
l efile GRAPHIC p rint - DO NOT PROCESS As Filed Data - DLN: 93493298006010

Form990 Return of Organization Exempt From Income Tax OMB No 1545-0047

Under section 501 (c), 527, or 4947( a)(1) of the Internal Revenue Code ( except black lung 2009

benefit trust or private foundation)

Department of the Treasury • .

Internal Revenue Service 0- The organization may have to use a copy of this return to satisfy state reporting requirements

A For the 2009 calendar year, or tax year beginning 01-01-2009 and ending 12-31-2009

C Name of organization D Employer identification number
B Check if applicable Please Media Development Loan Fund Inc
F Address change use IRS 13-4052259

F Name change

label or
print or

Doing Business As E Telephone number

type . See
(212) 807-1304

F Initial return Specific N b d t t P 0 b f l t d l d t t t dd R t

F_ Terminated
Instruc -
tions

um er an s ree (or ox i mai is no e ivere o s ree a ress)
37 West 20th Street

oom/sui e
G Gross receipts $ 16,814,836

.

F-Amended return City or town, state or country, and ZIP + 4

_
New York, NY 10011

Application pendingF

F Name and address of principal officer

Sasa Vucinic

37 West 20th Street

NewYork,NY 10011

I Tax - exempt status F 501( c) ( 3 I (insert no ) 1 4947(a)(1) or F_ 527

3 Website : 1- www mdlf org

H(a) Is this a group return for

affiliates? fl Yes F No

H(b) Are all affiliates included ? fl Yes F_ No

If"No," attach a list (see instructions)

H(c) Group exemption number 0-

K Form of organization F Corporation 1 Trust F_ Association 1 Other 1- L Year of formation 1995 M State of legal domicile NY

urnmary

1 Briefly describe the organization's mission or most significant activities
MEDIA DEVELOPMENT LOAN FUND IS A MISSION-DRIVEN INVESTMENT FUND FOR INDEPENDENT NEWS OUTLETS IN

COUNTRIES WITH A HISTORY OF MEDIA OPPRESSION

2 Check this box Of- if the organization discontinued its operations or disposed of more than 25% of its net assets

3 Number of voting members of the governing body (Part VI, line 1a) . 3 10

4 Number of independent voting members of the governing body (Part VI, line 1b) 4 7

5 Total number of employees (Part V, line 2a) 5 0

6 Total number of volunteers (estimate if necessary) . 6 0

7a Total gross unrelated business revenue from Part VIII, column (C), line 12 7a 0

b Net unrelated business taxable income from Form 990-T, line 34 . 7b 0

Prior Year Current Year

8 Contributions and grants (Part VIII, line 1h) . 5,070,686 3,634,716

9 Program service revenue (Part VIII, line 2g) . 1,040,398 12,604,263

N 10 Investment income (Part VIII, column (A), lines 3, 4, and 7d . . . -995,425 702,674

11 Other revenue (Part VIII, column (A), lines 5, 6d, 8c, 9c, 10c, and 11e) 540,705 -126,817

12 Total revenue-add lines 8 through 11 (must equal Part VIII, column (A), line
12) . . . . . . . . . . . . . . . . . . . 5,656,364 16,814,836

13 Grants and similar amounts paid (Part IX, column (A), lines 1-3 . 963,851 1,017,456

14 Benefits paid to or for members (Part IX, column (A), line 4) . 0 0

15 Salaries, other compensation, employee benefits (Part IX, column (A), lines 5-

10) 2,384,229 2,352,898

16a Professional fundraising fees (Part IX, column (A), line 11e) . 0 0

b Total fundraising expenses (Part IX, column (D), line 25) 0-0

17 Other expenses (Part IX, column (A), lines 11a-11d, 11f-24f) . 2,564,944 1,995,714

18 Total expenses Add lines 13-17 (must equal Part IX, column (A), line 25) 5,913,024 5,366,068

19 Revenue less expenses Subtract line 18 from line 12 -256,660 11,448,768

Beginning of Current
End of Year

YeaYear

20 Total assets (Part X, line 16) . 45,909,033 54,082,684

%T 21 Total l i a b i l i t i e s (Part X, l i n e 26) . . . . . . . . . . 15,136,939 14,405,017

ZLL 22 Net assets or fund balances Subtract line 21 from line 20 30,772,094 39,677,667

Signature Block

Under penalties of perjury, I declare that I have examined this return, including a
and belief, it is true, correct, and complete Declaration of preparer (other than o

Sign
Here Signature of officer

Mari Budesa Director of Finance
Type or print name and title

Preparer's Date

Paid
signature

riCNaiCi a Firm 's name (or yours GRAN I I HORN ION LLP

Use Only if self-employed),
address, and ZIP + 4 666 THIRD AVENUE

NEW YORK, NY 100174011

May the IRS discuss this return with the preparer shown above? (see instructs
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f iii Statement of Program Service Accomplishments
1 Briefly describe the organization's mission

Media Development Loan Fund, Inc (MDLF) was established to place Program Related Investments (PRIs), primarily low-interest loans, to

independent newspapers, magazines, news agencies, radio and television stations, and Internet-based media outlets in different countries of

the world M DLF offers PRIs to worthy independent media organizations devoted and persistent in promoting and exercising the principles of

free, independent and responsible press PRIs are offered to support projects that broaden and strengthen operations for which these media

organizations cannot obtain funding from other sources on economically feasible terms Many of these media organizations are starved for

capital because they work in environments characterized by poorly developed banking systems, economies in transition, lack of fresh

investing capital, governments that are very often secretly or openly hostile to the idea of free and independent press, and where lending

institutions charge exorbitant, and in

Did the organization undertake any significant program services during the year which were not listed on
the prior Form 990 or 990 -EZ'' . . . . . . . . . . . . . . . . . . . . fl Yes F No

If "Yes," describe these new services on Schedule 0

Did the organization cease conducting, or make significant changes in how it conducts , any program
services? F Yes F No

If "Yes," describe these changes on Schedule 0

4 Describe the exempt purpose achievements for each of the organization 's three largest program services by expenses

Section 501 ( c)(3) and 501 ( c)(4) organizations and section 4947( a)(1) trusts are required to report the amount of grants and

allocations to others , the total expenses , and revenue , if any, for each program service reported

4a (Code ) (Expenses $ 4,175,465 including grants of $ 1,017,456 ) (Revenue $ 12,604,263 )

MDLF provides loan financing by way of "program related investments" (PRIs), that allow non-profits to make investments in firms whose work will further their
charitable mission MDLF maintains a segregated pool of funds from which it makes loans and other PRIs, loan repayments are recycled through the pool and
loaned out repeatedly With every PRI, MDLF provides customized training and technical assistance to its BENEFICIARIES, from the first stage of developing a
business plan through to the final discharge of the loan In addition, MDLF trains its borrowers and other media organizations in the use and transfer of Internet-
based technology and its impact on the future development of media business In determining whether to make a loan or other program-related investment, the
Fund faces both political and legal risk The Fund makes loans and other program-related investments in countries where political stability may be of concern This
type of risk is assessed before the Fund starts operations in a certain country The legal risk may arise as a result of making loans and other program-related
investments in countries with differing legal systems than those of the United States of America Those systems are sometimes characterized by uncertainty and
lack of independent legal institutions, including judiciary The Fund's model loan contract was drafted by U S attorneys and the Fund has all loans reviewed by
attorneys in the country of each borrower

4b (Code (Expenses $ including grants of $ (Revenue $

4c (Code (Expenses $ including grants of $ (Revenue $

4d Other program services (Describe in Schedule 0 )

(Expenses $ including grants of$ ) (Revenue $

4e Total program service expenses $ 4,175,465

Form 990 (2009)



Form 990 (2009)

Checklist of Required Schedules

1 Is the organization described in section 501(c)(3) or 4947(a)(1) (other than a private foundation)? If "Yes,"

complete Schedule As .

2 Is the organization required to complete Schedule B, Schedule of Contributors'

3 Did the organization engage in direct or indirect political campaign activities on behalf of or in opposition to
candidates for p u b l i c office? If "Yes, "complete Schedule C, Part I . . . . . . . . . .

4 Section 501 ( c)(3) organizations . Did the organization engage in lobbying activities? If "Yes," complete Schedule C,

Part II .

5 Section 501 ( c)(4), 501(c)(5), and 501 ( c)(6) organizations . Is the organization subject to the section 6033(e)

notice and reporting requirement and proxy tax's If "Yes, "complete Schedule C, Part III .

6 Did the organization maintain any donor advised funds or any similar funds or accounts where donors have the

right to provide advice on the distribution or investment of amounts in such funds or accounts? If "Yes,"complete

Schedule D, Part Is .

7 Did the organization receive or hold a conservation easement, including easements to preserve open space,

the environment, historic land areas or historic structures? If "Yes,"complete Schedule D, Part II .

8 Did the organization maintain collections of works of art, historical treasures, or other similar assets? If "Yes,"

complete Schedule D, Part III S . .

9 Did the organization report an amount in Part X, line 21, serve as a custodian for amounts not listed in Part X, or

provide credit counseling, debt management, credit repair, or debt negotiation services? If "Yes,"

complete Schedule D, Part IV .

10 Did the organization, directly or through a related organization, hold assets in term, permanent,or quasi-

endowments? If "Yes,"complete Schedule D, Part 15

11 Is the organization's answer to any of the following questions "Yes"? If so,complete Schedule D,

Parts VI, VII, VIII, IX, or X as applicable. .

* Did the organization report an amount for land, buildings, and equipment in Part X, line107 If "Yes,"complete

Schedule D, Part VI.

* Did the organization report an amount for investments-other securities in Part X, line 12 that is 5% or more of

its total assets reported in Part X, line 16'' If "Yes,"complete Schedule D, Part VII.

* Did the organization report an amount for investments-program related in Part X, line 13 that is 5% or more of

its total assets reported in Part X, line 16'' If "Yes,"complete Schedule D, Part VIII.

* Did the organization report an amount for other assets in Part X, line 15 that is 5% or more of its total assets

reported in Part X, line 16'' If "Yes,"complete Schedule D, Part IX.

* Did the organization report an amount for other liabilities in Part X, line 257 If "Yes,"complete Schedule D, Part X.

Page 3

Yes No

Yes
1

2 Yes

No
3

No
4

5

6 No

7 No

8 I I
No

9 No

10 Yes

11 Yes

t Did the organization's separate or consolidated financial statements for the tax year include a footnote that

addresses the organization 's liability for uncertain tax positions under FIN 487 If "Yes," complete Schedule D, Part

X.

12 Did the organization obtain separate , independent audited financial statements for the tax year? If "Yes," complete

Schedule D, Parts XI, XII, and XIII 12

12A Was the organization included in consolidated , independent audited financial statements for the tax year? Yes No

No

If "Yes,"completing Schedule D, Parts XI, XII, and XIII is optional . 12A es

13 Is the organization a school described in section 170(b)(1)(A)(ii)'' If "Yes, "complete Schedule E
13 No

14a Did the organization maintain an office, employees, or agents outside of the United States? . 14a Yes

b Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking, fundraising, business, and program
Yes

service activities outside the United States? If "Yes," complete Schedule F, Part I 95 14b

15 Did the organization report on Part IX, column (A), line 3, more than $5,000 of grants or assistance to any
Yes

organization or entity located outside the U S 7 If "Yes," complete Schedule F, Part II ^ 15

16 Did the organization report on Part IX, column (A), line 3, more than $5,000 of aggregate grants or assistance to
No

individuals located outside the U S 7 If "Yes," complete Schedule F, Part III ^ 16

17 Did the organization report a total of more than $15,000, of expenses for professional fundraising services on 17 No

Part IX, column (A), lines 6 and l le? If "Yes," complete Schedule G, Part I

18 Did the organization report more than $15,000 total offundraising event gross income and contributions on Part

VIII, lines 1c and 8a'' If "Yes, "complete Schedule G, Part II . . . . . . . . . . 18 No

19 Did the organization report more than $15,000 of gross income from gaming activities on Part VIII, line 9a7 If 19 No

"Yes," complete Schedule G, Part III . . . . . . . . . . . . . . . . . . .

20 Did the organization operate one or more hospitals? If "Yes,"complete ScheduleH . 20 No

Form 990 (2009)



Form 990 (2009) Page 4

Li^ Checklist of Required Schedules (continued)

21 Did the organization report more than $5,000 of grants and other assistance to governments and organizations in 21 Yes

the United States on Part IX, column (A), line 1'' If "Yes,"complete Schedule I, Parts I and II .

22 Did the organization report more than $5,000 of grants and other assistance to individuals in the United States 22
on Part IX, column (A), line 27 If "Yes,"complete Schedule I, Parts I and III

No

23 Did the organization answer "Yes" to Part VII, Section A, questions 3, 4, or 5, about compensation of the

organization's current and former officers, directors, trustees, key employees, and highest compensated 23 Yes

employees? If "Yes,"complete Schedule J . . . . . . . . . . . . . . .

24a Did the organization have a tax-exempt bond issue with an outstanding principal amount of more than $100,000

as of the last day of the year, that was issued after December 31, 20027 If "Yes," answer questions 24b-24d and

complete Schedule K. If "No,"go to line 25 . . . . . . . . . . . . . . . 24a
N o

b Did the organization invest any proceeds of tax-exempt bonds beyond a temporary period exception? . 24b

c Did the organization maintain an escrow account other than a refunding escrow at any time during the year
to defease any tax-exempt bonds? . 24c

d Did the organization act as an "on behalf of" issuer for bonds outstanding at any time during the year? 24d

25a Section 501(c )( 3) and 501 ( c)(4) organizations . Did the organization engage in an excess benefit transaction with

a disqualified person during the year? If "Yes,"complete Schedule L, Part I 15 25a No

b Is the organization aware that it engaged in an excess benefit transaction with a disqualified person in a prior
year, and that the transaction has not been reported on any of the organization's prior Forms 990 or 990-EZ7 If 25b No

"Yes,"complete Schedule L, Part I . . . . . . . . . . . . . . . . 95

26 Was a loan to or by a current or former officer, director, trustee, key employee, highly compensated employee, or
disqualified person outstanding as of the end of the organization's tax year? If "Yes," complete Schedule L, 26 No
Part II . . . . . . . . . . . . . . . . . . . . . . . . . . .

27 Did the organization provide a grant or other assistance to an officer, director, trustee, key employee, substantial
contributor, or a grant selection committee member, or to a person related to such an individual? If "Yes," 27 No

complete Schedule L, Part III . 19

28 Was the organization a party to a business transaction with one of the following parties? (see Schedule L, Part IV

instructions for applicable filing thresholds, conditions, and exceptions)

a A current or former officer, director, trustee, or key employee? If "Yes,"complete Schedule L, Part

IV ID 28a No

b A family member of a current or former officer, director, trustee, or key employee? If "Yes,"

complete Schedule L, Part IV . . . . . . . . . . . . . . . . . . .
28b No

c An entity of which a current or former officer, director, trustee, or key employee of the organization (or a family

member) was an officer, director, trustee, or owner? If "Yes,"complete Schedule L, Part IV 19 28c Yes

29 Did the organization receive more than $25,000 in non-cash contributions? If "Yes," complete Schedule M 29 No

30 Did the organization receive contributions of art, historical treasures, or other similar assets, or qualified
conservation contributions? If "Yes,"complete Schedule M . . . . . . . . . . . 30 No

31 Did the organization liquidate, terminate, or dissolve and cease operations? If "Yes,"complete Schedule N,
PartI . 31 No

32 Did the organization sell, exchange, dispose of, or transfer more than 25% of its net assets? If "Yes,"complete
Schedule N, Part II . 32 N o

33 Did the organization own 100% of an entity disregarded as separate from the organization under Regulations

sections 301 7701-2 and 301 7701-3'' If "Yes,"complete Schedule R, Part I . . . . . . . 95 33 Yes

34 Was the organization related to any tax-exempt or taxable entity? If "Yes,"complete Schedule R, Parts II, III, IV,

and V, line 1 . . 34 Yes

35 Is any related organization a controlled entity within the meaning of section 512(b)(13)7 If "Yes,"complete

Schedule R, Part V, line 2 . . . . . . . . . . . . . . . . . . . S 35 No

36 Section 501(c)(3) organizations . Did the organization make any transfers to an exempt non-charitable related

organization? If "Yes, "complete Schedule R, Part V, line 2 . 36 No

37 Did the organization conduct more than 5% of its activities through an entity that is not a related organization

and that is treated as a partnership for federal income tax purposes? If "Yes, "complete Schedule R, Part VI IS 37 No

38 Did the organization complete Schedule 0 and provide explanations in Schedule 0 for Part VI, lines 11 and 197

Note . All Form 990 filers are required to complete Schedule 0 38 Yes

Form 990 (2009)



Form 990 (2009) Page 5

Statements Regarding Other IRS Filings and Tax Compliance

Yes No

la Enter the number reported in Box 3 of Form 1096, Annual Summary and Transmittal

of U.S. Information Returns. Enter -0- if not applicable . .

la 13

b Enter the number of Forms W-2G included in line la Enter -0- if not applicable
lb 0

c Did the organization comply with backup withholding rules for reportable payments to vendors and reportable
gaming (gambling) winnings to prize winners? 1c Yes

2a Enter the number of employees reported on Form W-3, Transmittal of Wage and Tax

Statements filed for the calendar year ending with or within the year covered by this
return . . . . . . . . . . . . . . . . . . . . 2a 0

b If at least one is reported on line 2a, did the organization file all required federal employment tax returns?
Note : If the sum of lines la and 2a is greater than 250, you may be required to e-file this return (see 2b

instructions)

3a Did the organization have unrelated business gross income of $1,000 or more during the year covered by this
return? . 3a No

b If "Yes," has it filed a Form 990-T for this year? If "No,"provide an explanation in Schedule O . . . . 3b

4a At any time during the calendar year, did the organization have an interest in, or a signature or other authority
over, a financial account in a foreign country (such as a bank account, securities account, or other financial
account)? . 4a Yes

b If "Yes," enter the name of the foreign country .UK , RS , ID , EZ , PL

See the instructions for exceptions and filing requirements for Form TD F 90-22 1, Report of Foreign Bank and

Financial Accounts

5a Was the organization a party to a prohibited tax shelter transaction at any time during the tax year? . 5a No

b Did any taxable party notify the organization that it was or is a party to a prohibited tax shelter transaction? 5b No

c If"Yes" to line 5a or 5b, did the organization file Form 8886-T, Disclosure by Tax-Exempt Entity Regarding

Prohibited Tax Shelter Transaction? . Sc

6a Does the organization have annual gross receipts that are normally greater than $100,000, and did the 6a No

organization solicit any contributions that were not tax deductible?

b If "Yes," did the organization include with every solicitation an express statement that such contributions or gifts
were not tax deductible? . 6b

7 Organizations that may receive deductible contributions under section 170(c).

a Did the organization receive a payment in excess of $75 made partly as a contribution and partly for goods and 7a No

services provided to the payor7 .

b If "Yes," did the organization notify the donor of the value of the goods or services provided? . 7b

c Did the organization sell, exchange, or otherwise dispose of tangible personal property for which it was required to
file Form 82827 . 7c No

d If "Yes," indicate the number of Forms 8282 filed during the year 7d

e Did the organization, during the year, receive any funds, directly or indirectly, to pay premiums on a personal
benefit contract? . 7e No

f Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 7f No

g For all contributions of qualified intellectual property, did the organization file Form 8899 as required? . 7g

h For contributions of cars, boats, airplanes, and other vehicles, did the organization file a Form 1098-C as
required? . 7h

8 Sponsoring organizations maintaining donor advised funds and section 509(a)(3) supporting organizations. Did

the supporting organization, or a donor advised fund maintained by a sponsoring organization, have excess
business holdings at any time during the year? . 8

9 Sponsoring organizations maintaining donor advised funds.

a Did the organization make any taxable distributions under section 49667 . 9a

b Did the organization make a distribution to a donor, donor advisor, or related person? . 9b

10 Section 501(c )( 7) organizations. Enter

a Initiation fees and capital contributions included on Part VIII, line 12 10a

b Gross receipts, included on Form 990, Part VIII, line 12, for public use of club 10b

facilities

11 Section 501(c )( 12) organizations. Enter

a Gross income from members or shareholders . 11a

b Gross income from other sources (Do not net amounts due or paid to other sources
against amounts due or received from them ) . . . . . . . 11b

12a Section 4947( a)(1) non-exempt charitable trusts. Is the organization filing Form 990 in lieu of Form 1041' 12a

b If "Yes," enter the amount of tax-exempt interest received or accrued during the

year 12b

Form 990 (2009)



Form 990 (2009) Page 6

LQLM Governance , Management, and Disclosure For each "Yes" response to lines 2 through 7b

below, and for a "No" response to lines 8a, 8b, or 10b below, describe the circumstances,
processes, or changes in Schedule 0. See instructions.

Section A . Governing Bodv and Management

la Enter the number of voting members of the governing body . la 10

b Enter the number of voting members that are independent . lb 7

2 Did any officer, director, trustee, or key employee have a family relationship or a business relationship with any
other officer, director, trustee, or key employee?

3 Did the organization delegate control over management duties customarily performed by or under the direct

supervision of officers, directors or trustees, or key employees to a management company or other person?

4 Did the organization make any significant changes to its organizational documents since the prior Form 990 was

filed?

5 Did the organization become aware during the year of a material diversion of the organization's assets?

6 Does the organization have members or stockholders?

7a Does the organization have members, stockholders, or other persons who may elect one or more members of the

governing body? .

b Are any decisions of the governing body subject to approval by members, stockholders, or other persons?

8 Did the organization contemporaneously document the meetings held or written actions undertaken during the
year by the following

a The governing body?

b Each committee with authority to act on behalf of the governing body?

9 Is there any officer, director, trustee, or key employee listed in Part VII, Section A, who cannot be reached at the
organization's mailing address? If"Yes," provide the names and addresses in Schedule 0

Yes I No

2 No

3 No

4 No

5 No

6 No

7a N o

7b N o

8a Yes

8b Yes

9 1 1 No

Section B. Policies (This Section B requests information about policies not required by the Internal
Revenue Code.)

10a Does the organization have local chapters, branches, or affiliates?

b If "Yes," does the organization have written policies and procedures governing the activities of such chapters,
affiliates, and branches to ensure their operations are consistent with those of the organization? . .

11 Has the organization provided a copy of this Form 990 to all members of its governing body before filing the form?

11A Describe in Schedule 0 the process, if any, used by the organization to review the Form 990 .

12a Does the organization have a written conflict of interest policy? If "No,"go to line 13 . .

b Are officers, directors or trustees, and key employees required to disclose annually interests that could give rise
to conflicts? . .

c Does the organization regularly and consistently monitor and enforce compliance with the policy? If "Yes,"
describe in Schedule 0 how this is done

13 Does the organization have a written whistleblower policy?

14 Does the organization have a written document retention and destruction policy?

15 Did the process for determining compensation of the following persons include a review and approval by

independent persons, comparability data, and contemporaneous substantiation of the deliberation and decision?

a The organization's CEO, Executive Director, or top management official

b Other officers or key employees of the organization

If "Yes" to line a orb, describe the process in Schedule 0 (See instructions

16a Did the organization invest in, contribute assets to, or participate in a joint venture or similar arrangement with a

taxable entity during the year?

b If "Yes," has the organization adopted a written policy or procedure requiring the organization to evaluate its

participation in joint venture arrangements under applicable federal tax law, and taken steps to safeguard the

organization's exempt status with respect to such arrangements?

Section C. Disclosure

Yes No

10a N o

10b

11 Yes

12a Yes

12b Yes

12c Yes

13 Yes

14 Yes

15a Yes

15b Yes

16a No

16b

17 List the States with which a copy of this Form 990 is required to be filed-NY

18 Section 6104 requires an organization to make its Form 1023 (or 1024 if applicable), 990, and 990 -T (50 1(c)

(3)s only) available for public inspection Indicate how you make these available Check all that apply

fl Own website F Another' s website F Upon request

19 Describe in Schedule 0 whether ( and if so, how ), the organization makes its governing documents , conflict of
interest policy , and financial statements available to the public See Additional Data Table

20 State the name, physical address, and telephone number of the person who possesses the books and records of the organization -

MARI BUDESA

37 WEST 20TH STREET

NEWYORK,NY 10011

(212) 807-1852

Form 990 (2009)



Form 990 (2009) Page 7

1:M.lkvh$ Compensation of Officers , Directors,Trustees , Key Employees, Highest Compensated

Employees, and Independent Contractors
Section A . Officers , Directors , Trustees , Key Employees, and Highest Compensated Employees

la Complete this table for all persons required to be listed Report compensation for the calendar year ending with or within the organization's
tax year Use Schedule J-2 if additional space is needed
* List all of the organization' s current officers, directors, trustees (whether individuals or organizations), regardless of amount

of compensation, and current key employees Enter -0- in columns (D), (E), and (F) if no compensation was paid

* List all of the organization' s current key employees See instructions for definition of "key employee "

* List the organization's five current highest compensated employees (other than an officer, director, trustee or key employee)

who received reportable compensation (Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the

organization and any related organizations

* List all of the organization' s former officers, key employees, or highest compensated employees who received more than $100,000
of reportable compensation from the organization and any related organizations

6 List all of the organization' s former directors or trustees that received, in the capacity as a former director or trustee of the

organization, more than $10,000 of reportable compensation from the organization and any related organizations

List persons in the following order individual trustees or directors, institutional trustees, officers, key employees, highest
compensated employees, and former such persons

1 Check this box if the organization did not compensate any current or former officer, director, trustee or key employee

(A) (B) (C) (D) (E) (F)

Name and Title Average Position (check all Reportable Reportable Estimated
hours that apply) compensation compensation amount of other
per from the from related compensation
week organization (W- organizations from the

0 2/1099-MISC) (W- 2/1099- organization and

-D T MISC) related

c c c
a

° organizations

m
Q -D

m 3 Q

Ying-Yuen Chan
Z 0 X 0 0 0

Director

Sheila Coronel
Z 0 X 0 0 0

Director

Annette Laborey
Z 0 X 0 0 0

Vice Chairman

Gerald Nagler
Z 0 X 0 0 0

Director

Aryeh Neier
Z 0 X 0 0 0

Director

Alexander Papachristou
Z 0 X 0 0 0

Treasurer

John Ryle
Z 0 X 0 0 0

Director

Sasa Vucinic
40 0 X X 214,074 0 0

Managing Director

Kenneth Anderson
Z 0 X 0 0 0

Chairman

Bernard Poulet
Z 0 X 0 0 0

Director

Elena Popovic
40 0 X 131,746 0 23,356

Secretary

Mari Budesa
40 0 X 146,324 0 31,056

Assisant Treasurer

Harlan Mandel
40 0 X 173,710 0 53,256

Deputy Managing Director

Jaroslaw Gora
40 0 X 154,824 0 0

Special Investment Consultant

Anna Krynska
40 0 X 119,539 0 0

Investment Director

Patrice Schneider
40 0 X 116,400 0 0

Development Director

Form 990 (2009)



Form 990 (2009) Page 8

lb Total . 1,056,617 0 107,668

2 Total number of individuals (including but not limited to those listed above) who received more than

$100,000 in reportable compensation from the organization-7

Yes I No

Did the organization list any former officer, director or trustee, key employee, or highest compensated employee

on l i n e la's If "Yes,"complete ScheduleI forsuch individual . . . . . . . . . . . . 3 No

For any individual listed on line la, is the sum of reportable compensation and other compensation from the

organization and related organizations greater than $150,000' If"Yes,"complete Schedule] forsuch

individual 4 Yes

Did any person listed on line la receive or accrue compensation from any unrelated organization for services

rendered to the organization ? If "Yes, "complete ScheduleI for such person . . . . . . . . 5 Yes

Section B. Independent Contractors

1 Complete this table for your five highest compensated independent contractors that received more than

$100,000 of compensation from the organization

(A) (B) (C)
Name and business address Description of services Compensation

2 Total number of independent contractors (including but not limited to those listed above) who received more than

$100,000 in compensation from the organization 0-0

Form 990 (2009)
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1:M.WJ004 Statement of Revenue

(A) (B) (C) (D)

Total revenue Related or Unrelated Revenue
exempt business excluded from
function revenue tax under
revenue sections

512, 513, or

514

la Federated campaigns . la

b Membership dues . . . . lb
m°

c Fundraising events . 1c
0 {G

d Related organizations . . . ld

e Government grants (contributions) le 300,656

i f All other contributions, gifts, grants, and if 3,334,060
similar amounts not included above

g Noncash contributions included in

lines la-1f $

h Total. Add lines la-1f . 3,634,716

Business Code
w

2a PROGRAM RELATED 900,099 1,362,730 1,362,730
INVESTMENTS/INTEREST ON LOANS

a2 b SALE OF PROGRAM RELATED 900,099 11,241,533 11,241,533
INVESTMENTS

C

d

c e

f All other program service revenue

g Total . Add lines 2a-2f . . . . . . . . 12,604,263

3 Investment income (including dividends, interest

and other similar amounts) 702,674 0 0 702,674

4 Income from investment of tax-exempt bond proceeds , 0

5 Royalties . . . . . . . . . . . . 0

(i) Real (ii) Personal

6a Gross Rents

b Less rental
expenses

c Rental income
or (loss)

d Net rental inco me or (loss) . .

(i) Securities (ii) Other

7a Gross amount
from sales of
assets other
than inventory

b Less cost or
other basis and
sales expenses

c Gain or (loss)

d Net gain or (los s) . . . . . . . . . . 0

8a Gross income from fundraising
events (not including

3 $

of contributions reported on line 1c)
See Part IV, line 18

C a

T b Less direct expenses . b
s

c Net income or (loss) from fundraising events . 0

9a Gross income from gaming activities

See Part IV, line 19 . .

a

b Less direct expenses . b

c Net income or (loss) from gaming activities . 0

10a Gross sales of inventory, less

returns and allowances .

a

b Less cost of goods sold . b

c Net income or (loss) from sales of inventory . 0- 0

Miscellaneous Revenue Business Code

11a MONITORING FEES 900,099 43,537 43,537

b MISCELLANEOUS 900,099 29,892 29,892

c REFUND OF GOVERNMENT 900,099 -200,246 -200,246

GRANTS

d All other revenue . .

e Total .Add lines 11a-11d . .
10- -126,817

12 Total revenue . See Instructions
16,814,836 , 12,447,554 0 732,566

Form 990 (2009)
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Statement of Functional Expenses

Section 501 ( c)(3) and 501 ( c)(4) organizations must complete all columns.

All other organizations must complete column (A) but are not required to complete columns ( B), (C), and (D).

Do not include amounts reported on lines 6b,

7b, 8b, 9b, and 10b of Part VIII .

(A)

Total expenses

(B )
Program service

expenses

( C)
Management and
general expenses

(D)
Fundraising
expenses

1 Grants and other assistance to governments and organizations

in the U S See Part IV, line 21
11,000 11,000

2 Grants and other assistance to individuals in the

U S See Part IV, line 22 0

3 Grants and other assistance to governments,

organizations , and individuals outside the U S See

Part IV, lines 15 and 16 1 ,006,456 1,006,456

4 Benefits paid to or for members 0

5 Compensation of current officers, directors , trustees, and

key employees 773,522 561,757 211,765

6 Compensation not included above, to disqualified persons

(as defined under section 4958 ( f)(1)) and persons

described in section 4958 ( c)(3)(B) 0

7 Other salaries and wages 1,238,477 899,381 339,096

8 Pension plan contributions ( include section 401(k) and section

40 3(b) employer contributions ) 43,849 31,843 12,006

9 Other employee benefits 159,800 116,047 43,753

10 Payroll taxes 137,250 99,672 37,578

11 Fees for services ( non-employees)

a Management . 0

b Legal 79,061 57,415 21,646

c Accounting 20,643 14,991 5,652

d Lobbying 0

e Professional fundraising See Part IV, line 17 0

f Investment management fees 37,563 27,279 10,284

g Other 457,541 332,271 125,270

12 Advertising and promotion . 0

13 Office expenses 220,191 159,905 60,286

14 Information technology 111,493 80,967 30,526

15 Royalties 0

16 Occupancy 240,269 174,486 65,783

17 Travel 363,468 263,954 99,514

18 Payments of travel or entertainment expenses for any federal,
state, or local public officials 0

19 Conferences , conventions , and meetings 10,604 7,701 2,903

20 Interest 321,103 233,188 87,915

21 Payments to affiliates 0

22 Depreciation , depletion, and amortization 45,361 32,942 12,419

23 Insurance 20,951 15,215 5,736

24 Other expenses Itemize expenses not covered above (Expenses

grouped together and labeled miscellaneous may not exceed 5% of

total expenses shown on line 25 below )

a MAINTENANCE OF EQUIPMENT 26,574 19,298 7,276

b MEMBERSHIP FEES 18,435 13,388 5,047

c STAFF TRAIN ING/DEVELOPMENT 6,006 4,362 1,644

d TAXES-OTHER 4,320 3,137 1,183

e BOOK PURCHASE 2,796 2,030 766

f All other expenses 9,335 6,780 2,555 0

25 Total functional expenses . Add lines 1 through 24f 5,366,068 4,175,465 1,190,603 0

26 Joint costs. Check here F_ if following SOP 98-2

Complete this line only if the organization reported in

column ( B) joint costs from a combined educational

campaign and fundraising solicitation

Form 990 (2009)
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IMEM Balance Sheet

(A) (B)
Beginning of year End of year

1 Cash-non-interest-bearing 325,971 1 2,926,569

2 Savings and temporary cash investments 10,391,695 2 12,900,145

3 Pledges and grants receivable, net 2,351,413 3 428,232

4 Accounts receivable, net 4

5 Receivables from current and former officers, directors, trustees, key employees, and
highest compensated employees Complete Part II of

Schedule L 5

6 Receivables from other disqualified persons (as defined under section 4958(f)(1)) and
persons described in section 4958(c)(3)(B) Complete Part II of

Schedule L 6

7 Notes and loans receivable, net 7

8 Inventories for sale or use 8

9 Prepaid expenses and deferred charges 932,815 9 525,105

10a Land, buildings, and equipment cost or other basis Complete 848,686

Part VI of Schedule D 10a

b Less accumulated depreciation 10b 733,665 160,400 10c 115,021

11 Investments-publicly traded securities 2,193,477 11 10,860,731

12 Investments-other securities See Part IV, line 11 12

13 Investments-program-related See Part IV, line 11 29,553,262 13 26,326,881

14 Intangible assets 14

15 Other assets See Part IV, line 11 15

16 Total assets . Add lines 1 through 15 (must equal line 34) . . 45,909,033 16 54,082,684

17 Accounts payable and accrued expenses 502,733 17 232,943

18 Grants payable 161,929 18 14,499

19 Deferred revenue 19

20 Tax-exempt bond liabilities 20

} 21 Escrow or custodial account liability Complete Part IVof Schedule D 21

22 Payables to current and former officers, directors, trustees, key
employees, highest compensated employees, and disqualified

persons Complete Part II of Schedule L . 22

23 Secured mortgages and notes payable to unrelated third parties 23

24 Unsecured notes and loans payable to unrelated third parties 14,472,277 24 14,157,575

25 Other liabilities Complete Part X of Schedule D 25

26 Total liabilities . Add lines 17 through 25 . 15,136,939 26 14,405,017

Organizations that follow SFAS 117, check here - 7 and complete lines 27

through 29, and lines 33 and 34.

27 Unrestricted net assets 27,515,300 27 37,113,143

M 28 Temporarily restricted net assets 3,256,794 28 2,564,524

29 Permanently restricted net assets 29

Organizations that do not follow SFAS 117 check here F- and completeW_ ,

lines 30 through 34.

30 Capital stock or trust principal, or current funds 30

31 Paid-in or capital surplus, or land, building or equipment fund 31

32 Retained earnings, endowment, accumulated income, or other funds 32

33 Total net assets or fund balances 30,772,094 33 39,677,667
z

34 Total liabilities and net assets/fund balances 45,909,033 34 54,082,684

Form 990 (2009)
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Financial Statements and Reporting

Yes No

1 Accounting method used to prepare the Form 990 p Cash F Accrual F-Other

If the organization changed its method of accounting from a prior year or checked "Other," explain in Schedule 0

2a Were the organization's financial statements compiled or reviewed by an independent accountant's 2a No

b Were the organization's financial statements audited by an independent accountant? . 2b Yes

c If "Yes," to 2a or 2b, does the organization have a committee that assumes responsibility for oversight of the
audit, review, or compilation of its financial statements and selection of an independent accountant?
If the organization changed either its oversight process or selection process during the tax year, explain in
Schedule 0 . . . 2c Yes

d If "Yes" to line 2a or 2b, check a box below to indicate whether the financial statements for the year were issued

on a consolidated basis, separate basis, or both

fl Separate basis F Consolidated basis fl Both consolidated and separated basis

3a As a result of a federal award, was the organization required to undergo an audit or audits as set forth in the
Single Audit Act and 0MB Circular A-133? . . . . . . . . . . . . . . . 3a No

b If "Yes," did the organization undergo the required audit or audits? If the organization did not undergo the required 3b

audit or audits, explain why in Schedule 0 and describe any steps taken to undergo such audits . .

Form 990 (2009)
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SCHEDULE A Public Charity Status and Public Support
OMB No 1545-0047

2009(Form 990 or 990EZ)
Complete if the organization is a section 501(c )(3) organization or a section

Department of the Treasury 4947( a) (1) nonexempt charitable trust.

Internal Revenue Service
► Attach to Form 990 or Form 990-EZ. ► See separate instructions.

Name of the organization Employer identification number
Media Development Loan Fund Inc

13-4052259

Reason for Public Charity Status (All organizations must complete this part.) See Instructions

The organization is not a private foundation because it is (For lines 1 through 11, check only one box

1 1 A church, convention of churches, or association of churches section 170(b)(1)(A)(i).

2 1 A school described in section 170 (b)(1)(A)(ii). (Attach Schedule E )

3 1 A hospital or a cooperative hospital service organization described in section 170(b)(1)(A)(iii).

4 1 A medical research organization operated in conjunction with a hospital described in section 170 (b)(1)(A)(iii). Enter the

hospital's name, city, and state

5 1 A n organization operated for the benefit of a college or university owned or operated by a governmental unit described in

section 170 ( b)(1)(A)(iv ). (Complete Part II )

6 1 A federal, state, or local government or governmental unit described in section 170 ( b)(1)(A)(v).

7 F An organization that normally receives a substantial part of its support from a governmental unit or from the general public
described in
section 170(b)(1)(A)(vi ) (Complete Part II )

8 1 A community trust described in section 170(b)(1)(A)(vi ) (Complete Part II )

9 1 An organization that normally receives (1) more than 331/3% of its support from contributions, membership fees, and gross

receipts from activities related to its exempt functions-subject to certain exceptions, and (2) no more than 331/3% of

its support from gross investment income and unrelated business taxable income (less section 511 tax) from businesses

acquired by the organization after June 30, 1975 See section 509(a)(2). (Complete Part III )

10 1 An organization organized and operated exclusively to test for public safety Seesection 509(a)(4).

11 1 An organization organized and operated exclusively for the benefit of, to perform the functions of, or to carry out the purposes of

one or more publicly supported organizations described in section 509(a)(1) or section 509(a)(2) See section 509(a)(3). Check

the box that describes the type of supporting organization and complete lines 11e through 11h

a 1 Type I b 1 Type II c 1 Type III - Functionally integrated d 1 Type III - Other

e F By checking this box, I certify that the organization is not controlled directly or indirectly by one or more disqualified persons

other than foundation managers and other than one or more publicly supported organizations described in section 509(a)(1) or

section 509(a)(2)

f If the organization received a written determination from the IRS that it is a Type I, Type II or Type III supporting organization,

check this box F

g Since August 17, 2006, has the organization accepted any gift or contribution from any of the

following persons?
(i) a person who directly or indirectly controls, either alone or together with persons described in (ii) Yes No

and (iii) below, the governing body of the the supported organization ? 11g(i)

(ii) a family member of a person described in (i) above ? 11g(ii)

(iii) a 35% controlled entity of a person described in (i) or (ii) above?
11

g(g(iii)

h Provide the following information about the supported organization(s)

)
Name of
supported

organization

ii)
EIN

(iii)
Type of

organization

(described on
lines 1- 9 above

or IRC section

(see

I (nIs th e
organization in

col (i) listed in
your governing

document?

(v)

Did
y
ou notify the

organization in
col (i) of your

support?

(vi)

Is the
organization in

col (i) organized

in the U S 7

ii

Amount of
support?

instructions )) Yes No Yes No Yes No

Total

For Paperwork Red uchonAct Notice, seethe In structons for Form 990 Cat No 11285F Schedule A (Form 990 or 990 -EZ) 2009
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Support Schedule for Organizations Described in IRC 170(b )( 1)(A)(iv) and 170(b)(1)(A)(vi)

(Complete only if you checked the box on line 5, 7, or 8 of Part I.)

Section A. Public Suooort
Calendar year ( or fiscal year beginning ( a) 2005 (b) 2006 (c) 2007 ( d) 2008 ( e) 2009 ( f) Total

in)

1 Gifts, grants , contributions, and
membership fees received (Do not 4,800,746 7,979,240 5,585,714 5,070,686 3,434,470 26,870,856
include any "unusual
grants ")

2 Tax revenues levied for the
organization ' s benefit and either
paid to or expended on its
behalf

3 The value of services or facilities
furnished by a governmental unit to
the organization without charge

4 Total . Add lines 1 through 3 4,800,746 7,979,240 5,585,714 5,070,686 3,434,470 26,870,856

5 The portion of total contributions
by each person ( other than a
governmental unit or publicly
supported organization ) included 18 ,422,500

on line 1 that exceeds 2% of the
amount shown on line 11, column

(f)
6 Public Support . Subtract line 5

8,448,356
from line 4

Section B. Total Su pport
Calendar year ( or fiscal year ( a) 2005 ( b) 2006 (c) 2007 (d) 2008 ( e) 2009 ( f) Total

beginning in)

7 Amounts from line 4 4,800,746 424,092 5,585,714 5,070,686 3,434,470 26,870,856

8 Gross income from interest,

dividends, payments received on
securities loans, rents , royalties 135,249 424,092 364,477 666,129 702,674 2,292,621

and income from similar
sources

9 Net income from unrelated
business activities , whether or
not the business is regularly
carried on

10 Other income ( Explain in Part

IV ) Do not include gain or loss 42,634 100,988 101,377 540,705 73,429 859,133

from the sale of capital assets

11 Total support (Add lines 7 30, 022, 610
through 10)

12 Gross receipts from related activities, etc ( See instructions 12 28,120,455

13 First Five Years If the Form 990 is for the organization ' s first, second , third, fourth, or fifth tax year as a 501 ( c)(3) organization,

check this box and stop here

Section C. Com p utation of Public Su pport Percenta g e
14 Public Support Percentage for 2009 ( line 6 column (f) divided by line 11 column (f)) 14 28 140 %

15 Public Support Percentage for 2008 Schedule A, Part II, line 14 15 30 749 %

16a 33 1 / 3% support test - 2009 . If the organization did not check the box on line 13, and line 14 is 33 1/3% or more, check this box

and stop here . The organization qualifies as a publicly supported organization lk^F-
b 33 1 / 3% support test -2008 . If the organization did not check the box on line 13 or 16a, and line 15 is 33 1/3% or more, check this

box and stop here . The organization qualifies as a publicly supported organization F-
17a 10%-facts-and-circumstancestest-2009 . If the organization did not check a box on line 13, 16a, or 16b and line 14

is 10% or more, and if the organization meets the "facts and circumstances" test, check this box and stop here . Explain
in Part IV how the organization meets the "facts and circumstances" test The organization qualifies as a publicly supported

organization lk^F
b 10%-facts -and-circumstances test - 2008 . If the organization did not check a box on line 13, 16a, 16b, or 17a and line

15 is 10% or more, and if the organization meets the "facts and circumstances" test, check this box and stop here.

Explain in Part IV how the organization meets the "facts and circumstances" test The organization qualifies as a publicly

supported organization F-
18 Private Foundation If the organization did not check a box on line 13, 16a, 16b, 17a or 17b, check this box and see

instructions lk^F-

Schedule A (Form 990 or 990-EZ) 2009
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IMMOTM Support Schedule for Organizations Described in IRC 509(a)(2)

(Complete only if you checked the box on line 9 of Part I.)
Section A . Public Support

Calendar year (or fiscal year beginning (a) 2005 (b) 2006 (c) 2007 (d) 2008 (e) 2009 (f) Total
in)

1 Gifts, grants, contributions, and
membership fees received (Do not
include any "unusual grants ")

2 Gross receipts from admissions,

merchandise sold or services
performed, or facilities furnished in
any activity that is related to the
organization's tax-exempt

purpose

3 Gross receipts from activities that

are not an unrelated trade or
business under section 513

4 Tax revenues levied for the
organization's benefit and either
paid to or expended on its
behalf

5 The value of services or facilities
furnished by a governmental unit to
the organization without charge

6 Total . Add lines 1 through 5

7a Amounts included on lines 1, 2,
and 3 received from disqualified
persons

b Amounts included on lines 2 and 3
received from other than
disqualified persons that exceed
the greater of $5,000 or 1% of the

amount on line 13 for the year

c Add lines 7a and 7b

8 Public Support (Subtract line 7c

from line 6 )

Section B. Total Support

Calendar year (or fiscal year beginning
in)

9 Amounts from line 6

10a Gross income from interest,

dividends, payments received on

securities loans, rents, royalties

and income from similar

sources

b Unrelated business taxable

income (less section 511 taxes)

from businesses acquired after

June 30, 1975

c Add lines 10a and 10b

11 Net income from unrelated
business activities not included
in line 10b, whether or not the
business is regularly carried on

12 Other income Do not include

gain or loss from the sale of

capital assets (Explain in Part

IV )

13 Total support (Add lines 9, 10c,

11 and 12 )

14 First Five Years If the Form 990

check this box and stop here

(a) 2005 (b) 2006 (c) 2007 (d) 2008 (e) 2009 (f) Total

is for the organization's first, second, third, fourth, or fifth tax year as a 501(c)(3) organization,

lk^ F_

Section C. Com p utation of Public Su pport Percenta g e
15 Public Support Percentage for 2009 (line 8 column (f) divided by line 13 column (f)) 15

16 Public support percentage from 2008 Schedule A, Part III, line 15 16

Section D . Com p utation of Investment Income Percenta g e

17 Investment income percentage for 2009 (line 10c column (f) divided by line 13 column (f)) 17

18 Investment income percentage from 2008 Schedule A, Part III, line 17 18

19a 33 1 / 3% support tests-2009 . If the organization did not check the box on line 14, and line 15 is more than 33 1/3% and line 17 is not

more than 33 1/3%, check this box and stop here . The organization qualifies as a publicly supported

organizationF

b 33 1/3% support tests-2008 . If the organization did not check a box on line 14 or line 19a, and line 16 is more than 33 1/3% and line

18 is not more than 33 1/3%, check this box and stop here . The organization qualifies as a publicly supported organization lk^F_
20 Private Foundation If the organization did not check a box on line 14, 19a or 19b, check this box and see instructions lk^F_

Schedule A (Form 990 or 990-EZ) 2009
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NON^ Supplemental Information . Supplemental Information. Complete this part to provide the explanation

required by Part II, line 10; Part II, line 17a or 17b; or Part III, line 12. Provide any other additional
information. See instructions

Explanation

Media Development Loan Fund (MDLF) is a mission-driven investment fund for independent news outlets in countries with a history of media

oppression MDLF provides low-cost capital and technical know-how to help journalists in challenging environments build sustainable

businesses around professional, responsible, quality journalism M DLF depends on the generosity of large private foundations, governmental

entities and the public at large to continue its important work In recent years, the United States economy has suffered through a recession

that has impacted all segments of the corporate and not-for-profit world As individuals struggle to retain theirjobs, pay their mortgages, and

put food on their tables, as private foundations struggle to find donors from an increasingly cash-strapped public, as governmental entities

look to balance budgets and increase streams of revenue, organizations like MDLF that depend upon public support to thrive are suffering

greatly This has impacted all charities' ability to raise funds, to solicit contributions and to generate revenues to undertake exempt

programs M DLF is fortunate to have secured the patronage of one significant contributor, O pen Society Institute, that has enabled it to

weather the difficult economic times, leaving it with enough funds to support those programs that further its charitable mission M DLF

understands the need to meet the public support test To that end, it is continually attempting to generate new sources of fundraising, both

through broad donor appeals, targeted solicitations, and website exhortations Internal Revenue Code Regulation 1 170A-9T lists several

criteria that indicate facts and circumstances supporting an organization's continued public charity status despite not meeting the 33 1/3

support test Those criteria are as follows 1 Attraction of public support - in the past few years, M DLF has sought to expand its fundraising

capabilities to generate greater public support The organization's website now directly appeals to net users to invest in press freedom

Specifically, the webpage notes Its easy to invest in M DLF's work, providing independent news businesses with the financing they need to

hold governments to account, expose corruption and fight for justice for all There are three ways to invest, depending on the financial returns

you seek, the amount you would like to invest and where you are in the world We can also accommodate special options on a case-by-case

basis, and will be pleased to discuss your giving plans with you - send us an email or telephone us direct on +1 (212) 807 1304 These

activities target prospective donors who support MDLF's mission and programs 2 Percentage of financial support - the Foundation's public

support percentage exceeds 28% The higher the percentage of support above the 10 percent requirement of paragraph (f)(3)(i) of 1 170A-

9T, the lesser will be the burden of establishing the publicly supported nature of the organization through other factors described in paragraph

(f)(3), while the lower the percentage, the greater will be the burden MDLF's support percentage is low because it receives a large

percentage of its contributions from a private foundation 3 Sources of Support - M DLF has historically received much of its support from

governmental entities, due to tough economic times, the amounts of these donations has been significantly reduced As the economy

rebounds, the hope is that M DLF will see an increase in funding 4 Representative Governing Body -M DLF has a governing body that is

broadly represented by members of the community Each of these factors are significant positive evidence ofMDLF's publicly supported

nature

Schedule A (Form 990 or 990-EZ) 2009
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SCHEDULE D OMB No 1545-0047

(Form 990) Supplemental Financial Statements 2009
- Complete if the organization answered "Yes," to Form 990,

Department of the Treasury Part IV, line 6, 7, 8, 9, 10, 11, or 12. • ' ' '
Internal Revenue Service Attach to Form 990 . 1- See separate instructions.

Name of the organization Employer identification number
Media Development Loan Fund Inc

13-4052259

Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts . Complete if the

org anization answered "Yes" to Form 990 Part IV , line 6.

(a) Donor advised funds (b) Funds and other accounts

1 Total number at end of year

2 Aggregate contributions to (during year)

3 Aggregate grants from (during year)

4 Aggregate value at end of year

5 Did the organization inform all donors and donor advisors in writing that the assets held in donor advised
funds are the organization's property, subject to the organization's exclusive legal control? 1 Yes 1 No

6 Did the organization inform all grantees, donors, and donor advisors in writing that grant funds may be
used only for charitable purposes and not for the benefit of the donor or donor advisor, or for any other purpose
conferring impermissible private benefit 1 Yes 1 No

WWWW-Conservation Easements . Complete if the organization answered "Yes" to Form 990, Part IV, line 7.

1 Purpose(s) of conservation easements held by the organization (check all that apply)

1 Preservation of land for public use (e g , recreation or pleasure) 1 Preservation of an historically importantly land area

1 Protection of natural habitat 1 Preservation of a certified historic structure

1 Preservation of open space

2 Complete lines 2a-2d if the organization held a qualified conservation contribution in the form of a conservation
easement on the last day of the tax year

Held at the End of the Year

a Total number of conservation easements 2a

b Total acreage restricted by conservation easements 2b

c Number of conservation easements on a certified historic structure included in (a) 2c

d N umber of conservation easements included in (c) acquired after 8/17/06 2d

3 N umber of conservation easements modified, transferred, released, extinguished, or terminated by the organization during

the taxable year 0-

4 Number of states where property subject to conservation easement is located 0-

5 Does the organization have a written policy regarding the periodic monitoring, inspection, handling of violations, and
enforcement of the conservation easements it holds? F Yes 1 No

6 Staff and volunteer hours devoted to monitoring, inspecting and enforcing conservation easements during the year 0-

7 Amount of expenses incurred in monitoring, inspecting, and enforcing conservation easements during the year -$

8 Does each conservation easement reported on line 2(d) above satisfy the requirements of section
170(h)(4)(B)(i) and 170(h)(4)(B)(ii)'' 1 Yes 1 No

9 In Part XIV, describe how the organization reports conservation easements in its revenue and expense statement, and

balance sheet, and include, if applicable, the text of the footnote to the organization's financial statements that describes
the organization's accounting for conservation easements

EMBEff Organizations Maintaining Collections of Art, Historical Treasures , or Other Similar Assets.
ComDlete if the oraanization answered "Yes" to Form 990. Part IV. line 8.

la If the organization elected, as permitted under SFAS 116, not to report in its revenue statement and balance sheet works of
art, historical treasures, or other similar assets held for public exhibition, education or research in furtherance of public service,
provide, in Part XIV, the text of the footnote to its financial statements that describes these items

b If the organization elected, as permitted under SFAS 116, to report in its revenue statement and balance sheet works of art,
historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service,
provide the following amounts relating to these items

(i) Revenues included in Form 990, Part VIII, line 1 -$

2

00 Assets included in Form 990, Part X -$

If the organization received or held works of art, historical treasures, or other similar assets for financial gain, provide the

following amounts required to be reported under SFAS 116 relating to these items

a Revenues included in Form 990, Part VIII, line 1

b Assets included in Form 990, Part X

0- $

For Privacy Act and Paperwork Reduction Act Notice , see the Intructions for Form 990 Cat No 52283D Schedule D ( Form 990) 2009
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Organizations Maintaining Collections of Art, Historical Treasures , or Other Similar Assets (continued)

3 Using the organization's accession and other records, check any of the following that are a significant use of its collection
items (check all that apply)

a F_ Public exhibition d 1 Loan or exchange programs

b 1 Scholarly research e F Other

c F Preservation for future generations

4 Provide a description of the organization's collections and explain how they further the organization's exempt purpose in

Part XIV

5 During the year, did the organization solicit or receive donations of art, historical treasures or other similar
assets to be sold to raise funds rather than to be maintained as part of the organization's collection? 1 Yes 1 No

Escrow and Custodial Arrangements . Complete if the organization answered "Yes" to Form 990,

Part IV, line 9, or reported an amount on Form 990, Part X, line 21.

la Is the organization an agent, trustee, custodian or other intermediary for contributions or other assets not
included on Form 990, Part X'' 1 Yes fl No

b If "Yes," explain the arrangement in Part XIV and complete the following table

c Beginning balance

d Additions during the year

e Distributions during the year

f Ending balance

2a Did the organization include an amount on Form 990, Part X, line 21''

b If "Yes, " explain the arrangement in Part XIV

MrIM-Endowment Funds . Com p lete If the org anization answered "Yes" to Form 990, Part IV , line 10.

la Beginning of year balance

b Contributions .

c Investment earnings or losses

d Grants or scholarships . .

e Other expenditures for facilities

and programs

f Administrative expenses

g End of year balance .

(a)Current Year (b)Prior Year (c)Two Years Back (d)Three Years Back (e)Four Years Back

8,586,800 0

7,694,440 8,578,818

1,147, 886 7,982

0

10,334 0

0

17,418,792 8,586,800

2 Provide the estimated percentage of the year end balance held as

a Board designated or quasi-endowment

%

0-

b Permanent endowment 0-

c Term endowment 0-

3a Are there endowment funds not in the posses% sion of the
orga%

nization that are held and administered for the
organization by Yes No

(i) unrelated organizations . . . . . . . . . . . . . . . . . . . . . . . . 3a(i) No

(ii) related organizations . . . . . . . . . . . . . . . . . . . . . . 3a(ii) No

b If "Yes" to 3a(ii), are the related organizations listed as required on Schedule R'' . . I 3b

4 Describe in Part XIV the intended uses of the organization's endowment funds

1:M-4VJ@ Investments- Land. Buildinas . and Eauioment . See Form 990. Part X. line 10.

Description of investment
(a) Cost or other

basis (investment)
(b)Cost or other

basis (other)
(c) Accumulated

depreciation (d) Book value

la Land

b Buildings

c Leasehold improvements 199,324 146,874 52,450

d Equipment 509,376 462,367 47,009

e Other 139,986 124,424 15,562

Total . A dd lines 1 a-1 e (Column (d) should equal Form 990, Part X, column (B), line 10(c).) . 115,021

Schedule D (Form 990) 2009

fl Yes l No



Schedule D (Form 990) 2009 Page 3

Investments -Other Securities . See Form 990 , Part X , line 12.

(a) Description of security or category (c) Method of valuation

(including name of security)
(b)Book value

Cost or end-of-year market value

Financial derivatives

Closely-held equity interests

Other

Total . (Column (b) should equal Form 990, Part X, col (B) line 12) 01

Investments - Pronram Related _ See Fnrm 990 Part X line 13

(a) Description of investment type (b) Book value
(c) Method of valuation

Cost or end-of-year market value

PRINT 26,876,686 C

TELEVISION 8,466,211 C

RADIO 1,341,589 C

ONLINE 724,866 C

NEWS AGENCY 854,675 C

UNREMITTED EQUITY IN NET -2,624,006 C

EARNINGS OF EQUITY INVESTEES C

Total . (Column (b) should equal Form 990, Part X, col (8) line 13) 26,326,881

Schedule D (Form 990) 2009

2. Fin 48 Footnote In Part XIV, provide the text of the footnote to the organization's financial statements that reports the organization's

liability for uncertain tax positions under FIN 48
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Reconciliation of Chan g e in Net Assets from Form 990 to Financial Statements

1 Total revenue (Form 990, Part VIII, column (A), line 12) 1 16,814,836

2 Total expenses (Form 990, Part IX, column (A), line 25) 2 5,366,068

3 Excess or (deficit) for the year Subtract line 2 from line 1 3 11,448,768

4 Net unrealized gains (losses) on investments 4 743,331

5 Donated services and use of facilities 5

6 Investment expenses 6

7 Prior period adjustments 7

8 Other (Describe in Part XIV) 8 -3,286,526

9 Total adjustments (net) Add lines 4 - 8 9 -2,543,195

10 Excess or (deficit) for the year per financial statements Combine lines 3 and 9 10 8,905,573

Reconciliation of Revenue per Audited Financial Statements With Revenue per Return

1 Total revenue, gains, and other support per audited financial statements . 1 16,147,557

2 Amounts included on line 1 but not on Form 990, Part VIII, line 12

a Net unrealized gains on investments . 2a 743,331

b Donated services and use of facilities . 2b

c Recoveries of prior year grants 2c

d Other (Describe in Part XIV) 2d -1,410,610

e Add lines 2a through 2d . . . . . . . . . . . . . . . . . . . . 2e -667,279

3 Subtract line 2e from line 1 . . . . . . . . . . . . . . . . . . . . 3 16,814,836

4 Amounts included on Form 990, Part VIII, line 12, but not on line 1

a Investment expenses not included on Form 990, Part VIII, line 7b 4a

b Other (Describe in Part XIV) 4b

c Add lines 4a and 4b . . . . . . . . . . . . . . . . . . . . . . c

5 Total Revenue Add lines 3 and 4c. (This should equal Form 990, Part I, line 12 . 5 16,814,836

Reconciliation of Ex penses per Audited Financial Statements With Ex penses per Return

1 Total expenses and losses per audited financial

statements 1

7,241,984

2 Amounts included on line 1 but not on Form 990, Part IX, line 25

a Donated services and use of facilities . 2a

b Prior year adjustments 2b

c Other losses . . . . . . . . . . . . . . . 2c

d Other (Describe in Part XIV) 2d 1,875,916

e Add lines 2a through 2d . . . . . . . . . . . . . . . . . . . . . 2e 1,875,916

3 Subtract line 2e from line 1 . . . . . . . . . . . . . . . . . . . . 3 5,366,068

4 Amounts included on Form 990, Part IX, line 25, but not on line 1:

a Investment expenses not included on Form 990, Part VIII, line 7b 4a

b Other (Describe in Part XIV) 4b

c Add lines 4a and 4b . . . . . . . . . . . . . . . . . . . . . . c

5 Total expenses Add lines 3 and 4c. (This should equal Form 990, Part I, line 18 . 5 5,366,068

Su pp lemental Information

Complete this part to provide the descriptions required for Part II, lines 3, 5, and 9, Part III, lines la and 4, Part IV, lines lb and 2b,

Part V, line 4, Part X, Part XI, line 8, Part XII, lines 2d and 4b, and Part XIII, lines 2d and 4b Also complete this part to provide any

additional information

Identifier Return Reference Explanation

Restricted Assets Schedule D, Part V, Line IV In March of 2008, the Board of Directors of the Media

Development Loan Fund established the Client Subsidy Fund
("CSF") The Board restricted the use of the assets and earning
thereon to meet budgeted shortfall between the Fund's annual
operating costs and its annual non-CSF income, with the
purpose of supporting the below-market interest rates charged
by the Fund on its program-related loans and leases

FIN 48 Schedule D, Part X In 2009, the Fund adopted the accounting standard on

accounting for uncertainty in income taxes, which addresses the
determination of whether tax benefits claimed or expected to be
claimed on a tax return should be recorded in the financial
statements Under this guidance, the Fund may recognize the
tax benefit from an uncertain tax position only if it is more-
likely-than-not that the tax position will be sustained on
examination by the tax authorities, based on the technical
merits of the position The tax benefits recognized in the
financial statements from such a position are measured based
on the largest benefit that has a greater than 50% liklihood of
being realized upon ultimate settlement The guidance on
accounting for uncertainty in income taxes also addresses de-
recognition, classification, interest, and penalties on income
taxes, and accounting in interim periods Management evaluated
the tax positions for M DLF and each of the consolidated entities
and concluded that the Fund had taken no uncertain tax
positions that require adjustment to the consolidated financial
statements to comply with the provisions of this guidance With
few exceptions, the Fund is no longer subject to income tax
examinations by the U S federal, state or local tax authorities
for years before 2006, which is the standard statute of
limitations look-back period

Reconciliation of Net Assets Schedule D, Part XI, Line 8 EQUITY IN NET EARNINGS OF INVESTEES (854,220)

Foreign Currency Translation Loss (556,390) Adjustment for

provision for doubtful program-related investments, net
(1,875,916) ----------- TOTAL (3,286,526)

Reconciliation of Revenue Schedule D, Part XII, Line 2d Equity in net earnings of investees (854,220) Foreign Currency

Translation Loss (556,390)

Reconciliation of Expenses Schedule D, Party XIII, Line 2D Adjustment of provision for doubtful program related investment

(1,875,916)

Schedule D (Form 990) 2009
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SCHEDULE F Statement of Activities Outside the United States
O M B N o 1545-0047

(Form 990) ^009
n Complete if the organization answered " Yes" to Form 990,

Part IV, line 14b, 15, or 16.

L

Department of the Treasury n Attach to Form 990. ► See separate instructions.
Open to Public

Internal Revenue Service Inspect ion

Name ortne organization

Media Development Loan Fund Inc

Employer identification number

13-4052259

General Information on Activities Outside the United States . Complete if the organization answered
"Yes" to Form 990, Part IV, line 14b.

1 For grantmakers . Does the organization maintain records to substantiate the amount of the grants or

assistance, the grantees' eligibility for the grants or assistance, and the selection criteria used to award

the grants or assistance? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F Yes fl No

2 Forgrantmakers . Describe in Part IV the organization's procedures for monitoring the use of grant funds outside the

United States

3 Activites per Region (Use Schedule F-1 (Form 990) if additional space is needed )

(a) Region (b) Number of
offices in the

region

(c) Number of
employees or

agents in region

(d) Activities conducted in
region (by type) (i e ,

fundraising, program services,
grants to recipients located in

the region)

a If activity listed in d
( ) ( )

is a program service,

describe specific type of

service(s) in region

(f) Total expenditures
for region

Russia and the Newly

Independent States

0 4 Program Services program related inv 120,980

East Asia and the Pacific 0 0 Program Services program related inv 727,466

Europe (Including Iceland and

Greenland)

2 12 Program Services program related inv 74,489

Central America and the

Caribbean

0 0 Program Services program related inv 61,649

Sub-Saharan Africa 0 0 Program Services program related inv 16,919

South Asia 0 3 Program Services program related inv 4,953

Totals . n 2 19 1,006,456

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990 . Cat N o 50082W Schedule F (Form 990) 2009
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Grants and Other Assistance to Organizations or Entities Outside the United States . Complete if the organization answered "Yes" to Form 990,

Part IV, line 15, for any recipient who received more than $5,000. Check this box if no one recipient received more than $5,000 . . . . . . . . ► F

Use Schedule F-1 (Form 990) if additional space is needed.

1

(a) Name of

organization

b) IRS code

section

and EIN (if

applicable)

(c) Region (d) Purpose of

grant

(e) Amount of

cash grant

(f) Manner of

cash

disbursement

(g) Amount of

of non-cash

assistance

(h) Description

of non-cash

assistance

(i) Method of

valuation

(book, FMV,

appraisal, other)

East Asia/Pacific media support 60,000 check

Russia media support 43,000 check

Russia media support 14,000 check

Russia media support 9,500 check

East Asia/Pacific media support 667,466 check

Europe/Iceland/Greenland media support 6,015 check

Europe/Iceland/Greenland media support 6,006 check

Sub-Saharan Africa media support 12,000 check

Europe/Iceland/Greenland media support 50,000 check

Cent

A merica/Caribbean

media support 61,649 check

Russia media support 17,283 check

Russia media support 6,799 check

Russia media support 13,214 check

Enter total number of recipient organizations listed above that are recognized as charities by the foreign country, recognized as
tax-exempt by the IRS, or for which the grantee or counsel has provided a section 501(c)(3) equivalency letter . . . . .

Enter total number of other organizations or entities . . . . . . . . . . . . . . . . . . . . . . . . ► 13

Schedule F (Form 990) 2009
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Grants and Other Assistance to Individuals Outside the United States . Complete if the organization answered "Yes" to Form 990, Part IV, line 16.

Use Schedule F-1 (Form 990) if additional space is needed.

(a) Type of grant or (b) Region (c) Number of (d) Amount of (e) Manner of cash (f) Amount of (g) Description (h) Method of
assistance recipients cash grant disbursement non-cash of non-cash valuation

assistance assistance (book, FMV,
appraisal, other)

Schedule F (Form 990) 2009
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Supplemental Information

Com p lete this part to p rovide the information re(

Identifier ReturnReference

Schedule F, Part I, Line 2

Schedule F, Part I, Line 3, Column F

Schedule F, Part II, Line 1, Col D

Page 4

uired in Part I , line 2 , and an y additional information.

Explanation

Applying for M DLF financing is a detailed process that usually

takes several months MDLF undertakes a rigorous process to

fully understand a Beneficiary's business and the intended use of

the funds to be granted or loaned to the organization Potential

Beneficiaries need to understand the demands that M DLF will

make on them should their application be successful, such as

intended and actual use of funds loaned or granted To be eligible

to apply for M DLF financing, a media outlet must have been

operating legally in its home country for at least a year, although

the Board may waive the one-year requirement when the Mission

so requires, have an established reputation for promoting

democratic institutions and practices and exercising the

principles of a free, independent and responsible press, devote a

significant part of editorial content or programming to be fact-

based news and documentaries, independent from the influence of

the government or any other interest group, offer coverage of

different political opinions and promote human rights, the rights of

ethnic minorities and inter-ethnic co-existence, not be owned by

the government, a state agency, a foreign legal entity, or an

oligarch business interest that may interfere with editorial policy

for its own interests, present a detailed project aimed at

broadening and strengthening the outlet's operation, have strong

prospects of being able to repay the loan and becoming self

sustaining, ensure that funds will be used as stipulated, and

provide MDLF with unrestricted access to accounting records

he amounts reported in Part I, Line 3, column (f) represent the

program related investments M DLF has made in the form of loans,

finance leases and equity investments to newspaper publishers,

V and radio stations, printing houses, news agencies and online

publishers in various countries The amounts listed represents

the current year expenditures on the investments and should tie

back to Part IX, Line 3

MDLF's primary exempt purpose is to support news outlets in

countries with a history of oppression of the freedom of

expression Occasionally, M DLF will make grants to organizations

in these countries to provide leading journalists with the support

they need to create lasting institutions for change

Schedule F (Form 990) 2009
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Schedule I OMB No 1545-0047

(Form 990 ) Grants and Other Assistance to Organizations, 2009
Governments and Individuals in the United States

Complete if the organization answered " Yes," to Form 990, Part IV , line 21 or 22.
Department of the Treasury

Attach to Form 9901111
Internal Revenue Service

Name of the organization Employer identification number

Media Development Loan Fund Inc
13-4052259

General Information on Grants and Assistance

1 Does the organization maintain records to substantiate the amount of the grants or assistance , the grantees ' eligibility for the grants or assistance, and
the selection criteria used to award the grants or assistance ? . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . F Yes 1 No

2 Describe in Part IV the organization ' s procedures for monitoring the use of grant funds in the United States

Grants and Other Assistance to Governments and Organizations in the United States . Complete if the organization answered "Yes" to
Form 990, Part IV, line 21 for any recipient that received more than $ 5,000 . Check this box if no one recipient received more than $ 5,000. Use
Part IV and Schedule I -1 (Form 990) if additional space is needed . . . . . . . . . . . . . . . . . . . . . . . . . F

(a) Name and address of (b) EIN (c) IRC Code section (d) Amount of cash (e) Amount of non- (f) Method of (g) Description of (h) Purpose of grant
organization if applicable grant cash valuation non-cash assistance or assistance

or government assistance (book, FMV, appraisal,

other)

EURASIA FOUNDATION 521780162 501(c)(3) 10,000 Bill Mayers Fund

1350 Connecticut Ave NW

Washington, DC 20036

2 Enter total number of section 501(c)(3) and government organizations. . . . . . . . . . . . . . . . . . . . . . . . . ► 1

3 Enter total number of other organizations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990 . Cat No 50055P Schedule I (Form 990) 2009
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Grants and Other Assistance to Individuals in the United States . Complete if the organization answered "Yes" to Form 990, Part IV, line 22.

Use Schedule I-1 (Form 990) if additional space is needed.

(a)Type of grant or assistance (b)N umber of
recipients

(c)A mount of
cash grant

(d)A mount of
non-cash assistance

(e)Method of valuation

(book,

FMV, appraisal, other)

(f)Description of non-cash assistance

n Supplemental Information . Complete this part to provide the information required in Part I, line 2, and any other additional information.

Identifier Return Reference Explanation

Schedule I, Part I, line 1 Media Development Loan Fund does not ordinarily make grants to organizations inside the United States, however, the

organization received a request from the Eurasia Foundation to make a grant to the Bill Maynes Fund The Bill Maynes Fund

provides fellowships to exemplary leaders from the former Soviet Union The fellowship will support early to mid-career

professionals with a proven record of championing the values that the Eurasia Foundation and its network partners promote

It will provide Fellows with the opportunity to forge deep professional connections between experts and organizations in the

US who specialize in the fellows' work Media Development Loan Fund received an acknowledgement letter from the Eurasia

Foundation on December 16, 2009 notifying MDLF how the funds were expended

Schedule I (Form 990) 2009
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Schedule J Compensation Information OMB No 1545-0047

(Form 990)
For certain Officers , Directors, Trustees , Key Employees, and Highest 2009

Compensated Employees

- Complete if the organization answered "Yes" to Form 990,
Department of the Treasury Part IV, question 23. ' to Pu b lic

Internal Revenue Service Attach to Form 990 . 1- See separate instructions. Insp ecti o n

Name of the organization
Media Development Loan Fund Inc

Employer identification number

13-4052259

llll^ Questions Regarding Compensation

la Check the appropiate box(es ) if the organization provided any of the following to or for a person listed in Form

990, Part VII, Section A, line la Complete Part III to provide any relevant information regarding these items

1 First-class or charter travel 1 Housing allowance or residence for personal use

1 Travel for companions 1 Payments for business use of personal residence

1 Tax idemnification and gross - up payments 1 Health or social club dues or initiation fees

1 Discretionary spending account 1 Personal services ( e g , maid, chauffeur, chef)

b If any of the boxes in line la are checked, did the organization follow a written policy regarding payment or
reimbursement orprovision of all the expenses described above? If "No," complete Part III to explain lb

2 Did the organization require substantiation prior to reimbursing or allowing expenses incurred by all
officers, directors, trustees, and the CEO/Executive Director, regarding the items checked in line 1a? 2

3 Indicate which, if any, of the following the organization uses to establish the compensation of the

organization 's CEO/ Executive Director Check all that apply

F Compensation committee F Written employment contract

fl Independent compensation consultant fl Compensation survey or study

fl Form 990 of other organizations F Approval by the board or compensation committee

Yes I No

4 During the year, did any person listed in Form 990, Part VII, Section A, line la with respect to the filing organization

or a related organization

a Receive a severance payment or change-of-control payment? 4a No

b Participate in, or receive payment from, a supplemental nonqualified retirement plan? 4b No

c Participate in, or receive payment from, an equity-based compensation arrangement? 4c No

If "Yes" to any of lines 4a-c, list the persons and provide the applicable amounts for each item in Part III

Only 501 ( c)(3) and 501 ( c)(4) organizations only must complete lines 5-9.

5 For persons listed in form 990, Part VII, Section A, line la, did the organization pay or accrue any

compensation contingent on the revenues of

a The organization? 5a No

b Any related organization? 5b No

If "Yes," to line 5a or 5b, describe in Part III

6 For persons listed in form 990, Part VII, Section A, line la, did the organization pay or accrue any

compensation contingent on the net earnings of

a The organization? 6a No

b Any related organization? 6b No

If "Yes," to line 6a or 6b, describe in Part III

7 For persons listed in Form 990, Part VII, Section A, line la, did the organization provide any non-fixed

payments not described in lines 5 and 67 If "Yes," describe in Part III 7 No

8 Were any amounts reported in Form 990, Part VII, paid or accured pursuant to a contract that was

subject to the initial contract exception described in Regs section 53 4958-4(a)(3)7 If "Yes," describe

in Part III 8 No

9 If "Yes" to line 8, did the organization also follow the rebuttable presumption procedure described in Regulations

section 53 4958-6(c)' 9

For Privacy Act and Paperwork Reduction Act Notice , see the Intructions for Form 990 Cat No 50053T Schedule 3 ( Form 990) 2009
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VVITFI-Officers , Directors, Trustees , Key Employees , and Highest Compensated Employees . Use Schedule 3-1 if additional space needed.

For each individual whose compensation must be reported in Schedule J, report compensation from the organization on row (i) and from related organizations, described in the

instructions on row (ii) Do not list any individuals that are not listed on Form 990, Part VII

Note . The sum of columns (B)(i)-(iii) must equal the applicable column (D) or column (E) amounts on Form 990, Part VII, line la

(A) Name ( B) Breakdown of W-2 and/or 1099-MISC compensation (C) Retirement and (D) Nontaxable (E) Total of columns (F) Compensation

(i) Base
compensation

(ii) Bonus &
incentive

compensation

(iii) Other
reportable

compensation

other deferred

compensation

benefits (B)(i)-(D) reported in prior

Form 990 or

Form 990-EZ

Annette Laborey (1)
(H)

0
0

0

0

0

0

0

0

0

0

0

0

0

0

Aryeh Neier (^)
(H)

0
0

0

0

0

0

0

0

0

0

0

0

0

0

Sasa Vucinic (i)
(H)

214,074

0

0

0

0

0

0

0

0

0

214,074

0

0

0

Harlan Mandel (1)
(H)

155,500

0

0

0

18,210

0

25,800

0

27,456

0

226,966

0

0

0

Elena Popovic (i)
(H)

129,280

0

0

0

2,466

0

13,120

0

10,236

0

155,102

0

0

0

Mari Budesa (i)
(H)

116,800

0

0

0

29,524

0

20,820

0

10,236

0

177,380

0

0

0

Jaroslaw Gora (i)
(H)

154,824

0

0

0

0

0

0

0

0

0

154,824

0

0

0

Schedule 3 (Form 990) 2009
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EIRISTW Supplemental Information

Complete this part to provide the information, explanation, or descriptions required for Part I, lines la, 1b, 4c, 5a, 5b, 6a, 6b, 7, and 8 Also complete this part for any additional information

I I

Identifier Return Explanation

Reference

Schedule 3 (Form 990) 2009
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Schedule L Transactions with Interested Persons OMB No 1545-0047

(Form 990 or 990-EZ) - Complete if the organization answered 2009
"Yes" on Form 990, Part IV, lines 25a , 25b, 26, 27, 28a, 28b, or 28c,

or Form 990-EZ, Part V lines 38a or 40b.

Department of the Treasury 1- Attach to Form 990 or Form 990-EZ. 1-See separate instructions . Open

Internal Revenue Service Insvection

Name of the organization
Media Development Loan Fund Inc

Employer identification number

13-4052259

Excess Benefit Transactions (section 501(c)(3) and section 501 (c)(4) organizations only).

Complete if the organization answered "Yes" on Form 990, Part IV, line 25a or 25b, or Form 990-EZ, Part V, line 40b

1 (a) Name of disqualified person (b) Description of transaction
(c) Corrected?

Yes No

2 Enter the amount of tax imposed on the organization managers or disqualified persons during the year under

section 4958 . . . . . . . . . . . . . . . . . . . . . . . . . ► $

3 Enter the amount of tax, if any, on line 2, above, reimbursed by the organization . ► $

Loans to and / or From Interested Persons.
Complete if the organization answered "Yes" on Form 990, Part IV, line 26, or Form 990-EZ, Part V, line 38a

(b) Loan to
(e) In Appfoved (g)Written

(a) Name of interested person and or from the? (c)O riginal
(d)Balance due default7 by board or agreement?

purpose organization principal amount
committee'?

To From

Total

Yes No Yes No Yes No

Grants or Assistance Benefitting Interested Persons.
Complete if the organization answered "Yes" on Form 990, Part IV, line 27.

(a) Name of interested person
(b)Relationship between interested person

(c)Amount of grant or type of assistance
and the organization

Business Transactions Involving Interested Persons.
Complete if the organization answered "Yes" on Form 990, Part IV, line 28a, 28b, or 28c.

(b) Relationship (e) Sharing of

between interested (c) Amount of
(d) Description(a) Name of interested person

person and the transaction
escription of transaction revenues?

organization Yes No

Annette Laborey OSI Officer

A ryeh Neier0SI Board Member

SEE SCHEDULE 0

SEE SCHEDULE 0

SEE SCHEDULE O FOR COL C Yes

&D

SEE SCHEDULE O FOR COL C Yes

&D

For Privacy Act and Paperwork Reduction Act Notice, see the Intructions for Form 990 Cat No 50056A Schedule L (Form 990 or 990 - EZ) 2009
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SCHEDULE 0
OMB No 1545 0047

(Form 990) Supplemental Information to Form 990 2009

Department of the Treasury
Complete to provide information for responses to specific questions on

Form 990 or to provide any additional information . • '

1110-
Internal Revenue Se rvice

Attach to Form 990.

Name of the organization Employer identification number
Media Development Loan Fund Inc

13-4052259

Identifier Return Explanation
Reference

Form 990, THE INDIVIDUALS PERFORMING SERVICES FOR THE MEDIA DEVELOPMENT LOAN FUND, INC (MDLF) ARE LEASED
Part V, line EMPLOYEES FROM AN UNRELATED ORGANIZATION, OPEN SOCIETY INSTITUTE, INC (OSI) MDLF PAYS OSI A
2a MANGAGEMENT AND ADMINISTRATIVE FEE TO COVER EMPLOYEE COSTS, INCLUDING SALARY, BENEFITS AND

OTHER ANCILLARY COSTS ALL EMPLOYEES PROVIDING SERVICES TO MDLF RECEIVE THEIR W-2 FROM OSI,
THEREFORE, FOR PURPOSES OF PART V, LINE 2A, MDLF HAS NO EMPLOYEES TO REPORT ON A W-3 TO BE
FILED WITH THE IRS IN 2009, MDLF LEASED 11 EMPLOYEES FROM OSI

FORM 990, THE FORM 990 HAS BEEN PROVIDED TO THE AUDIT COMMITTEE OF THE BOARD OF DIRECTORS FOR APPROVAL
PART V I, PRIOR TO FILING ONCE APPROVED, A COPY OF THE FORM 990 WAS PROVIDED TO THE FULL BOARD THE
LINE 11 FORM 990 WAS PREPARED BY A NATIONALLY RENOWNED ACCOUNTING FIRM AND REVIEWED IN DETAIL BY

THE FUND'S MANAGING DIRECTOR AND ASSISTANT TREASURER

FORM 990, Each officer , director, trustee and key employee of MDLF is required to annually disclose any conflicts of interest
PART V I, that arise by virtue of their employment , board service, or position with the College MDLF monitors compliance
LINE 12C with its conflict of interest policy through an annual questionnaire/disclosure statement that is distributed to these

individuals Potential conflicts are investigated immediately

FORM 990, THE TOP MANAGEMENT OFFICAL'S (SASA VUCINIC) SALARY IS DETERMINED BY THE MDLF BOARD OF
PART V I, DIRECTORS MDLF UNDERTAKES A LENGTHY PROCESS TO ENUSRE THAT THE COMPENSATION IT PAYS IS
LINE 15A REASONABLE IN RELEVANT PART, THE BOARD OF DIRECTORS HAS ESTABLISHED A COMPENSATION

COMMITTEE COMPRISED OF Independent PERSONS THAT HAVE NO PERSONAL Interest IN THE PROPOSED
COMPENSATION ARRANGEMENT The compensation committee w Ill use an independent compensation consultant
to advise on the appropriate compensation levels for Mr Vucinic The compensation consultant will use
benchmarking data that documents the compensation of persons holding similar positions in similar organizations
Once the compensation consultant has made its recommendations , the MDLF compensation committee w Ill approve
the compensation This final determination is then documented in committee minutes

Form 990, MDLF undertakes the same exact procedure for its officers as it does for its top management official The only
Part V I, Line difference in the process is that the Managing Director w Ill make the final determination about the KEY
15B EMPLOYEES' salaries

Form 990, The taxpayer makes its Form 990 and Form 1023 available to the public by retaining a copy of each at the
Part VI, line addresses listed on Page 1 of this return Any individual requesting a copy of these documents is provided that
19 copy on the same business day The Organization's Form 990 is also available for public inspection on

www guidestar org The Organization's governing documents, conflict of interest policy, and financial statements
are available at the public request and at management ' s discretion

Schedule L, Two Media Development Loan Fund Board of Director Members , Aryeh Neer and Annette Laborey, have a
Part IV, Col business relationship with a substantial contributor , Open Society Institute Aryeh Neer is a member of the Open
B & D Society Institute ' s Board of Directors , Annette Laborey is an officer of Open Society Institute The amount

contributed in 2009 was $2,960,000

Schedule R , MEDIA DEVELOPMENT LOAN FUND HAS A WHOLLY-OWNED SUBSIDIARY, MEDIA DEVELOPMENT EQUITY FUND
Part I LLC (WHICH IS TREATED AS A DISREGARDED ENTITY FOR US TAX PURPOSES) THIS ORGANIZATIONS

PRINCIPAL ACTIVITY IS THE HOLDING OF A FOREIGN INVESTMENT THE AMOUNT REPORTED ON SCHEDULE R,
COLUMN D REPRESENTS THE FUND'S PRO RATA SHARE OF THE INVESTEE'S NET PROFITS OR LOSSES THIS
INVESTMENT HAS BEEN REPORTED IN THE ORGANIZATION'S FINANCIAL STATEMENTS AS "EQUITY IN NET
EARNINGS OR LOSSES OF INVESTEES"

For Paperwork Red uchonAct Notice , seethe In structons for Form 990 Cat No 51056K Schedule 0 (Form 990)2009
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SCHEDULE R Related Organizations and Unrelated Partnerships
OMB N o 1545-0047

(Form 990)
1-

2009
Complete if the organization answered "Yes" to Form 990, Part IV, line 33, 34, 35, 36, or 37.

- Attach to Form 990. - See separate instructions.

Department of the Treasury Open to Public

Internal Revenue Service Insp ecti o n

Name of the organization Employer identification number
Media Development Loan Fund Inc

13-4052259

Identification of Disregarded Entities (Complete if the organization answered "Yes" on Form 990, Part IV, line 33.)

(a)
Name, address, and EIN of disregarded entity

Media Development Equity Fund LLC
37 west 20th street
new york, NY 10011

(b) (c) (d) (e)
Primary activity Legal domicile (state Total income End-of-year assets

or foreign country)

PRI NY 0
0 NA

(f)
Direct controlling

entity

Identification of Related Tax-Exempt Organizations (Complete if the organization answered "Yes" on Form 990, Part IV, line 34 because it had one
or more related tax-exempt organizations during the tax year.)

(a)
Name, address, and EIN of related organization

(b) (c) (d) (e)
Primary activity Legal domicile (state Exempt Code section Public charity status

or foreign country) (if section 501(c)(3))

(f)
Direct controlling

entity

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990 . Cat No 50135Y Schedule R (Form 990) 2009



Schedule R (Form 990) 2009 Page 2

Identification of Related Organizations Taxable as a Partnership (Complete if the organization answered "Yes" on Form 990, Part IV, line 34

because it had one or more related organizations treated as a partnership during the tax year.)

(a) (b)
Name, address , and EIN of Primary activity

related organization

Legal (d)
domicile Direct controlling
(state or entity
foreign
country)

(h) (I) U)(e)
(f) (g) Disproprtionate Code V-UBI General or

Predominant income
Share of total income Share of end-of-year allocations? amount in box 20 of managing

(related, unrelated,
assets Schedule K-1 part ner

excluded from tax Form 1065)(Form
sections 512-
514)

Yes No Yes No

Identification of Related Organizations Taxable as a Corporation or Trust (Complete if the organization answered "Yes" on Form 990, Part IV,
line 34 because it had one or more related organizations treated as a corporation or trust during the tax year.)

( a) (b) (c) (d) (e) (f) (g) (h)
Name, address, and EIN of related organization Primary activity Legal domicile Direct controlling Type of entity Share of total income Share of Percentage

(state or entity (C corp, S corp, end-of-year ownership
foreign or trust) assets
country)

MDLF Service Corp
NA37 west 20th street Agency Accounts DE C -600 0 100 000 %

new york, NY10011

Schedule R (Form 990) 2009



Schedule R (Form 990) 2009 Page 3

Transactions With Related Organizations (Complete if the organization answered "Yes" on Form 990, Part IV, line 34, 35, or 36.)

Note . Complete line 1 if any entity is listed in Parts II, III or IV

1 During the tax year, did the orgranization engage in any of the following transactions with one or more related organizations listed in Parts II-IV?

a Receipt of (i) interest (ii) annuities (iii) royalties (iv) rent from a controlled entity

b Gift, grant, or capital contribution to other organization(s)

c Gift, grant, or capital contribution from other organization(s)

d Loans or loan guarantees to or for other organization(s)

e Loans or loan guarantees by other organization(s)

f Sale of assets to other organization(s)

g Purchase of assets from other organization(s)

h Exchange of assets

i Lease of facilities, equipment, or other assets to other organization(s)

j Lease of facilities, equipment, or other assets from other organization(s)

k Performance of services or membership or fundraising solicitations for other organization(s)

I Performance of services or membership or fundraising solicitations by other organization(s)

m Sharing of facilities, equipment, mailing lists, or other assets

n Sharing of paid employees

o Reimbursement paid to other organization for expenses

p Reimbursement paid by other organization for expenses

q Other transfer of cash or property to other organization(s)

r Other transfer of cash or property from other organization(s)

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

2 If the answer to any of the above is "Yes," see the instructions for information on who must complete this line, including covered relationships and transaction thresholds

(a)
Name of other organization

Transaction Amount involved
type(a-r)

(1)

(2)

(3)

(4)

(5)

(6)

Schedule R (Form 990) 2009



Schedule R (Form 990) 2009 Page 4

Unrelated Organizations Taxable as a Partnership (Complete if the organization answered "Yes" on Form 990, Part IV, line 37.)

Provide the following information for each entity taxed as a partnership through which the organization conducted more than five percent of its activities (measured by total assets or gross
revenue) that was not a related organization See instructions regarding exclusion for certain investment partnerships

(a) (b) (c) (d) (e) (f) (g) (h)
Name, address, and EIN of entity Primary activity Legal domicile Are all Share of Disproprtionate Code V-UBI General or

(state or foreign partners end-of-year allocations? amount in box managing
country) section assets 20 of Schedule K-1 part ner?

501(c)(3) (Form 1065)
organizations?

Yes No Yes No Yes No

Schedule R (Form 990) 2009



Additional Data

Software ID:

Software Version:

EIN: 13-4052259

Name : Media Development Loan Fund Inc

Form 990 , Part IX - Statement of Functional Expenses - 24a - 24e Other Expenses

Do not include amounts reported on line

6b, 8b, 9b, and 10b of Part VIII,

( A)

Total expenses

(B)

Program service

expenses

(C)

Management and

general expenses

(D)

Fundraising

expenses

MAINTENANCE OF EQUIPMENT 26,574 19,298 7,276

MEMBERSHIP FEES 18,435 13,388 5,047

STAFF TRAIN ING/DEVELOPMENT 6,006 4,362 1,644

TAXES-OTHER 4,320 3,137 1,183

BOOK PURCHASE 2,796 2,030 766
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