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Forn 990-PF

Department of the Treasury
Internal Revenue Service (77)

or Section 4947(a)(1) Nonexempt Charitable Trust

Return of Private Foundation

Treated as a Private Foundation

Note: The foundation may be able to use a copy of this return to satisfy state reporting requirements.

OMB No 1545-0052

2007

For calendar year 2007, or tax year beginning AUG 1, 2007 , and ending JUL 31, 2008
G Check all that apply [:] Initiai return D Final return Amended return D Address change |:| Name change
Use the IRS Name of foundation A Employer identification number
label. . .
otherwise, [Herman and Gwen Shapiro Foundation 39-1841051
print Number and street {or P O box number if mail 1s not delivered to street address) Room/suite |B Telephone number
s 0';vveir c/o Foley & Lardner LLP, P.O. Box 1497 (608) 258-4224
Inesfl’ugtei:n;c Clty or_town, State' and ZIP code C If exemption application Is pending, check here > D
Madison, WI 53701 D 1. Foreign organizations, check here > ]
H Check type of organization Section 501(c)(3) exempt pnvate foundation 2. Foreign organizations meeting the ss test. [
E] Section 4947(a)(1) nonexempt charitable trust D Other taxable private foundation E If private foundation status was terminated
| Fair market value of all assets at end of year | J Accounting method Cash (] Accrual under section 507(b)(1)(A), check here > ]

(from Part I, col. (c), ne 16)

(] Other (specify)

F 1f the foundation 1s in a 60-month termination
|

>3 10,172,111 .|(Part}, column (0) must be on cash basis) under section 507(b)(1)(B), check here
[ i Analysis of Revenue and Expenses (d) oisbursements
SR et T = T~
1 Contnbutions, gifts, grants, etc , received
2 Check P> 1f the foundation 1S not required to attach Sch B
3 |ntereston savings and temporary 92,775. 92,775. 92,775.Statement 2
4 Dividends and interest from secunties 288,720. 288,720. 288,720 .5tatement 3
5a Gross rents
b Net rental income or (loss)
o 6a Net gain or (loss) from sate of assets not on line 10 _ 3 4 7 2 8 5 - Statement 1
2| bomummam™® 3,789,898,
5 7 Caputal gain net income (from Part [V/line 2) REC CTEL I TN 0.
= 8 Net short-term capital gain -~ LE YL LS N/A
9 Income modrfications 0o b
102 andstowances <| MAR2[Z 7010 1%
b Less Costof goods sold - g
¢ Gross profit or (loss) CING 0097
11 ot wcome __OGDEN Ut
12 Total. Add lines 1 through 11 347,210, 381,495, 381,495.
13 Compensation of officers, directors, trustees, etc 2 5 7 O O O . 0 . 0 ° 2 5 7 0 O 0 .
14 Other employee salaries and wages
- 15 Pension plans, employee benefits
2116a Legal fees Stmt 4 43,494, 0. 0. 43,494.
8| b Accounting fees
X1 ¢ Other professional fees Stmt 5 72,827. 72,827. 0. 0.
£117 Interest 83. 0. 0. 0.
B[18 Taxes Stmt 6 20,904. 1,181. 0. 0.
-g 19 Depreciation and depletion
g 20 Occupancy
2|21 Travel conferences, and meetings 1,985. 0. 0. 0.
5 22 Pnnting and publications
@123 Other expenses Stmt 7 39. 0. 0. 0.
"E 24 Total operating and administrative
2 expenses. Add lines 13 through 23 164,332. 74,008. 0. 68,494.
Ol25 contrbutions, gitts, grants paid 596,988. 596,988.
26 Total expenses and disbursements.
Add lines 24 and 25 761,320. 74,008. 0. 665,482.
27 Subtract ine 26 from line 12
d Excess of revenue over expenses and disbursements _4 1 4 I 1 ]- 0 hd
b Net investment income (f negative, enter -0-) 307,487.
C Adjusted net income (f negative, enter -0-) . 381 7 495,

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions.
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Form 990-PF (2007) '

Herman and Gwen Shapiro Foundation

39-1841051

Page 2

Attached and
Balance Sheets column should be for end-of-year amounts only

In the

Beginning of year

End of year

(a) Book Value

(b) Book Value

(c) Fair Market Value

1
2
3

8
9
10a

b
c
1

Assets

12
13
14
15

16

Cash - non-interest-bearng
Savings and temporary cash investments
Accounts receivable P

472,566.

657,059,

657,059.

Less allowance for doubtful accounts P>

Pledges receivable P>

Less allowance for doubtful accounts P>

Grants receivable

Recelvables due from officers, directors, trustees, and other
disqualified persons

Other notes and loans receivable 4

Less alfowance for doubtful accounts P>

Inventones for sale or use

Prepaid expenses and deferred charges

Investments - U S and state government obligaions Stmt 8
Investments - corporate stock Stmt 9
Investments - corporate bonds Stmt 10

-land, and equip basis

2,198,825,

299,000.

299,111.

8,501,441.

7,660,583,

6,409,122,

0.

2,376,604.

2,281,876.

>
Less accumulated depreciation >

Investments - mortgage loans
Investments - other
Land, bulldings, and equipment basis P>

Stmt 11

654,962.

589,463.

524,943.

Less accumulated depreciation >

Other assets {describe P

Total assets (to be completed by all filers)

11,827,794.

11,582,709.

10,172,111.

17
18
19
20
21
22

Liabilities

23

Accounts payable and accrued expenses

Grants payable

Deferred revenue

Loans from officers, directors, trustees, and other disqualified persons
Mortgages and other notes payable

Other liabilities (describe >

Total liabilities (add ines 17 through 22)

24
25
26

27
28
29
30

Net Assets or Fund Balances

3

Foundations that follow SFAS 117, check here > ]
and complete lines 24 through 26 and lines 30 and 31.
Unrestncted

Temporarily restncted

Permanently restrncted

Foundations that do not follow SFAS 117, check here

and complete lines 27 through 31.

Capital stock, trust principal, or current funds

Paid-in or capital surplus, or land, bldg , and equipment fund
Retained earnings, accumulated income, endowment, or other funds
Total net assets or fund balances

> (X]

Total liabilities and net assets/fund balances

11,827,794.

11,582,709.

0.

O.

O.

0.

11,827,794.

11,582,709.

11,827,794.

11,582,709.

Analysis of Changes in Net Assets or Fund Balances

1 Total net assets or fund balances at beginning of year - Part I, column (a), ine 30

(must agree with end-of-year figure reported on prior year's return)

Ente

Add

D W N

Decreases not included in line 2 (itemize) P
Total net assets or fund balances at end of year (line 4 minus line 5) - Part I, column (b), line 30

r amount from Part I, line 27a

Other increases not included n e 2 (temize) ® Unrealized capital gain

11,827,794.

-414,110.

169,025.

lines 1,2, and 3

11,582,709.

0.

D |eon [ jw 1IN [=b

11,582,709.

723511
02-20-08
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Form 990-PF (2007) ' Herman and Gwen Shapiro Foundation 39-1841051 Page 3
i Part V]| Capital Gains and Losses for Tax on Investment Income

(a) List and describe the kind(s) of property sold (e g , real estate, (bwo,;’l”] raé:hqa‘gcrfd (? Date acquired (d) Data sold
2-story brick warehouse, or common stock, 200 shs MLC Co ) D - Donation mo , day, yr) (mo , day, yr)
1a
b See Attached Statement
c
d
e
(1) Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(e) Gross sales price (or allowable) plus expense of sale (e) plus (f) minus (g)
a
b
c
d
e 3,789,898. 3,824,184. -34,285.
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Col (h) gain minus
i) Adjusted basis (k) Excess of col (i col (k), but not less than -0-) or
(HFMV as of 12/31/69 ( ;S of 12/31/69 overcol (), f ang,) Losses (from col (h))
a
b
c
d
e -34,285.
2 Capital gan net income or (net capital loss) { :: ?,f‘,'_l,‘;{";‘,’@{‘%’.',’,‘, ';z'}tlf_ lll,?,%77 2 -34,285.
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6)
If gain, also enter in Part I, ine 8, column (c)
If (loss), enter -0- in Part I, line 8 3 -64,979.
{ Part V | Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income )
It section 4940(d)(2) applies, leave this part blank
Was the foundation liable for the section 4942 tax on the distnbutable amount of any year in the base period? D Yes No
If "Yes " the foundation does not qualify under section 4940(e) Do not complete this part
1 Enter the appropriate amount in each column for each year, see instructions before making any entries
Base panad years (b) ) Distrbonon ratio
Calendar year (or tax year beginning in) Adjusted quahfying distributions Net value of nonchartable-use assets (col (b} divided by col (c))
2006 604,367. 13,337,674. .045313
2005 583,005. 12,694,538. .045926
2004 587,420. 12,097,566. .048557
2003 481,549. 12,227,183. .039383
2002 454,555, 9,765,080. .046549
2 Total of line 1, column {d) 2 .225728
3 Average distnbution ratio for the 5-year base pernod - divide the total on line 2 by 5, or by the number of years
the foundation has been in existence if less than 5 years 3 .045146
4 Enter the net value of nonchantable-use assets for 2007 from Part X, line 5 4 12,054,879.
5 Multiply iine 4 by line 3 5 544,230.
6 Enter 1% of net nvestment income (1% of Part |, line 27b) . 6 3,075.
7 Addlings 5and 6 7 547,305.
8 Enter qualifying distributions from Part X1, fine 4 8 665,482.

Ifline 8 1s equal to or greater than line 7, check the box in Part VI, line 1b, and complete that part using a 1% tax rate
See the Part VI instructions

723521/02-20-08 Form 990-PF (2007)
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Form 990-PF (2007) Herman and Gwen Shapiro Foundation 39-1841051 Page 4
{ Part Vi| Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions
1a Exempt operating foundations described In section 4940(d)(2), check here P> (1 and enter "N/A" on line 1
Date of ruling letter (attach copy of ruling letter if necessary-see instructions)
b Domestic foundattons that meet the section 4940(e) requirements in Part V, check here P> and enter 1% 1 3,075.
of Part |, line 27b
¢ All other domestic foundations enter 2% of line 27b Exempt foreign organizations enter 4% of Part |, ine 12, col (b)
2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-)
3 Addlines 1and 2 ]
4 Subtitle A (Income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-)
5
6

0.
3,075.
0.
3,075.

(& w Ny

Tax based on investment Income. Subtract line 4 from line 3 If zero or less, enter -0-
Credits/Payments
a 2007 estimated tax payments and 2006 overpayment credited to 2007 6a 10,900.
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6c
d Backup withholding erroneously withheld 6d
7 Total credits and payments Add lines 6a through 6d 7 10,900.
8 Enter any penalty for underpayment of estimated tax Check here [:] If Form 2220 1s attached
9 Tax due. If the total of lines 5 and 8 1s more than line 7, enter amount owed >
10 Overpayment. If ine 7 1s more than the total of lines 5 and 8, enter the amount overpaid > | 10 7,825.
11 Enter the amount of line 10 to be Credited to 2008 estimated tax p 3,000 .|Retunded » | 11 4,825,
{ Part VII-A | Statements Regarding Activities
1a Durning the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate or intervene in Yes| No
any political campaign? 1a X
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for definition)? 1b X
If the answer Is "Yes" to 1a or 1h, attach a detalled descniption of the activities and copies of any matenals published or
distrnbuted by the foundation in connection with the activities.
¢ Dd the foundation file Form 1120-POL for this year? 1c X
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year
(1) On the foundation P $ 0 . (2) On foundation managers P> § 0.
e Enterthe reimbursement (if any) patd by the foundation duning the year for political expenditure tax imposed on foundation
managers D $ 0.
2 Has the foundation engaged in any activities that have not previously been reported to the IRS? 2 X
If "Yes," attach a detailed descniption of the activities.
3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of incorporation, or
bylaws, or other similar instruments? If "Yes," attach a conformed copy of the changes 3 X
4a Did the foundation have unrelated business gross income of $1,000 or more during the year? 4a X
b if"Yes," has 1t filed a tax return on Form 990-T for this year? N/A 4b
§ Was there a liquidation, termination, dissolution, or substantial contraction during the year? 5 X
If "Yes," attach the statement required by General Instruction T
6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either
® 8y language (n the governing instrument, or
® By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with the state law
remain in the governing instrument? 6 X
7 Did the foundation have at least $5,000 in assets at any time during the year? 7 X
If "Yes," complete Part I, col. (c), and Part XV
8a Enter the states to which the foundation reports or with which it is registered (see mstructions) »
WI
b If the answer Is "Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General (or designate)
of each state as required by General Instruction G? If "No," attach explanation g | X
9 s the foundation claiming status as a private operating foundation within the meaning of section 4942(j)(3) or 4942(1)(5) for calendar
year 2007 or the taxable year beginning in 2007 (see Instructions for Part XIV)? /f "Yes," complete Part XIV 9 X

10 Did any persons become substantial contributors duning the tax year? it *ves,* attach a schedute listing their names and addresses 10 X
Form 990-PF (2007)

(-]

©
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Form 990-PF (2007) * Herman and Gwen Shapiro Foundation 39-1841051 Page 5
[ Part VII-A | Statements Regarding Activities (continued)
11a At any time during the year, did the foundatien, directly or indirectly, own a controlled entity within the meaning of section 512(b)(13)?
If “Yes," attach schedule (see Instructions) 11a X
b If"Yes," did the foundation have a binding wntten contract in effect on August 17, 2006, covering the interest, rents, royalties, and
annuities described in the attachment for line 11a? N/A 11b
12 Did the foundation acquire a direct or indirect interest tn any applicable insurance contract? 12 X
13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application? 13( X

Website address P> N/A

14 Thebooksareincareof ™ David W. Reinecke

Telophone no »608-258-4224

Locatedat » Foley & Lardner LLP, 150 E Gilman St, Madison, WI zip+«4 »53703

15 Section 4947(a)(1) nonexempt chantable trusts filing Form 990-PF in lieu of Form 1041 - Check here » E]
and enter the amount of tax-exempt interest received or accrued during the year PI 15 I N/A
| Part Vil-B | Statements Regarding Activities for Which Form 4720 May Be Required
File Form 4720 if any item is checked in the "Yes" column, unless an exception applies. Yes| No
12 Durning the year did the foundation (either directly or indirectly)
(1) Engage in the sale or exchange, or leasing of property with a disqualified person? [ Yes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)
a disqualified person? I:] Yes No
(3) Furnmish goods, services, or facilities to (or accept them from) a disqualified person? D Yes No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? Yes |:] No
(5) Transfer any income or assets to a disqualified person (or make any of either available
for the benefit or use of a disqualified person)? [:] Yes No
(6) Agree to pay money or property to a government offictal? (Exception. Check “No*
if the foundation agreed to make a grant to or to employ the offtcial for a penod after
termination of government service, if terminating within 90 days ) [ ves No
b If any answer 1s "Yes" to 1a(1)-(6), did any of the acts fail to qualfy under the exceptions descnbed 1n Regulations
section 53 4941(d)-3 or in a current notice regarding disaster assistance (see page 22 of the instructions)? 1b X
Organizations relying on a current notice regarding disaster assistance check here > ]
¢ Did the foundation engage n a prior year in any of the acts descnbed In 1a, other than excepted acts, that were not corrected
before the first day of the tax year beginning in 20072 1c X
2 Taxes on failure to distnbute income (section 4942) (does not apply for years the foundation was a private operating foundation
defined In section 4942(j)(3) or 4942())(5))
a At the end of tax year 2007, did the foundation have any undistnibuted income (lines 6d and 6e, Part X111} for tax year(s) beginning
before 20072 [ ves No
If "Yes," list the years P> , , .
b Are there any years listed in 2a for which the foundation is not applying the provisions of section 4942(a)(2) (relating to incorrect
valuation of assets) to the year's undistnbuted income? (If applying section 4942(a)(2) to all years listed, answer *No" and attach
statement - see Instructions ) N/A |2
¢ Ifthe provisions of section 4942(a)(2) are being applied to any of the years listed In 2a, list the years here
> : : .
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprse at any time
durnng the year? L Jves (X no
b If "Yes," did it have excess business holdings 1n 2007 as a result of (1) any purchase by the foundation or disqualified persons after
May 26, 1969, (2) the lapse of the 5-year penod (or longer penod approved by the Commissioner under section 4943(c)(7)) to dispose
of holdings acquired by gift or bequest, or (3) the lapse of the 10-, 15-, or 20-year first phase holding penod? (Use Schedule C,
Form 4720, to determine if the foundation had excess business holdings in 2007 ) N/A 3b
4a Did the foundation invest dunng the year any amount in a manner that would jeopardize its chantable purposes? 4a X
b Oid the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its charitable purpose that
had not been removed from jeopardy before the first day of the tax year beginning in 20072 4b X

Form 990-PF (2007)

723541
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Herman and Gwen Shapiro Foundation 39-1841051 Page 6
i Part VIi-B | Statements Regarding Activities for Which Form 4720 May Be Required (continued)
5a Dunng the year did the foundation pay or incur any amount to
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? [ ves No
(2) Influence the outcome of any specific public election (see section 4955}, or to carry on, directly or indirectly,
any voter registration drive? [:l Yes No
(3) Provide a grant to an individual for travel, study, or other similar purposes? D Yes No
(4) Provide a grant to an organization other than a chantable, etc , organization described in section
509(a)(1), (2), or (3), or section 4940(d)(2)? [ ves No
(5) Provide for any purpose other than religious, chantable, scientific, iterary, or educational purposes, or for
the prevention of crueity to children or animals? [ ves No
b If any answer 1s "Yes" to 5a(1)=(5), did any of the transactions fail to qualify under the exceptions described in Regulations
section 53 4945 or in a current notice regarding disaster assistance (see Instructions)? N/A 5b
Organizations relying on a current notice regarding disaster assistance check here > [:]
¢ If the answer 1s "Yes" to question 5a(4), does the foundation claim exemption from the tax because it maintained
expenditure responsibility for the grant? N/A CJves [ Ino
If "Yes," attach the statement required by Regulations section 53.4945-5(d).
6a Did the foundation, duning the year, receive any funds, directly or indirectly, to pay premiums on
a personal benefit contract? D Yes No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X
If you answered "Yes" to 6b, also file Form 8870.
7a Atany time durnng the tax year, was the foundation a party to a prohibited tax shelter transaction? E] Yes No
b If yes, did the foundation receive any proceeds or have any net income attributable to the transaction? N/A 7h
Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation.
N
{a) Name and address hgt:l)r.’;r It?? \afv%%l?‘cliee?o gd (c)(ﬁolm{):r;?gflon "S“p Q%E%%“:?’m a((:g)OE:'I( ,e&?l%r
0 position enter -0-) pensation allowances
See Statement 12 25,000. 0. 0.
2 Compensation of five highest-paid employees (other than those included on line 1). If none, enter "NONE."
(b) Title and average {d) Conmbutonsto | (e) Expense
(a) Name and address of each employee paid more than $50,000 hours per week (c) Compensation Wgﬁ&%&‘,@‘ lans | account, other

devoted to position

compensation

allowances

None

Total number of other employees paid over $50,000

> |

0

723551
02-20-08
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Form 990-PF (2007) Herman and Gwen Shapiro Foundation 39-1841051  Page?

Information About Officers, Directors, Trustees, Foundation Managers, Highly
Part Vili Paid Employees, and Contractors (continued)

3 Five highest-paid independent contractors for professional services. If none, enter "NONE."

(a) Name and address of each person paid more than $50,000 {b) Type of service

{c) Compensation

None

Total number of others receiving over $50,000 for professional services

t Part IX-A| Summary of Direct Charitable Activities

List the foundation's four largest direct charitable activities during the tax year Include relevant statistical information such as the
number of organizations and other beneficiaries served, conferences convened, research papers produced, etc

Expenses

1 N/A

| Part IX-B { Summary of Program-Related Investments

Describe the two largest program-related investments made by the foundation during the tax year on lines 1 and 2

Amount

1 N/A

All other program-related investments See Instructions
3

Total. Add lines 1 through 3 >

0.

723561
02-20-08
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Form 990-PF (2007) ' Herman and Gwen Shapiro Foundation

39-1841051  Pages

Part X | Minimum Investment Return (Al domestic foundations must complete this part. Foreign foundations, see Instructions )

1 Fair market value of assets not used (or held for use) directly in carrying out chartable, etc , purposes

a Average monthly fair market value of securities 1a 12,002,455,

b Average of monthly cash balances 1 236,001.

¢ Fair market value of all other assets 1c

d Total (add lines 1a, b, and c) 1d 12,238,456.

@ Reduction claimed for blockage or other factors reported on lines 1a and

1c (attach detailed explanation) | 1e | 0.
2 Acquisition indebtedness applicable to line 1 assets 2 0.
3 Subtract ine 2 from line 1d 3 12,238,456.
4  Cash deemed held for chantable activities Enter 1 1/2% of line 3 (for greater amount, see instructions) 4 183,577.
5 Net value of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on Part V, line 4 5 12,054,879.
6 Minimum investment return. Enter 5% of line 5 6 602,744.
Distributable Amount (see instructions) (Section 4942(1)(3) and (J)(5) private operating foundations and certain
foreign organizations check here P> |:] and do not complete this part )

1 Mimmum investment return from Part X, line 6 1 602,744.
2a Tax on investment income for 2007 from Part VI, line 5 22 3,075,

b income tax for 2007 (This does not include the tax from Part VI ) 2b

¢ Add lines 2a and 2b 2c 3,075.
3 Distnibutable amount before adjustments Subtract ine 2¢ from line 1 3 599,669.
4 Recoveries of amounts treated as qualifying distributions 4 0.
5 Addlines 3and 4 5 599,669.
6 Deduction from distnbutable amount (see mnstructions) ] 0.
7 Distributable amount as adjusted Subtract line 6 from line 5 Enter here and on Part XIll, ling 1 7 599,669.
Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish chantable, etc , purposes

a Expenses, contnbutions, gifts, etc - total from Part I, column (d), line 26 1a 665,482.

b Program-related investments - total from Part IX-B 1b 0.
2 Amounts paid to acquire assets used (or held for use) directly in carrying out chantable, etc , purposes 2
3 Amounts set aside for specific chantable projects that satisfy the

a Suitability test (pnor IRS approval required) 3a

b Cash distribution test (attach the required schedule) 3b
4 Qualifying distributions. Add lines 1a through 3b Enter here and on Part V, line 8, and Part XIll, line 4 4 665,482.
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment

mcome Enter 1% of Part |, line 27b 5 3,075.

6 Adjusted qualifying distributions. Subtract line 5 from line 4 6 662,407.

Note: The amount on line 6 will be used in Part V, column (b), in subsequent years when calculating whether the foundation qualifies for the section

4940(e) reduction of tax in those years.

723571
02-20-08

8

Form 990-PF (2007)

12170311 792940 shapiro990 2007.08000 Herman and Gwen Shapiro Fou SHAPIRI15




Form 990-PF (2007) Herman and Gwen Shapiro Foundation

39-1841051  Page9

Part Xill | Undistributed Income (see instructions)

1 Distnibutable amount for 2007 from Part XI,
hne 7 .
2 Undistnbuted income, If any, as of the end of 2006
a Enter amount for 2006 only
b Total for prior years
2005, 2004, 2003

3 Excess distributions carryover, if any, to 2007
a From 2002

(a)

Corpus Years prior to 2006

(b)

(c)
2006

(d)
2007

599,669.

656,061.

b From 2003

¢ From 2004

d From 2005

e From 2006

f Total of lines 3a through e
4 Qualfying distnibutions for 2007 from
Part XIl,line 4 P § 665,482.

a Applied to 2006, but not more than line 2a

b Applied to undistributed income of prior
years (Election required - see Instructions)

¢ Treated as distnbutions out of corpus
(Election required - see instructions)

d Applied to 2007 distnibutable amount

e Remaining amount distributed out of corpus

5 Excess distnbutions carryover applied to 2007
(If an amount appears in column (d), the same amount
must be shown in column (a) )

6 Enter the net total of each column as
indicated below:

d Corpus Add tines 3f, 4c, and 4e Subtract ine 5
b Pnor years' undistnibuted income Subtract
line 4b from line 2b

¢ Enter the amount of prior years’
undistnbuted income for which a notice of
deficiency has been issued, or on which
the section 4942(a) tax has been previously
assessed

d Subtract line 6¢ from line 6b Taxable
amount - see instructions
e Undistnibuted income for 2006 Subtract line
4a from line 2a Taxable amount - see Instr
f Undistributed income for 2007 Subtract
lines 4d and 5 from line 1 This amount must
be distnbuted in 2008
7 Amounts treated as distnbutions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3)
8 Excess distnbutions carryover from 2002
not applied on line 5 or line 7
9 Excess distributions carryover to 2008.
Subtract lines 7 and 8 from line 6a
10 Analysis of line 9
a Excess from 2003

656,061.

9,421.

590,248.

b Excess from 2004

¢ Excess from 2005

d Excess from 2006

e Excess from 2007

723581
02-20-08

12170311 792940 shapiro990
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Form 990-PF (2007) ' Herman and Gwen Shapiro Foundation 39-1841051 Page 10

i Part XIV { Private Operating Foundations (see instructions and Part Vil-A, question 9) N/A
1 a If the foundation has received a ruling or determination letter that it 1s a private operating
toundation, and the ruling 1s effective for 2007, enter the date of the ruling >
b Check box to indicate whether the foundation 1s a private operating foundation described In section [:] 4942())(3) or [:] 4942(1)(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the minimum (a) 2007 (b) 2006 {c) 2005 {d) 2004 (e) Total

investment return from Part X for
each year listed

b 85% of line 2a

¢ Qualifying distnbutions from Part X1,
line 4 for each year listed

d Amounts Included in line 2¢ not
used directly for active conduct of
exempt activities

e Qualfying distnbutions made directly
for active conduct of exempt activities

Subtract ine 2d from line 2¢
3 Complete 3a, b, or ¢ for the
alternative test relied upon
a "Assets” alternative test - enter
(1) Value of all assets

(2) Value of assets qualifying
under section 4942()(3)(B)(1)

b "Endowment’ alternative test - enter
2/3 of minimum investment return
shown in Part X, line 6 for each year
listed

¢ “Support® alternative test - enter

(1) Total support other than gross
investment income (Interest,
dividends, rents, payments on
secunties loans (section
512(a)(5)), or royalties)

(2) Support from general public
and 5 or more exempt
organizations as provided In
section 4942(1)(3)(B)(m)

(3) Largest amount of support from
an exempt organization
{4) Gross investment Income
[ Part XV i Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets
at any time during the year-see the instructions.)
1 Information Regarding Foundation Managers:
a List any managers of the foundation who have contributed more than 2% of the total contnibutions received by the foundation before the close of any tax
year (but only if they have contnibuted more than $5,000) (See section 507(d}(2) )
None
b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the ownership of a partnership or
other entity) of which the foundation has a 10% or greater interest
None
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:

Check here P> if the foundation only makes contributions to preselected chartable organizations and does not accept unsolicited requests for funds If
the foundation makes gifts, grants, etc (see instructions) to individuals or organizations under other conditions, complete items 2a, b, ¢, and d

a The name, address, and telephone number of the person to whom applications should be addressed

b The form in which applications should be submitted and information and matenals they should include

¢ Any submission deadlines

d Any restnictions or imitations on awards, such as by geographical areas, chantable fields, kinds of institutions, or other factors

723601/02-20-08 Form 990-PF (2007)
10
2007.08000 Herman and Gwen Shapiro Fou SHAPIRI15
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Form 990-PF (2007)” Herman and Gwen Shapiro Foundation 39-1841051  Page
[Part XV]| Supplementary Information (continued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment
Reciptent If recipient 1s an indivtdual,
shO\;J any relationship to Fogr;datlgn Purposg %fgrant or Amount
any foundation manager status o contribution
Name and address (home or business) or substantial contributor recipient
a Pad dunng the year
See Attached Schedule 596,988.
Total > 3a 596,988.
b Approved for future payment
None
Total > 3p 0.

723611/02-20-08

12170311 792940 shapiro990
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Form 990-PF (2007)

Herman and Gwen Shapiro Foundation

39-1841051 page12

Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated

1 Program service revenue
a

Unrelated business income

Excluded by section 512, 513, or 514

Buémess (b)
code Amount

(c
Exclu-
sion
code

(d)

Amount

(e)
Related or exempt
function income

o Ao o

t

g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
Investments
4 Dividends and interest from secunties
5 Net rental ncome or (loss) from real estate
a2 Debt-financed property
b Not debt-financed property
6 Net rental income or (loss) from personal
property
7 Other investment income
8 Gain or (loss) from sales of assets other
than inventory
9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue

14

92,775.

14

288,720.

14

-34,285.

12 Subtotal Add columns (b), (d), and (e)
13 Total. Add line 12, columns (b), (d), and (e)

(See worksheet in line 13 instructions to venfy calculations )

347,210.

O.

13

347,210.

Part XVi-B Relationship of Activities to the Accomplishment of Exempt Purposes

Line No. Explain below how each activity for which tncome is reported in column (e) of Part XVI-A contnibuted importantly to the accomphshment of
v the foundation’s exempt purposes (other than by providing funds for such purposes)

723621
02-20-08

12170311 792940 shapiro990
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Form 990-PF (2007) Herman and Gwen Shapiro Foundation 39-1841051  page13
Part XVl | Information Regarding Transfers To and Transactions and Relationships With Noncharitable
Exempt Organizations

1 Did the organization directly or indirectly engage in any of the following with any other organization descnbed in section 501(c) of Yes| No
the Code (other than section 501(c)(3) organizations) or in section 527, relating to political organizations?
a Transfers from the reporting foundatton to a nonchantable exempt organization of
(1) Cash 1a(1) X
(2) Other assets 1a(2) X
b Othertransactions-
(1) Sales of assets to a nonchantable exempt organization 1b(1}) X
(2) Purchases of assets from a nonchantable exempt organization 1b(2) X
(3) Rental of facilities, equipment, or other assets 1b(3) X
(4) Reimbursement arrangements 1b(4) X
(5) Loans or loan guarantees 1b(5 X
(6) Performance of services or membership or fundraising solicitations 1h(6) X
¢ Shanng of facilities, equipment, mailing lists, other assets, or paid employees 1c X
d If the answer to any of the abave 1s "Yes,” complete the following schedule Column (b) should always show the fair market value of the goods, other assets,
or services given by the reporting foundation If the foundation received less than fair market value in any transaction or sharing arrangement, show in
column (d) the value of the goods, other assets, or services received
(a) Line no (b) Amount involved (c) Name of nonchantable exempt organization (d) Descnption of transfers, transactions, and sharing arrangements
N/A
2a s the foundation directly or indirectly affihated with, or related to, one or more tax-exempt organizations described
in section 501(c) of the Code (other than section 501(c)(3)) or in section 5277 [:] Yes @ No
b _If "Yes." complete the following schedule
(a) Name of organization (b) Type of organization {c) Descniption of relationship
N/A

Under penalties of perjury, | declare that | have examined this retumn, including accompanying schedules and statements, and to the best of my knowledge and belef, it 1s true, correct,
and compleWpayer or fiduciary) is based on all information of which preparer has any knowledge
. (_L(/'—L.’_ | D« g}zolo > Teuatee ZQ“, .
£1 W Signature dt-efficer or trustee N Date Title
X
Preparer's Date Check if Preparer's SSN or PTIN
5 o - self-
B | B 2| Sanature M/( 7 / 3-15-10 |amployed » [
5 89| Amswrewyws  FOley & Lardner LL ! EIN D>
23| rsetemplora) P.O. Box 1497
waess snd2Pooe V7 Madison, WI 53701 Phoneno _ 608-257-5035
Form 990-PF (2007)
723622
02-20-08
13
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Continuation for 990-PF, Part IV

‘ Herman and Gwen Shapiro Foundation 39-1841051 Page 1 of 1
‘ l'!"art l—ﬂ Capitai Gains and Losses for Tax on Investment Income
| (a) List and describe the kind(s) of property sold, e g , real estate, (b},"_m';"l’j raccr?aus:;ed (? Date acquired| (d) Date sold
2-story bnck warehouse, or common stock, 200 shs MLC Co D - Donation mo , day,yr) | (mo,day,yr)
12 See Attached Schedule P Various [Various
b See Attached Schedule P Various [Various
¢ Bristol Myers Squibb Litigation Class Action Dist P Various Various
¢ Fannie Mae Securities Litigation Class Action Dis P Various Various
¢ Freddie Mac Litigation Class Action Distribution P Various [Various
f WorldCom Inc. Litigation Class Action Distributio P Various [Various
_g Qwest Communications Securities Litigation Class P Various (arious
h
I
|
k
|
m
n
0
o)Grsssosres | () 0ogrsatonatoved () Sostaratrr e Gt
a 1,034,062. 1,099,041. -64,979.
b 2,749,616. 2,725,143, 24,474.
c 197. 197.
d 1,966. 1,966.
e 3,742. 3,742.
f 9. 9.
g 306. 306.
h
I
1
k
|
m
n
0
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Losses (from col (h})
i Ins (ex fcol (h)gain ov |
(i) FMV as of 12/31/69 “g;\ glfu{c' Zg 1%?5 (?vs:ngs(ﬁf ﬁ"a'ng ) gans (¢ Cbejts nootclgss(trzagn --o?-)er ool (6
a * % -64,979.
b 24,474.
¢ 197.
d 1,966.
e 3,742.
f 9.
q 306.
n .
|
|
k
|
m
n
0
2 Capital gain net income or (net capital loss) { :} ,‘:,'Sg)f'jr‘f,:?!%.'-" "f %';,It t":,%: 7 2 -34,285.
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6) }
It gain, also enter tn Part |, ine 8, column (c)
It (loss), enter “-0-"in Part |, line 8 3 -64,979.

723591
04-27-07
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Herman and Gwen Shapiro Foundation

39-1841051

Form 990-PF

Gain or (Loss) from Sale of Assets

Statement 1

(a)
Description of Property

Manner Date
Acquired Acquired Date Sold

See Attached Schedule various Various
(b) (c) (d) (e) (f)
Gross Value at Expense of
Sales Price Time of Acq. Sale Deprec. Gain or Loss
1,034,062. 1,099,041. 0. 0. -64,979.
(a) Manner Date
Description of Property Acquired Acquired Date Sold
See Attached Schedule various various
(b) (c) (d) (e) (f)
Gross Value at Expense of
Sales Price Time of Acq. Sale Deprec. Gain or Loss
2,749,616. 2,725,143. 0. 0. 24,474.
(a) Manner Date

Description of Property

Acquired Acquired Date Sold

Bristol Myers Squibb Litigation Class Action Various Various
Distribution
(b) (c) (d) (e) (f)
Gross Value at Expense of
Sales Price Time of Acq. Sale Deprec. Gain or Loss
197. 0. 0. 0. 197.
15 Statement(s) 1
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2007.08000 Herman and Gwen Shapiro Fou SHAPIRI15




Herman and Gwen Shapiro Foundation

(a)
Description of Property

39-1841051

Manner Date
Acquired Acquired Date Sold

Fannie Mae Securities Litigation Class Action various Various
Distribution
(b) (c) (d) (e) (f)
Gross Value at Expense of
Sales Price Time of Acq. Sale Deprec. Gain or Loss
1,966. 0. 0. 0. 1,966.
(a) Manner Date
Description of Property Acquired Acquired Date Sold
Freddie Mac Litigation Class Action various various
Distribution
(b) (c) (d) (e) (f)
Gross Value at Expense of
Sales Price Time of Acq. Sale Deprec. Gain or Loss
3,742. 0. 0. 0. 3,742.
(a) Manner Date
Description of Property Acquired Acquired Date Sold
WorldCom Inc. Litigation Class Action Various Various
Distribution
(b) (c) (d) (e) (f)
Gross Value at Expense of
Sales Price Time of Acq. Sale Deprec. Gain or Loss
9. 0. 0. 0. 9.
(a) Manner Date
Description of Property Acquired Acquired Date Sold
Qwest Communications Securities Litigation various various
Class Action Distribution
(b) (c) (d) (e) (f)
Gross Value at Expense of
Sales Price Time of Acq. Sale Deprec. Gain or Loss
306. 0. 0. 0. 306.
Capital Gains Dividends from Part IV 0.
Total to Form 990-PF, Part I, line 6a -34,285.
16 Statement(s) 1
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Herman and Gwen Shapiro Foundation

39-1841051

Form 990-PF Interest on Savings and Temporary Cash Investments

Statement 2

Source

Internal Revenue Service
Marshall & Ilsley
Smith Barney

line 3, Column A

Total to Form 990-PF, Part I,

Amount

118.
244.
92,413.

92,775.

Form 990-PF Dividends and Interest from Securities

Statement 3

Capital Gains

Column (A)

Source Gross Amount Dividends Amount
Smith Barney 198,273. 0. 198,273.
Thompson Plumb Bond Fund 90,447. 0. 90,447.
Total to Fm 990-PF, Part I, 1n 4 288,720. 0. 288,720.
Form 990-PF Legal Fees Statement 4
(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Foley & Lardner LLP 43,494, 0. 0. 43,494.
To Fm 990-PF, Pg 1, 1ln 1lé6a 43,494. 0. 0. 43,494.

Form 990-PF Other Professional Fees

Statement 5

(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Thompson Investments 72,827. 72,827. 0. 0.
To Form 990-PF, Pg 1, 1ln 1léc 72,827. 72,827. 0. 0.
17 Statement(s) 2, 3, 4, 5

12170311 792940 shapiro990

2007.08000 Herman and Gwen Shapiro Fou SHAPIRI15




Herman and Gwen Shapiro Foundation 39-1841051
Form 990-PF Taxes Statement 6
(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Excise Tax Due for 2006 8,823. 0. 0. 0.
2007 Quarterly Estimated
Taxes 10,900. 0. 0. 0.
Foreign Tax paid 1,181. 1,181. 0. 0.
To Form 990-PF, Pg 1, 1ln 18 20,904. 1,181. 0. 0.
Form 990-PF Other Expenses Statement 7
() (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Wire transfer fee 15. 0. 0. 0.
Check printing charge 24. 0. 0. 0.
To Form 990-PF, Pg 1, 1ln 23 39. 0. 0. 0.
Form 990-PF U.S. and State/City Government Obligations Statement 8
U.S. Other Fair Market
Description Gov't Gov't Book Value Value
U.S. and State Government X
Obligations 299,000. 299,111.
Total U.S. Government Obligations 299,000. 299,111.
Total State and Municipal Government Obligations
Total to Form 990-PF, Part II, line 10a 299,000. 299,111.
18 Statement(s) 6, 7, 8
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Herman and Gwen Shapiro Foundation

39-1841051

Form 990-PF

Corporate Stock

Statement 9

Description

Corporate Stock

Total to Form 990-PF, Part II,

line 10b

Fair Market

Book Value Value
7,660,583. 6,409,122.
7,660,583. 6,409,122.

Form 990-PF

Corporate Bonds

Statement 10

Description

Thompson Plumb Funds

Total to Form 990-PF,

Part II,

line 10c

Fair Market

Book Value Value
2,376,604, 2,281,876.
2,376,604. 2,281,876.

Form 990-PF

Other Investments

Statement 11

Description

Closed End Funds

Total to Form 990-PF, Part II,

12170311 792940 shapiro990

vValuation Fair Market
Method Book Value Value
COST 589,463. 524,943.
line 13 589,463. 524,943.
19 Statement(s) 9, 10, 11
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Herman and Gwen Shapiro Foundation 39-1841051

Form 990-PF Part VIII - List of Officers, Directors Statement 12
Trustees and Foundation Managers

Employee
Title and Compen- Ben Plan Expense
Name and Address Avrg Hrs/Wwk sation Contrib Account

Dean Katharyn A. May

c/o Herman and Gwen Shapiro Fdtn,

P.O. Box 1497 0.00 4,000. 0. 0.
Madison, WI 53701-1497

Dean Robert Golden

c/o Herman and Gwen Shapiro Fdtn,

P.O. Box 1497 0.00 3,000. 0. 0.
Madison, WI 53701-1497

Mr. Henry W. Ipsen
c/o Herman and Gwen Shapiro Fdtn,

P.O. Box 1497 0.00 4,000. 0. 0.
Madison, WI 53701-1497

Mr. John B. Walsh

c/o Herman and Gwen Shapiro Fdtn,

P.O. Box 1497 0.00 4,000. 0. 0.
Madison, WI 53701-1497

Mr. John W. Thompson

c/o Herman and Gwen Shapiro Fdtn,

P.O. Box 1497 0.00 2,000. 0. 0.
Madison, WI 53701-1497

David W. Reinecke

c/o Herman and Gwen Shapiro Fdtn,

P.O. Box 1497 0.00 4,000. 0. 0.
Madison, WI 53701-1497

David G. Walsh

c/o Herman and Gwen Shapiro Fdtn,

P.O. Box 1497 0.00 4,000. 0. 0.
Madison, WI 53701-1497

Totals included on 990-PF, Page 6, Part VIII 25,000. 0. 0.

20 Statement(s) 12
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Herman and Gwen Shapiro Foundation

EIN: 39-1841051

2007 Form 990-PF

AMENDED

Number Book Value
Investments - Common Stocks & Options of Shares as of 7/31/08
Covidien LTD (COV) 787.00 12,965.27
Tyco Intl LTD (TYC) 787.00 15,983.24
Flextronics Intl LTD USD (FLEX) 12,420.00 137,060.75
Altera Corp (ALTR) 5,580.00 112,149.04
American Intl Group Inc (AIG) 4,500.00 272,863.84
Amgen Inc (AMGN) 2,520.00 182,658.11
BP PLC Spons ADR (BP) 990.00 67,376.38
Bare Escentuals Inc (BARE) 4,300.00 84,581.24
Bed Bath & Beyond (BBBY) 3,600.00 136,377.42
Berkshire Hathaway Inc CL B (BRKB) 100.00 179,482.88
Boeing Co (BA) 900.00 79,774.88
CBS Corp New Class B (CBS) 6,210.00 189,943.32
Chevron Corp (CVX) 3,600.00 150,837.91
Citigroup Inc (C) 9,500.00 366,039.76
Coca-Cola Co (KO) 6,570.00 281,794.55
Discover Financial SVCS (DFS) 1,900.00 29,990.74
EMC Corp-Mass (EMC) 8,820.00 117,080.83
EBAY Inc (EBAY) 6,030 00 206,175.68
Exxon Mobil Corp (XOM) 4,140.00 170,718.84
Federal Home Ln Mtg Corp (FRE) 9,200.00 526,420.33
Federal National Mortgage Assn (FNM) 8,200.00 532,478.47
General Realty Inc 28.00 -
General Realty Inc Stk Script Halves 1.00 -
IMS Health, Inc. (RX) 10,170.00 194,653.63
Intel Corp (INTC) 3,690.00 82,508.06
Johnson & Johnson (JNJ) 3,600 00 168,750.00
Kimberly Clark Corp (KMB) 1,451.00 92,892.93
Eli Lilly Co (LLY) 810.00 50,469.54
Lincare Holdings Inc (LNCR) 1,980.00 69,643.40
Linear Technology Corporation (LLTC) 2,970.00 108,549.99
Marshall & lisley Corp New (M) 1,900.00 47,380.02
Maxim Integrated Prods Inc (MXIM) 6,840.00 218,031.80
Medtronics Inc (MDT) 1,710.00 85,100.50
Microsoft Corp (MSFT) 13,680.00 419,330.02
Morgan Stanley (MS) 3,400.00 135,878.21
Paychex Inc (PAYX) 2,430.00 90,682.25
Pfizer Inc (PFE) 16,470.00 508,534.29
Qualcomm Inc (QCOM) 2,250.00 81,110.03
Resmed Inc (RMD) 2,250.00 102,820.50
Sysco Corp (SYY) 3,330.00 106,197.56
Time Warner Inc (TWX) 12,780.00 145,236.43
Tomotherapy Inc (TOMO) 14,220.00 166,899.41
Viacom Inc New Class B (VIAB) 6,300.00 295,704 .45
Vodafone Group PLC Spon ADR New (VOD) 7,515.00 192,809.39
Wal-Mart Stores, Inc. (WMT) 5,310.00 258,316.69




Walgreen Co New (WAG) 1,800.00 80,898 06
Xlinix Inc (XLNX) 4,815.00 105,432.64

7,660,583.28
Closed end funds
Ishares MSCI! Emerging Mkts Index Fd (EEM) 5,322.00 227,875.61
Ishares TR MSCI EAFE Index Fd (EFA) 4,480.00 361,587.26

589,462.87

Government bonds
Federal Home Loan Mtg Corp, 6.0%, due 10/25/2019 299,000.00 299,000.00

299,000.00




Herman and Gwen Shapiro Foundation

EIN: 39-1841051

2007 Form 990-PF

Number Market Value

Investments - Common Stocks & Options of Shares as of 7/31/08
Covidien LTD (COV) 787.00 38,751.88
Tyco Intl LTD (TYC) 787.00 35,068.72
Flextronics Intl LTD USD (FLEX) 12,420.00 110,910.60
Altera Corp (ALTR) 5,580.00 122,369.40
American Intl Group Inc (AIG) 4,500.00 117,225.00
Amgen Inc (AMGN) 2,520.00 157,827.60
BP PLC Spons ADR (BP) 990.00 60,825.60
Bare Escentuals Inc (BARE) 4,300.00 49,622.00
Bed Bath & Beyond (BBBY) 3,600.00 100,188.00
Berkshire Hathaway Inc CL B (BRKB) 100.00 382,900.00
Boeing Co (BA) 900.00 54,999.00
CBS Corp New Class B (CBS) 6,210.00 101,595.60
Chevron Corp (CVX) 3,600.00 304,416.00
Citigroup Inc (C) 9,500.00 177,555.00
Coca - Cola Co (KO) 6,570.00 338,355.00
Discover Financial SVCS (DFS) 1,900.00 27,835.00
EMC Corp-Mass (EMC) 8,820.00 132,388 20
EBAY Inc (EBAY) 6,030.00 1561,775.10
Exxon Mobil Corp (XOM) 4,140.00 332,980.20
Federal Home Ln Mtg Corp (FRE) 9,200.00 75,164.00
Federal National Mortgage Assn (FNM) 8,200.00 94,300.00
General Realty Inc 28.00 -
General Realty Inc Stk Script Halves 1.00 -

IMS Health, Inc. (RX) 10,170.00 212,553.00
Intel Corp (INTC) 3,690.00 81,881.10
Johnson & Johnson (JNJ) 3,600.00 246,492.00
Kimberly Clark Corp (KMB) 1,451.00 83,911.33
Eli Lilly Co (LLY) 810.00 38,159 10
Lincare Holdings Inc (LNCR) 1,980.00 63,795.60
Linear Technology Corporation (LLTC) 2,970.00 92,218.50
Marshall & lisley Corp New (M) 1,900.00 28,880.00
Maxim Integrated Prods Inc (MXIM) 6,840.00 134,337.60
Medtronics Inc (MDT) 1,710.00 90,339.30
Microsoft Corp (MSFT) 13,680.00 351,849.60
Morgan Stanley (MS) 3,400.00 134,232.00
Paychex Inc (PAYX) 2,430.00 79,995.60
Pfizer Inc (PFE) 16,470.00 307,494.90
Qualcomm In¢c (QCOM) 2,250.00 124,515.00
Resmed Inc (RMD) 2,250.00 85,095.00
Sysco Corp (SYY) 3,330.00 94,438.80
Time Wamer Inc (TWX) 12,780.00 183,009.60
Tomotherapy Inc (TOMO) 14,220.00 138,645.00
Viacom Inc New Class B (VIAB) 6,300.00 175,959.01
Vodafone Group PLC Spons ADR New (VOD) 7,515.00 201,627.45
Wal-Mart Stores, Inc (WMT) 5,310.00 311,272.20
Walgreen Co New (WAG) 1,800.00 61,812.00
Xilinx Inc (XLNX) 4,815.00 119,556.45

6,409,122.04




Closed end funds

IShares MSCI| Emerging Mkts Index Fd (EEM) 5,322.00 227,515.50
IShares TR MSCI EAFE Index Fd (EFA) 4,480.00 297,427.20
524,942.70
Government bonds
Federal Home Loan Mtg Corp, 6.0%, due 10/25/2019 299,000.00 299,110.63
299,110.63

7,233,175.37
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