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"Discovery consists of -
seeing what everybody has seen
- and thinking what nobody
has thought” o
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Ewing Kauffman’s Spirit
of Entrepreneurship

They called it The Marion Spirit.

It was perhaps the most potent compound Ewing Kauffman and his associates
at Marion Laboratories ever concocted as they built one of the world’s leading

pharmaceutical empires.

“.. . there was one more indispensable ingredient in this heady elixir for
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success—that elusive something Kauffman called ‘The Marion Spirit/” wrote

Kauffman’s biographer and former trustee Anne Hodges Morgan.

Ewing Kauffman stirred The Marion Spirit by connecting with his associates and
reminding them that a group of common people working together can achieve
uncommon results. He led associate meetings from the company’s loading dock
and, when the company outgrew that venue, he took the stage of the auditorium
of the Baptiste Junior High School in Kansas City, Missouri, for quarterly “Marion
on the Move” meetings, where he praised associates and set expectations even
higher. When Ewing Kauffman told his associates, “You're the best,” they not only

believed him, they delivered.

From the time he opened for business, operating out of the basement of his modest

Kansas City home, until the day he relinquished control of the company in 1989,
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- Ewing Kauffman’s Spirit of Entrepreneurship -

Ewing Kauffman addressing associates from the Marion Laboratories loading dock.
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Kauffman as Convener
AN ESSAY IN PHOTOS

One of the most prized resources on the Kauffman Foundation’s campus is
our 5,600-square-foot Conference Center, which provides state-of-the-art meeting
rooms, catering, and technical services for some 65,000 guests each year. In May
2008, the Foundation’s Conference Center was home to the Organisation for
Economic Co-operation and Development (OECD) Working Party on Small- and
Medium-sized Enterprises (SMEs) and Entrepreneurship (WPSMEE) for its first-ever
gathering in the United States. For three days leaders from thirty nations discussed
how they can better stimulate and nurture entrepreneurial activity as a key driver

of national growth.

Photography by Mark McDonald

Left, thirty flags representing the
OECD member nations adorned
the Foundation’s front lawn.

Below, Sergio Arzeni, director of the
Centre for Entrepreneurship, SMEs,
and Local Development of the OECD,
greets a fellow participant as they
move to other activities within the

Conference Center's ten meeting rooms.

Above, Juan Llisterri, principal
specialist in the Science and Technology
Division, Inter-American Development
Bank, and Christian Weber, Swiss
delegate to the OECD's WPSMEE,
contribute during the sessions.

Left, translators in two sound-proof
booths translated presentations
and discussions into Japanese,
French, and English to OECD
attendees from around the world.



Foundation Endowment

and Investment Performance
AS OF DECEMBER 31, 2007

ASSET ALLOCATION (IN MILLIONS)

GLOBAL EQUITY §455
FIXED INCOME

PRIVATE EQUITY
ALTERNATIVE ASSETS $518

TOTAL ASSETS = $2,368 MILLION

For the year ended December 31, 2007, the Ewing Marion Kauffman Foundation’s
investment portfolio posted a net return of 13.8 percent. Strong performance in public
and private equities set the stage for solid performance by the Foundation which

exceeded its global benchmark, the Morgan Stanley All Country World Index (ACWI).
Financial Statement
Please visit our Web site at www.kauffman.org to view the most current

annual financial statement and to see a listing of grants awarded through

the prior month.
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- Foundation Endowment and Investment Performance -

INVESTMENT PERFORMANCE
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