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om 990-PF

Return of Private Foundation
or Section 4947(a)(1) Nonexempt Charitable Trust

Treated as a Private Foundation

Department of the Treasury

Intemal Revenus Service

Nots. The foundation may be able to use a copy of this retum to satisfy state reporting requirements

FOUNDATION 04/20/2010 2 47 PM

"OMB No 1545-0052

2009

For calendar year 2009, or tax year beginning

, and ending

G Check all that apply

] initial return
Amended return

[j Initial return of a former public chanty
Address change

Name change

D Final return

Use the IRS | Name of foundation
label.
Otherwise, | THE PIZZAGALLI FOUNDATION
print Number and street (or P O box number if mail is not delivered to street address) Room/suite
or type. PO BOX 2009
See Specific City or town, state, and ZIP code
Instructions.]| SOUTH BURLINGTON VT 05407

A Employer identification number
03-0307532

B Telephone number (see page 10 of the instructions)

H Check type of organization [E] Section 501(c)(3) exempt private foundation

Section 4947(a)(1) nonexempt chartable trust

Other taxable pnvate foundation

Fair market value of all assets at end
of year (from Part Il, col (c),

Other (specify)

J Accounting method- @ Cash UAccrual

E If pnvate foundation status was terminated under
section 507(b)(1)(A), check here

F  If the foundation i1 in a 60-month termination

C If exemption application 1s pending, check here | g
D 1. Foreign organizations, check here »

2. Foreign orgamizations meeting the
85% test, check here and attach computation p D

» [J

ine 16> § 4,384,690( (Part!, column (d) must be on cash basis ) under section 507(b)(1)(B), check here > D
Partf Analysis of Revenue and Expenses (the {a) Revenue and (d) Disbursements®
total of amounts n columns (b), {c), and (d) may not necessanly equat expenses per {b) Nstinvestment {c) Adjusted net for chantable
the amounts i column (a) (see page 11 of the instrucbons) ) books income income (casgu;’:s’;e:nly)
1 Contnbutions, gifts, grants, etc., receved (attach schedule) 173,000
2 Check if the foundation 1s not required to attach Sch B
3 Interest on savings and temporary cash investments
4 Dividends and interest from secunties —61.1770 61,770
Sa Gross rents I =] nda I —
o | b Netrental income or (loss) | o= f«?f Vi,
2 6a  Netgan or (loss) from sale of assets not on ine 10 “‘b 52,964 T
D [ b Gross sales proe for all assets onine 6a 1,755,657 f WAY B on..
&’ 7  Capital gain net income (from Part IV, line 2) } l-._.__.._m i 0
8  Net short-term capttal gain {  OIrrsel. 77 e 0
9  Income modifications e S L %?; £37
10a Gross sales less retums & allowances T
b Less Cost of goods sold
¢ Gross profit or (loss) (attach schedule)
11 Other income (attach schedule)
12  Total. Add lines 1 through 11 -718,194 61,770 0
«» |13 Compensation of officers, directors, trustees, etc
g 14  Other employee salanes and wages
5 15 Pension plans, employee benefits
% 16a Legal fees (attach schedule)
l:': b Accounting fees (attach schedule) Stmt 1 875
Z | c© Other professional fees (attach schedule) Stmt 2 32,360 32,360
g 17  Interest
2 118 Taxes (attach schedule) (see page 14 of the mstuctions) Stmt 3 42,400 745
% E 19 Depreciation (attach schedule) and depletion
o9 |20 Occupancy
(ofz] : 21 Travel, conferences, and meetings
= s 22  Pnnting and publications
2 g) 23 Other expenses {att sch)
== | 24 Total operating and administrative expenses.
oS Add lines 13 through 23 75,635 33,105 0
LZ%S. 25 Contnibutions, gifts, grants paid 509,000 509,000
<> 126 Total expenses and disbursements. Add lines 24 and 25 584,635 33,105 0 509,000
(;;; 27 Subtract ine 26 from line 12.
5y a Excess of revenue over expenses and disbursements -1,302,829
b Netinvestment income (if negative, enter -0-) 28,665
¢ __Adjusted net income (if negative, enter -0-) 0

For Privacy Act and Paperwork Reduction Act Notice, see page 30 of the instructions.
DAA

Form 990-PF (2009)




FOUNDATION 04/20/2010 2 47 PM

Form 990-PF (2009) THE PIZZAGALLI FOUNDATION 03-0307532 Page 2
Attached schedul ; Beginning of year End of year
Part " . Balance Sheets shoulde::for en::fz:::;“n?:::‘:;no:‘h; ?;:gﬂlﬁgg:c?;:f:;‘ (a) Book Value (b) Book Value (c) Fair Market Value
1 Cash—non-interest-bearnng ) 5 5 S
2  Savings and temporary cash investments 566,647 438,001 438,001
3 Accounts receivable P
Less allowance for doubtful accounts »
4 Pledges receivable b
Less- allowance for doubtful accounts »
§ Grants recewvable
6 Receivables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see page 16 of the
instructions)
7 Othernotes and loans recevabls (att schedute) P>
Less allowance for doubtful accounts »
g 8 Inventones for sale or use
3 9 Prepaid expenses and deferred charges
<| 10a Investments—U S and state govemment obligations (attach schedule)
b Investments—corporate stock (attach schedule) See Stmt 4 5,409,378 4,248,981 3,612,330
¢ Investments—corporate bonds (attach schedule)
11 Investmenis—and, buildings, and equipment basis P>
Less accumulated depreciation {attach sch ) P>
12  Investments—mortgage loans
13  Investments—other (attach schedule) See Statement 5 388,216 374,430 334,354
14 Land, buidings, and equipment basis B>
Less accumulated depreciation (attach sch ) P>
15  Other assets (descrnbe P
16  Total assets (to be completed by all filers—see the
instructions Also, see page 1, item [) 6,364,246 5,061,417 4,384,690
17  Accounts payable and accrued expenses
w| 18  Grants payable
-f—’_, 19 Deferred revenue
% 20 Loans from officers, directors, trustees, and other disqualified persons
8| 21 Mortgages and other notes payable (attach schedule)
~ 22  Other habilities (descrnbe P
23 Total liabilities (add hnes 17 through 22) 0 0
Foundations that follow SFAS 117, check here I D
g and complete lines 24 through 26 and lines 30 and 31.
g 24  Unrestncted
% 25 Temporanly restncted
M| 28 Pemanently restricted
'2 Foundations that do not follow SFAS 117, check here I IE
& and complete lines 27 through 31.
'5 27  Capital stock, trust principal, or current funds
Y| 28 Paid-in or capital surplus, or land, bldg , and equipment fund
% 29  Retained earnings, accumulated income, endowment, or other funds 6,364,246 5,061,417
2 30 Total net assets or fund balances (see page 17 of the
° instructions) 6,364,246 5,061,417
Zl 31  Total liabilities and net assets/fund balances (see page 17
of the instructions) 6,364,246 5,061,417
_Partih Analysis of Changes in Net Assets or Fund Balances
1 Total net assets or fund balances at beginning of year—Part Il, column (a), ine 30 (must agree with
end-of-year figure reported on pror year's return) 1 6,364,246
2 Enter amount from Part |, line 27a 2 -1,302,829
3 Other increases not included in line 2 (itemize) 3
4 Addhnes 1,2 and 3 4 5,061,417
5§ Decreases not included in line 2 (itemize) » 5
6 _Total net assets or fund balances at end of year (line 4 minus line 5}—Part lI, column (b), kne 30 6 5,061,417

DAA

Form 990-PF (2009)



FOUNDATION 04/20/2010 2 47 PM

Form 990-PF (2009) THE PIZZAGALLI FOUNDATION 03-0307532 Page 3
Part fV° Capital Gaing and Losses for Tax on Investment Income
, ) (a) List and descnbe the kind(s) of property sold (e g , real estate, {b) How acquired (¢) Date acquired (d) Date sold
2-story bnck warehouse, or common stock, 200 shs MLC Co) 'B___Z‘gﬁgggg (mo , day, yr) (mo , day, yr)
1a CHITTENDEN P various Various
b CHITTENDEN P Various Various
¢ J.P. MORGAN CLEARING CORP. P Various Various
d CHITTENDEN BANK
-]
(@ Gros saes g O™ ey e e
a 403,974 349,439 54,535
b 537,653 732,168 -194,515
c 813,931 1,627,014 -813,083
d 99 99
(-]

Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69

(i) FMV as of 12/31/69

(j) Adjusted basis
as of 12/31/69

(k) Excess of col (1)
over col ()}, If any

(1) Gans (Col (h) gain minus
col (k), but not less than -0-) or
Losses (from col (h))

a 54,535
b -194,515
c -813,083
d 99
[:]
2 Capital gain net income or (net capital loss) { Ifgain, also enter in Part |, line 7 }
If (loss), enter -0- In Part I, ine 7 2 -952,964
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6)
If gain, also enter in Part |, ine 8, column (c) (see pages 13 and 17 of the instructions)
If (loss), enter -0- in Part !, line 8 3

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 )

If section 4940(d)(2) applies, leave this part blank

Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base penod? D Yes [E No
If "Yes," the foundation does not qualify under section 4940(e). Do not complete this part.

1 Enter the appropnate amount in each column for each year; see page 18 of the instructions before making any entrnes

(d)

(a) {b) (c)
Calendar yg::}vo;:elgxoc:lgaef t?égmmng n) Adjusted qualifying distnbutions Net value of nonchantable-use assets (col ?,_.,I)s ;nle::’tgnbryatégl )

2008 568,042 5,010,211 0.113377
2007 105,400 4,477,398 0.023540
2006 64,700 2,163,643 0.029903
2005 42,497 1,267,123 0.033538
2004 45,779 976,559 0.046878
2 Total of line 1, column (d) ) 2 0.247236

3 Average distnibution ratio for the 5-year base penod—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 0.049447
4 Enter the net value of nonchantable-use assets for 2009 from Part X, line 5 4 4,086,645
5 Muitiply line 4 by line 3 5 202,072
6 Enter 1% of net investment income (1% of Part |, ine 27b) & 287
7 Add lines 5 and 6 7 202,359
8 Enter qualifying distributions from Part XII, line 4 8 509,000

If ine 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 on page 18

DAA

Form 990-PF (2009)



FOUNDATION 04/20/2010 3 07 PM

Form 990-PF (2009) THE PIZZAGALLI FOUNDATION 03-0307532 Page 4
Part Vi Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948—see page 18 of the instructions)
1a Exempt operating foundations described in section 4940(d)(2), check here p» D and enter "N/A" on line 1
Date of ruling or determination letter- (attach copy of letter if necessary—see instructions)
b Domestic foundations that meet the section 4940(e) requirements in Part V, check 1 287
here P @ and enter 1% of Part |, line 27b
c Al other domestic foundations enter 2% of line 27b. Exempt foreign organizations enter 4% of
Part |, line 12, col. (b)
2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 2 0
3  Addlines 1and2 3 287
4  Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 4 0
5 Tax based on investment Income. Subtract line 4 from line 3 If zero or less, enter -0- 5 287
6 Credits/Payments’
a 2009 estimated tax payments and 2008 overpayment credited to 2009 6a 31,960
b Exempt foreign organizations—tax withheld at source 6b
¢ Tax pad with application for extension of time to file (Form 8868) 8¢
d Backup withholding erroneously withheld 6d
7  Total credits and payments. Add lines 6a through 6d 7 31,960
8 Enter any penalty for underpayment of estimated tax Check here D if Form 2220 1s attached 8
9  Tax due. If the total of ines 5 and 8 13 more than line 7, enter amount owed > 9
10 Overpayment. If ine 7 is more than the total of ines 5 and 8, enter the amount overpaid » 10 31,673
11__ Enter the amount of line 10 to be_Credited to 2010 estimated tax P> 0 Refunded » | 11 31,673
Part VII-A Statements Regarding Activities
ta During the tax year, did the foundation attempt to influence any national, state, or local legistation or did it Yes | No
participate or intervene in any political campaign? 1a X
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see page 19
of the instructions for definition)? 1b X
If the answer 1s "Yes" to 1a or 1b, attach a detailed description of the activities and copies of any matenals
published or distributed by the foundation in connection with the activities
¢ Did 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) Onthe foundation » $ (2) On foundation managers P $
e Enter the reimbursement (if any) paid by the foundation dunng the year for political expenditure tax imposed
on foundation managers » §
2 Has the foundation engaged in any activities that have not previously been reported to the IRS? 2 X
If "Yes," attach a detailed description 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 D the foundation have unrelated business gross income of $1,000 or more dunng the year? 4a X
b If"Yes,™ has it filed a tax return on Form 990-T for this year? N/ A | 4
§  Was there a liquidation, termination, dissolution, or substantial contraction dunng the year? 5 X
If "Yes," aftach the statement required by General Instruction T
6  Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either:
e By language in the governing instrument, or
e By state legisiation 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 dunng the year? If "Yes," complete Part I, col (c), and Part XV 71 X
8a Enter the states to which the foundation reports or with which it 1s registered (see page 19 of the
instructions) » vT
b If the answer 13 "Yes" to line 7, has the foundation furnished a copy of Form 980-PF to the Attorney General
(or destgnate) of each state as required by General Instruction G? If "No," attach explanation gb| X
9 Is the foundation claiming status as a pnvate operating foundation within the meaning of section 4942(;)(3) or
4942(j)(5) for calendar year 2009 or the taxable year beginning in 2009 (see instructions for Part XIV on page
27)7 If "Yes," complete Part XIV 9 X
10 Did any persons become substantial contributors during the tax year? if "Yes," attach a schedule listing their
names and addr 10 X
Form 990-PF (2009)

DAA




FOUNDATION 04/20/2010 2 47 PM

Form 990-PF (2009) THE PIZZAGALLI FOUNDATION 03-0307532 Page 5
Part VIt-A Statements Regarding Activities (continued)
11 Atany time durmg the year, did the foundation, directly or indirectly, own a controlled entity within the
meaning of section 512(b)(13)? If “Yes," attach schedule (see page 20 of the instructions) 11 X
12 Did the foundation acquire a direct or indirect interest in any applicable insurance contract before
August 17, 20087 ) ) 12 X
13  Dud the foundation comply with the public inspection requirements for its annual returns and exemption apphication? 13] X
Website address » N/A
14 Thebooks areincareof» JAMES PIZZAGALLI Telephone no. » 802-660-6800
50 JOY DRIVE
Located at» SOUTH BURLINGTON, VT 2P+ap 05403
15 Section 4947(a)(1) nonexempt chantable trusts fiing Form 980-PF in lieu of Form 1041—Check here » D

and enter the amount of tax-exempt interest received or accrued dunng the year » l 15 l

Part ViI-B Statements Regarding Activities for Which Form 4720 May Be Required

1a

3a

4a

File Form 4720 if any item is checked in the "Yes” column, unless an exception applies.
During the year did the foundation (either directly or indirectly)
(1) Engage In the sale or exchange, or leasing of property with a disqualffied person? I:I Yes @ No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a

disqualified person? Yes No
(3) Furnish goods, services, or facilities to (or accept them from) a disquaiified person? 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)? E] Yes @ No
(6) Agree to pay money or property to a government official? (Exception. Check "No" If the

foundation agreed to make a grant to or to employ the official for a penod after

termination of government service, If terminating within 90 days ) D Yes @ No
If any answer 1s "Yes" to 1a(1)-(6), did any of the acts fail to quaify under the exceptions described in Regulations
section 53 4941(d)-3 or in a current notice regarding disaster assistance (see page 20 of the instructions)? N / A
Organizations relying on a current notice regarding disaster assistance check here > E]
Did the foundation engage in 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 20097 N / A
Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a private
operating foundation defined in section 4942(j)}(3) or 4942(j)(5)).
At the end of tax year 2009, did the foundation have any undistnbuted income (lines 6d and
6e, Part Xilly for tax year(s) beginning before 20097 D Yes @ No
If"Yes," list the years » 20 , 20 , 20 , 20
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 undistributed tncome? (if applying section 4942(a)(2) to
all years listed, answer "No" and attach statement—see page 20 of the instructions ) N / A
If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here
> 20 , 20 , 20 , 20
Did the foundation hold more than a 2% direct or indirect interest in any business enterprnise
at any ime duning the year? D Yes IZ' No
If "Yes," did it have excess business holdings in 2009 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 period approved by the
Commussioner 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 period? (Use Schedule C, Form 4720, to determine if the
foundation had excess bustness holdings in 2009.) N/A
Did the foundation invest dunng the year any amount in a manner that would jeopardize its charitable purposes?
Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its
charnitable purpose that had not been removed from jeopardy before the first day of the tax year beginning in 20097

Yes

No

1b

1c

2b

3b

4a

X

4b

X

DAA

Form 990-PF (2008)




Form 990-PF (2009) THE PIZZAGALLI FOUNDATION

03-0307532

FOUNDATION 04/28/2010 11 35 AM

Part Vil-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))?

(2) Influence the outcome of any specific public election (see section 4955), or to carry on,

directly or indirectly, any voter registration dnve?

(3) Provide a grant to an individual for travel, study, or other similar purposes?

{4) Provide a grant to an organization other than a chantable, etc , organization described in
section 509(a)(1), (2), or (3), or section 4340(d)(2)? (see page 22 of the instructions)
(5) Prowide for any purpose other than religious, chantable, scientific, literary, or educational

purposes, or for the prevention of cruelty to children or animals?

U

]

g
N

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 page 22 of the instructions)?
Organizations relying on a current notice regarding disaster assistance check here

c Ifthe answer s "Yes" to question 5a(4), does the foundation claim exemption from the tax
because it maintained expenditure responsibility for the grant?

If "Yes,” attach the statement required by Regulations section 53 4945-5(d).

6a Did the foundation, dunng the year, receive any funds, directly or indirectly, to pay premiums

on a personal benefit contract?

N/A []

O

b Dud the foundation, dunng the year, pay premiums, directly or indirectly, on a personal benefit contract?

If "Yes" to 6b, file Form 8870

7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction?
b If yes did the foundation receive any proceeds or have any net income attributable to the transaction?

U

Yes E{J No
Yes % No
Yes No
Yes @ No
Yes @ No

N/A
» []

Yes D No
Yes @ No

Yes [Zl No

N/A

Page 6
5b
6b X
7b

Part VIl}
and Contractors

Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,

1 List all officers, directors, trustees, foundation managers and their compensation (see page 22 of the instructions).

d) Contnbutions io
(b) Title, and average | (c) Compensation (
employee benefit | (@) Expense account,
(a) Name and address d:egtr:d p:)r we;:on {If not p_g_l;i, enter plans and deferred ofher Alowances
po compensation

JAMES C. PIZZAGALLI PALM BEACH TRUSTEB

210 VIA TORTUGA FL 33480 0.00 0 0 0

ANGELO P. PIZZAGALLI SHELBURNE TRUSTER

3173 HARBOR RD VT 05482 0.00 0 Q 0

REMO R. PIZZAGALLI CHARLOTTE TRUSTER

P.0O. BOX 37 VT 05445 0.00 0 0 0

2 Compensation of five highest-paid employees (other than those included on line 1—see page 23 of the instructions).

If none, enter "NONE."
d) Contnbutions to
(b) Title, and average ¢
(a) Name and address of each employee paid more than $50,000 hours per week (c) Compensation ’emplo;‘zedb;neﬁl (e gx penlse account,
devoted to posibon plans eferred other allowances
compensation

NONE

Total number of other employees paid over $50,000 » l
Form 990-PF (2009)

DAA



FOUNDATION 04/20/2010 2 47 PM

Form 990-PF (2009) THE PIZZAGALLI FOUNDATION 03-0307532 Page 7
Part Vil Iinformation About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
and Contractors (continued)
3 Five highest-paid Independent contractors for professional services (see page 23 of the instructions). If none, enter "NONE."
(a) Name and address of each person pard more than $50,000 (b) Type of service (c) Compensation
NONE
Total number of others receiving over $50,000 for professional services » |
Part DG-A Summary of Direct Charitable Activities
List the foundation’s four largest direct chantable activiies dunng the tax year include relevant statistical information such as the number of
organizations and other beneficianes served, conferences convened, research papers produced, etc Expenses
1+ N/A
2
3
4
Part IX-B Summary of Program-Related Investments (see page 24 of the instructions)
Descnbe the two largest program-related investments made by the foundation dunng the tax year on lines 1 and 2 Amount
1 N/A
2
All other program-refated investments See page 24 of the instructions
3
Total. Add !ines 1 through 3 »
Form 990-PF (2009)

DAA




FOUNDATION 04/20/2010 2 47 PM

Form 990-PF (2009) THE PIZZAGALLI FOUNDATION 03-0307532 Page 8
- Part X Minimum Investment Return (All domestic foundations must complete this part. Foreign foundations,
see page 24 of the instructions.)
1 Fair market value of assets not used (or held for use) directly in carrying out chantable, etc.,
’ purposes’
a Average monthly fair market value of secunties 1a 3,646,549
b Average of monthly cash balances 1b 502,329
¢ Fair market value of all other assets (see page 24 of the instructions) ic 0
d Total (add tines 1a, b, and c) 1d 4,148,878
e Reduction claimed for blockage or other factors reported on hnes 1a and
1c (attach detaited explanation) | 1e | 0
2  Acquisition indebtedness applicable to line 1 assets 2 0
3 Subtract line 2 from line 1d 3 4,148,878
4 Cash deemed held for chantable activities Enter 1% % of line 3 (for greater amount, see page 25 of
the instructions) 4 62,233
5 Net value of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on Part V, line 4 5 4,086,645
6  Minimum investment return. Enter 5% of line 5 6 204,332
Part Xt Distributable Amount (see page 25 of the instructions) (Section 4942()(3) and (j)(5) private operating
foundations and certain foreign organizations check here p and do not complete this part.)
1 Mimimum investment return from Part X, line 6 1 204,332
2a Tax on investment income for 2009 from Part V1, ine 5 2a 287
b Income tax for 2009 (This does not include the tax from Part VI ) 2b
¢ Add iines 2a and 2b 2¢ 287
3 Distributable amount before adjustments Subtract line 2¢ from line 1 3 204,045
4 Recoveries of amounts treated as qualifying distnbutions 4
5§ Addmes 3 and 4 5 204,045
6  Deduction from distnbutable amount (see page 25 of the instructions) 6
7  Distributable amount as adjusted. Subtract line 6 from line 5 Enter here and on Part XIl),
line 1 7 204,045
Part X Qualifying Distributions (see page 25 of the instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc , purposes:
a Expenses, contnbutions, gits, etc —total from Part I, column (d), ine 26 1a 509,000
b Program-related investments—total from Part IX-8 1b
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 chartable 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 4 509,000
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment income.
Enter 1% of Part |, line 27b (see page 26 of the instructions) 5 287
6  Adjusted qualifying distributions. Subtract line 5 from line 4 6 508,713

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

DAA

Form 990-PF (2009)




FOUNDATION 04/20/2010 2 47 PM

Form 990-PF (2009) THE PIZZAGALLI FOUNDATION 03-0307532 Page 9
Part Xiif Undistributed Income (see page 26 of the instructions)
_ ' (a) (v) © (@)
1 Distnbutable amount for 2009 from Part XI, Corpus Years pnor to 2008 2008 2009
line 7 204,045

2 Undistnbuted income, If any, as of the end of 2009.
a Enter amount for 2008 only

b Total for prior years 20 , 20 , 20
3  Excess distributions carryover, if any, to 2009
a From 2004
b From 2005 .
¢ From 2006 .
d From 2007
e From 2008 183,809
f Total of ines 3a through e 183,809
4  Qualifying distnbutions for 2009 from Part XII,
tned P $ 509,000

a Applied to 2008, but not more than line 2a

b Applied to undistributed income of pnor years
(Election required—see page 26 of the instructions)

¢ Treated as distnbutions out of corpus (Election
required—see page 26 of the instructions)

d Applied to 2009 distributable amount 204,045

e Remaining amount distnbuted out of corpus 304,955

5 Excess distnbutions carryover apphed to 2009
(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: .

a Corpus. Add lines 3f, 4c, and 4e Subtract ine 5 488,764

b Pnor years' undistnbuted income. Subtract
line 4b from line 2b

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

d Subtract Iine 6¢ from line 6b Taxable
amount—see page 27 of the instructions

e Undistnbuted income for 2008. Subtract ine
4a from line 2a Taxable amount—see page
27 of the instructions

f Undistributed income for 2009 Subtract lines
4d and 5 from line 1. This amount must be
distnbuted 1in 2010 0

7  Amounts treated as distnbutions out of corpus
to satisfy requirements imposed by section
170(b)(1)(F) or 4942(g)(3) (see page 27 of the
instructions)

8  Excess distributions carryover from 2004 not
applied on line 5 or line 7 (see page 27 of the
nstructions)

9  Excess distributions carryover to 2010.
Subtract lines 7 and 8 from line 6a 488,764

10  Analysis of line 9:

a Excess from 2005
b Excess from 2006
¢ Excess from 2007
d Excess from 2008 183,809
o __ Excess from 2009 304,955

Form 990-PF (2009)
DAA
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Form 990-PF (2009) THE PIZZAGALLI FOUNDATION 03-0307532 Page 10

Part XIV Private Operating Foundations (see page 27 of the instructions and Part VII-A, question 9)

1a

2a

If the foundation has recewed a ruling or determmunation letter that it 1s a private operating

foundation, and the ruling 18 effective for 2009, enter the date of the ruling >

Check box to indicate whether the foundation is a private operating foundation described In section l_l 4942(1)(3) or H 4942(1)}(5)

Enter the lesser of the adjusted net Tax year Prior 3 years

income from Part | or the minmum (a) 2009 (b) 2008 (c) 2007 (d) 2006 {e) Total

investment return from Part X for

each year listed

85% of line 2a

Qualifying distnbutions from Part XII,

line 4 for each year listed

Amounts included in line 2¢ not used directly

for active conduct of exempt activities

Qualifying distributions made directly

for active conduct of exempt activities

Subtract line 2d from fine 2¢

Complete 3a, b, or ¢ for the

alternative test relied upon-

"Assets" alternative test—enter

(1) Value of all assets

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

“"Endowment” alternative test—enter 2/3

of mimmum investment return shown n

Part X, line 6 for each year histed

“Support” alternative test—enter:

(1) Total support other than gross
investment income (interest,
dwidends, rents, payments on
securities loans (section
512(a)(5)). or royalties)

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

(3) Largest amount of support from
an exempt organization

(4) Gross investment income

Part Xv Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets at

any time during the year—see page 28 of the instructions.)

1 Information Regarding Foundation Managers:
a List any managers of the foundation who have contrnibuted more than 2% of the total contributions received by the foundation
before the close of any tax year (but only if they have contributed more than $5,000) (See section 507(d)(2) )
REMO PIZZAGALLI $170,000
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.
N/A
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:
Check here » if the foundation only makes contnibutions to preselected chantable organizations and does not accept
unsolicited requests for funds If the foundation makes gifts, grants, etc (see page 28 of the 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-
JAMES PIZZAGALLI, TRUSTEE
P.O. BOX 2009 SOUTH BURLINGTON VT 05403
b The form in which applications should be submitted and information and matenais they shouid include’
See Statement 6
¢ Any submussion deadlines:
N/A
d Any restnctions or imitations on awards, such as by geographical areas, chantable fields, kinds of institutions, or other factors:

N/A

DAA

Form 990-PF (2009)
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Form 990-PF (2009) THE PIZZAGALLI FOUNDATION 03-0307532 Page 11
Part XV Supplementary Information (continued)
3 _Grants and Contributions Paid During the Year or Approved for Future Payment

. It recipient 18 an individual,
ReC|p|ent show any relationship to F:tu r:datn;n Purpose of grant or A t
- any foundation manager ‘ eacuunse:t contnbution moun
Name and address (home or business) or substantial contnbutor P
a Paid durnng the year
SEE ATTACHED SCHDULE
GENERAL SUPPORT 509,000
Total » 3a 509,000
b Approved for future payment
N/A
Total » 3b

DAA Form 990-PF (2009)
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Form 990-PF (2009) THE PIZZAGALLI FOUNDATION 03-0307532 Page 12
Part XVI-A Analysis of Income-Producing Activities
Enter gross amounts unless otherwise indicated Unrelated business tncome Excluded by section 512, 513, or 514 (o)
Related or exempt
(a) (b) () (d) function Income
Business code Amount E“gg:f:“ Amount (See page 28 of
1 Program service revenue the instructions )
a
b
c
d
o
f
g Fees and contracts from government agencies

Membership dues and assessments
Interest on savings and temporary cash investments
Dividends and interest from securities 14 61,770
Net rental income or (loss) from real estate
a Debt-financed property
b Not debt-financed property
6 Net rental iIncome or (loss) from personal property
7 Other investment income
8 Gain or (loss) from sales of assets other than inventory 18 -952,964
9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue a

b

c

d

e
12 Subtotal Add columns (b), (d), and (e) 0 -891,194 0
13 Total. Add line 12, columns (b), (d), and (e) 13 -891,194
(See worksheet in line 13 instructions on page 28 to venfy calculations )
_Part XVi-B Relationship of Activities to the Accomplishment of Exempt Purposes

Na & N

Line No. Explain below how each activity for which income 1s reported in column (e) of Part XVI-A contributed importantly to the
v accomplishment of the foundation's exempt purposes (other than by prowviding funds for such purposes) (See page 29 of the
instructions )
N/A

DAA Form 990-PF (2009)
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Form 990-PF (2009) THE PIZZAGALLI FOUNDATION 03-0307532 Page 13
Part XVII  Information Regarding Transfers To and Transactions and Relationships With Noncharitable |
Exempt Organizations |
1 Dud the organization directly or indirectly engage in any of the following with any other organization descnbed Yes | No
in section 501(c) of the Code (other than section 501(c)(3) organizations) or in section 527, relating to political
organizations?
a Transfers from the reporting foundation to a nonchantable exempt organization of-
(1) Cash 1a(1) X
(2) Other assets 1a(2) X
b Other transactions.
(1) Sales of assets to a noncharitable exempt organization 1b(1) X
(2) Purchases of assets from a nonchantable exempt organization 1b(2) X
(3) Rental of facilittes, 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 1b(6) X
¢ Sharnng of facilities, equipment, mailing hsts, other assets, or paid employees 1¢c X
d If the answer to any of the above is "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 |f the foundation received less than fair market
value In any transaction or shanng arrangement, show in column (d) the value of the goods, other assets, or services received.
(a) Line no {b) Amount invaived {c) Name of nonchantable exempt organization (d) Description of transfers, transactions, and shanng arrangements

N/A

2a Is the foundation directly or indirectly affiliated 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
b If "Yes," complete the following schedule

D Yes @ No

(a) Name of organization (b) Type of organization (c) Descniption of relationship

N/A

Under p g.of-pp : t | pave exami this retum, including accompanying schedules and statements, and to the best of my knowledge and
belief, it 13 tryd g . gleté Declaration o arer (other than taxpayer or fidugiary) is based on alt information of which preparer has any knowledge
} ﬁ I ’b‘\D TRUSTEE
o d Date Title
@ Preparer’s identifyi
T . Date Check if number (see Slgn:gure on
5: (S Preparer's } M@ self-employed P D page 30 of the instructions)
P g%é signature e, \ s 04/20/1 022-44-8555
© v
€88 | Fims name (oryours Kittell, Branagan & Sargent, CPA's
o self-employed), address, 154 N. Main St. ENP 03-0302296
and ZIP code St. Albans, VT 05478 phoneno 802-524-9531

DAA

Form 990-PF (2009)
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(SF::)::‘::J"Q;_EZ. Schedule of Contributors

or 980-PF) X » Attach to Form 990, 990-EZ, or 930-PF. 2009

Department of the Treasury
Intemal Revetue Service

OMB No 1545-0047

Name of the organization Employer identification number
THE PIZZAGALLI FOUNDATION 03-0307532

Organization type (check one)

Filers of: Section:

Form 990 or 990-EZ D 501(c)( ) (enter number) organization

D 4947(a)(1) nonexempt chantable trust not treated as a pnvate foundation
D 527 political organization

Form 990-PF @ 501(c)(3) exempt private foundation
D 4947(a)(1) nonexempt chantable trust treated as a private foundation

D 501(c)(3) taxable prnivate foundation

Check if your organization 1s covered by the General Rule or a Special Rule.
Note. Only a section 501(c)(7), (8). or (10) organization can check boxes for both the General Rule and a Special Rule See
instructions

General Rule

|_}_(_\ For an organization filng Form 990, 990-EZ, or 990-PF that received, during the year, $5,000 or more (in money or
property) from any one contributor Complete Parts | and II.

Special Rules

D For a section 501(c)(3) organization filing Form 990 or 990-EZ that met the 33 1/3% support test of the regulations under
sections 509(a)(1) and 170(b)(1)(A}(v1), and received from any one contributor, during the year, a contnbution of the greater
of (1) $5,000 or (2) 2% of the amount on (1) Form 990, Part VIII, line th or (n) Form 990-EZ, line 1 Complete Parts ! and
]

D For a section 501(c)(7), (8), or (10) organization fiing Form 990 or 990-EZ that received from any one contributor, during
the year, aggregate contnbutions of more than $1,000 for use exclusively for religious, chantable, scientific, literary, or
educational purposes, or the prevention of cruelty to children or animals. Complete Parts |, Ii, and Il}

D For a section 501(c)(7), (8), or (10) organization filing Form 990 or 990-EZ that received from any one contributor, during
the year, contnbutions for use exclusively for religious, chantable, etc , purposes, but these contributions did not
aggregate to more than $1,000 If this box 1s checked, enter here the total contributions that were received durning the
year for an exclusively religious, charitable, etc., purpose Do not complete any of the parts unless the General Rule
applies to this organization because it received nonexclusively religious, chantable, etc , contnbutions of $5,000 or more
duning the year . > 3

Caution. An organization that is not covered by the General Rule and/or the Special Rules does not filte Schedule B (Form 990,
990-EZ, or 990-PF), but it must answer “No”" on Part IV, line 2 of its Form 990, or check the box in the heading of its Form
990-EZ, or on line 2 of its Form 990-PF, to certify that it does not meet the filing requirements of Schedule B (Form 990, 990-EZ,
or 990-PF)

For Privacy Act and Paperwork Reduction Act Notice, see the Instructions Schedule B (Form 990, 990-EZ, or 990-PF) (2009)
for Form 990, 990-EZ, or 930-PF.

DAA




Schedule B (Form 990, 990-EZ, or 930-PF) (2009)

FOUNDATION 04/20/2010 2 47 PM

Page 1 of 1 ofPartl

Name of organization

Employer identification number

THE PIZZAGALLI FOUNDATION 03-0307532
. Partl| - Contributors (see instructions)
(a) (b) (c) (d)
No. Name, address, and ZiP + 4 Aggregate contributions Type of contribution
1 REMO PIZZAGALLI Person
PO BOX 37 Payroll
$ 170,000 Noncash
CHARLOTTE VT 05445 (Complete Part Il if there i1s
a noncash contribution )
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
Person
Payroll
3 Noncash
(Complete Part N if there i1s
a noncash contnbution )
(a) (b) {c) (d)
No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
Person
Payroll
3 Noncash
(Complete Part Il if there is
a noncash contribution )
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
Person
Payroll
$ Noncash
(Complete Part il if there 1s
a noncash contribution )
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Agqgregate contributions Type of contribution
Person
Payroll
$ Noncash
(Complete Part Il if there 1s
a noncash contribution )
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Aggregate contributions Type of contribution
Person
Payroll
$ Noncash
(Complete Part l if there 1s
a noncash contribution )

DAA

Schedule B (Form 990, 990-EZ, or 990-PF) (2009)
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FOUNDATION THE PIZZAGALLI FOUNDATION 4/20/2010 2:47 PM
03-0307532 Federal Statements

FYE: 12/31/2009

Statement 4 - Form 990-PF, Part|l, Line 10b - Corporate Stock Investments

Description
Beginning End of Basis of Fair Market
of Year Year Valuation Value
CHITTENDEN
$ 1,070,184 $ 915,562 $ 979,995
BEAR, STEARNS SECURITIES
4,339,194 3,333,419 2,632,335
Total $ 5,409,378 $ 4,248,981 $ 3,612,330

Statement 5§ - Form 990-PF, Partll, Line 13 - Other Investments

Description
Beginning End of Basis of Fair Market
of Year Year Valuation Value
CHITTENDEN
$ 388,216 $ 374,430 $ 334,354
Total $ 388,216 $ 374,430 $ 334,354

4-5




FOUNDATION THE PIZZAGALL! FOUNDATION 4/20/2010 2:47 PM
03-0307532 Federal Statements
FYE: 12/31/2009

Form 990-PF, Part XV, Line 1a - Managers Who Contributed Over 2% or $5,000

Name of Manager Amount
REMO PIZZAGALLI $ 170,000
Total $ 170,000

Statement 6 - Form 990-PF, Part XV, Line 2b - Application Format and Required Contents

Description

APPLICATIONS SHOULD INCLUDE NAME, ADDRESS, TELEPHONE
NUMBER, PURPOSE, AND PROPOSED USE OF REQUESTED GRANTS.




Pizzagalli Foundation
Detail of Contributions Made

[ 2009 Coatributions From Foundation |

Date.
Contnbutor:

Donee Organization:

January 20, 2009
Angelo Pizzagalli

Lund Family Center

Address 76 Glen Road, Burlington, VT 05401
Amount of Contribution: $1,000.00
Date: May 26, 2009
Contnibutor James and Judith Pizzagalli

Donee Organization:

National 9th and 10th (Horse) Cavalry Association

Address 411B Dalton Dnve, Colchester, VT 05446
Amount of Contnbution: $1,000.00
Date: June 2, 2009
Contnbutor Angelo Pizzagall

Donee Orgamzation:

SCS Wind Ensemble, Shelburne Commumty School

Address 345 Harbor Road, Shelbume, VT 05482
Amount of Contnbution: $1,000.00
Date: June 19, 2009
Contributor: All three funds

Donee Organization:
Address

Amount of Contnbution:

Fletcher Allen Health Care
111 Colchester Avenue, Burlington, VT 05401

$500,000 00

Date:
Contnibutor:

Donee Organization:
Address

Amount of Contnbution:

June 30, 2009
James and Judith Pizzagalli

Spectrum Youth & Fammly Services
31 Eimwood Avenue, Burlington, VT 05401

$3,000 00

Date:
Contnbutor

Donee Organization:
Address

Amount of Contnibution:

December 1, 2009
Angelo Plzzagilh

Lund Family Center
76 Glen Road, Burlington, VT 05401

$3,000 00
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Private Capital Management

REALIZED GAINS AND LOSSES

The Pizzagalli Foundation

Inception Date: 1/16/07 - Tax-Exempt
From 01-01-09 Through 12-31-09

Gain Or Loss

Open Close Cost
Date Date Quantity Security Basis Proceeds Short Term Long Term

05-11-07  01-20-09 900 Citizens First Bancorp Inc. 19,394.37 886.76 -18,507 61

04-18-07 01-21-09 600 Sterling Financial Corp. 18,682.98 1,325.15 -17,357.83

02-22-08 01-21-09 700 Sterling Financial Corp. 11,040.89 1,546.01 -9,494.88

04-28-08 01-21-09 2,100 Sterling Financial Corp. 27,032.04 4,638.03 -22,394 01

0(-22-07 01-209 600 Fulton Financial Corp. 9,323.40 4,065.70 -5,25770

04-18-07 01-22-09 100 Fulton Financial Corp. 1,542.90 677.62 -865.28

05-17-07 01-22-09 600 Fulton Financial Corp. 8,965.56 4,065.69 -4,899.87

01-24-07 01-30-09 200 Northern Trust Corp. 12,117.62 11,664.63 45299

03-1407 01-30-09 100 Northern Trust Corp. 5,760.69 5,832.32 71.63

01-22-07 02-12-09 500 ASTA Funding 15,363 50 60324 -14,760.26

05-11-07 03-19-09 700 Capital City Bank Group 21,649.53 9,033.24 -12,616.29
Inc.

01-30-08 03-19-09 900 Capital City Bank Group 24,898.32 11,614.16 -13,284.16
Inc.

03-08-07 04-16-09 300 GAMCO Investors Inc. 11,805.38 12,322.42 51704

04-18-07 04-16-09 100 GAMCO Investors Inc. 4,625.12 4,107.47 -51765

03-02-07 04-2209 500 AutoNation Inc. 10,992.95 7,801.80 -3,191.15

09-24-07 04-22-09 300 AutoNation Inc. 5,358.57 4,681.08 -677.49

09-27-07 04-22-09 500 AutoNation Inc. 8,763.20 7,801.79 961 41

09-27-07 04-23-09 100 AutoNation Inc. 1,752 64 . 1,642.59 -110.05

01-30-08 04-23-09 1,500 AutoNation Inc. 23,227.50 24,638.81 1,411.31

03-12-08 04-23-09 1,500 AutoNation Inc. 21,058.20 - 24,638.82 3,580.62

04-0908 04-23-09 300 AutoNation Inc. 4,600.20 - 4927.76 32756

01-24-07 04-27-09 300 John Wiley & Sons Inc. 11,548.53 « 9,983.53 -1,565.00
CLA

02-08-07 04-27-09 100 John Wiley & Sons Inc. 3,816.81 3,327.84 -488.97
CLA

04-09-08 04-29-09 800 AutoNation Inc. 12,267.20 14272.11 2,004.91

07-15-08 04-29-09 700 AutoNation Inc. 5,382.86 12,488.10 7,105.24

02-23-07 05-05-09 200 Royal Caribbean Cruises 8,262.34 3,091.70 -5,170 64
Ltd

04-18-07 05-05-09 800 Royal Canbbean Cruises 33,742.56 12,366.80 -21,375.76
Lt

04-25-07 05-07-09 968 Elmira Savings Bank FSB 21,248.00 10,598.06 -10,649.94

06-18-07  05-19-09 400 Royal Canbbean Cruises 16,673.72 6,312.60 -10,361.12
Ltd

09-21-07  05-19-09 100 Royal Caribbean Cruises 3,942.14 1,578.15 -2,363.99
Ltd

12-27-07  05-19-09 1,400 Royal Caribbean Cruises 60,067 84 22,094.08 -37,973.76
Ltd

12-27-07  06-01-09 800 Royal Canbbean Crurses 3432448 12,750.95 -21,573.53
I.td

01-22-08 06-01-(8 600 Royal Canbbeun Cruises 20,800 86 9,563.21 -11,237.65
| td

01-22-07  06-04-09 A0 Hearnt-Argyle I'elevision 10,542 00 1,800.00 -8,742 00
inc,

05-08-07 06-04-09 400 Hearst-Argyle Television 10,342 00 1,800.00 -8,542.00

Ine



Private Capital Management

REALIZED GAINS AND LOSSES

The Pizzagalli Foundation

Inception Date: 1/16/07 - Tax-Exempt
From 01-01-09 Through 12-31-09

Gain Or Loss
Open Close Cost
Date Date Quantity Security Basls Proceeds Short Term Long Term

05-25-07 06-04-09 400 Hearst-Argyle Television 10,465.88 1,800.00 -8,665.88
Inc.

06-22-07 06-04-09 500 Hearst-Argyle Television 12,138.00 2,250.00 -9,888.00
Inc.

08-1507 06-04-09 500 Hearst-Argyle Television 10,034.55 2,250.00 -7,784.55
Inc.

09-24-07 06-04-09 200 Hearst-Argyle Television 523134 900.00 433134
Inc.

01-11-08 06-04-09 1,000 Hearst-Argyle Television 19,935.80 4,500.00 -15,435.80
Inc.

01-16-08 06-04-09 900 Hearst-Argyle Television 18,029.79 4,050.00 -13,979.79
Inc.

02-1108 06-04-0° 800 Hearst-Argyle Television 17,454.88 3,600.00 -13,854.88
Inc.

04-04-08 06-04-09 1,200 Hearst-Argyle Television 24,699.12 5,400.00 -19,299.12
Inc.

01-08-09 06-04-09 1,700 Hearst-Argyle Television 10,815.06 7,650.00 -3,165.06
Inc.

01-22-07 06-04-09 1 Sun Bancorp Inc.-NJ 903 343 -5.60

01-22-07 07-1309 500 Raymond James Financial 15,855.00 8.463.23 -7391.77
Inc.

05-11-07 07-13-09 500 Raymond James Financial 15,458.10 8,463.23 -6,994.87
Inc.

05-1407 07-13-09 300 Raymond James Financial 921654 507794 4,138 60
Inc.

05-2507 07-23-09 300 Northemn Trust Corp. 19,333.23 17,369.43 -1,963.80

06-22-07 07-23-09 100 Northern Trust Corp. 6,489.32 5,789.81 -699 51

08-10-07 07-23-09 600 International Game 21,070 56 11,880.59 -9,189.97
Technology

08-20-07 07-23-09 1,100 International Game 38,641.68 21,781.09 -16,860.59
Technology

12-3107 07-23-09 400 International Game 17,654.48 7.920.39 -9,734.09
Technology

01-17-08 07-23-09 600 International Game 23,946.00 11,880.59 -12,065 41
Technology

01-29-08 07-23-09 600 International Game 24,582.96 11,880 60 -12,702.36
Technology

03-13-08 07-23-09 500 International Game 22,131.85 990049 -12,231.36
Technology

04-07-08 07-23-09 200 International Game 8,104.98 3,960 20 4,144 78
Technology

01-2408 07-27-09 900 Raymond James Financial 23,793.75 17,684 99 -6,108.76
Inc.

01-28-08 07-27-09 3,200 Electronics for Imaging 44 808.96 40,286.00 4,522.96
Inc.

04-02-08 07-27-09 1,600 Sotheby's 43,825.60 21,647 60 -22,178.00

04-03-08 07-2709 600 Sotheby's 16,179.42 8,117.85 -8,061.57

05-09-08 07-27-09 400 Sotheby's 10,076.00 5,411.90 4,664 10



Private Capital Management
REALIZED GAINS AND LOSSES
The Pizzagalli Foundation
Inception Date: 1/16/07 - Tax-Exempt
From 01-01-09 Through 12-31-09

Gain Or Loss
Open Close Cost
Date Date Quantity Nocurlty Basis Proceeds Short Term Long Term

01-22-07 07-28-09 400 Seaconst Bunking Corp of 9,269 00 778.54 -8,490 46
Florida

08-15-07 07-28-09 500 Seaconst Banking Corp. of 941420 973 17 -8,441.03
Florida

01-24-08 07-28-09 4,200 Sencoast Banking Corp. of 36,746 64 8,174 67 -28,571.97
Flortdn

0208-07 07-28-09 100 John Wiley & Sons Inc. 3,816.81 3,316.50 -500.31
CLA

07-19-07 07-28-09 400 John Wiloy & Sons Inc. 18,337.36 13,266 02 -5,071 34
ClLA

08-08-07 07-28-09 200 John Wiley & Sona Inc. 8,64232 6,633 01 -2,009.31
CLA

01-28-08 07-28-09 300 John Wiley & Sonx Inc 11,332.92 9.949.51 -1,38341
CLA

03-21-07 08-07-09 100 Avatar Holdings Inc. 7.324.86 2,03042 -5.294.44

06-18-07 08-07-09 300 Avater Holdings Ine. 23,954 .85 6,091.25 -17.863.60

08-10-07 08-07-09 200 Avatur Holdingn Inc. 12,230.00 4,060.83 -8,169.17

09-24-07 08-07-09 100 Avatar Holdiogs lne 527798 2,03042 -3,247.56

01-28-08 08-07-09 300 Avatar Holdings Ine. 11,880.00 6,091.25 -5,788.75

050908 08-13-09 400 Sotheby's 10,076.00 6,513.75 -3,562.25

09-19-08 08-13-09 700 Sotheby's 15,555.12 11,399.07 4,156 05

10-09-08 08-13-09 800 Sothoby's 10,010.88 13,027.50 3,016.62

01-22-08 08-24-09 100 Royal Cartbligan Cruivos 3,466.81 1,973.31 -1,493 50
Lad

02-21-08  08-24-09 400 Royal Caribihean (ruinon 15,026.96 7,893.23 -7,133.73
Ltd

03-10-08 08-24-09 400 Royal Caribbeun Crumon 12,789 32 7,893.23 -4.896.09
L.

05-12-08 08-24-09 300 Royal Curtbbaan Crutnen 9,3060.72 591993 -3,440.79
Lid

05-03-07 09-1509 53 MGM Mirnge 1,516.76 675.56 -2,841.20

050707 09-15-09 400 MUM Mirngo 2551036 5,098.54 20,411 82

07-16-07  09-15-09 147 MGM Mirnyo 12.051.53 1,873.72 -10,777.81

01-30-07 09-15-09 1,000 Henlth Managemont 19.367.10 7,811.70 -11,555.40
Assoe, Ing, UL A

05-31-07  09-1509 900 Health Muanngement V487246 7,030.53 -2,841.93
Ansoc. [ne. 'l A

05-28-09  09-15-09 1,100 Health Managemant 6,109.73 8.592 86 2,483.13
Assou. Ino, CL A

07-16-:07 09-23-09 153 MGM Mirnge 1316791 2,067.76 -11,100.15

12-27-07  09-23-09 300 MGM Mirnge 2544279 4,054.42 -21,388.37

01-09-08 09-23-09 2,000 MM Mirnge 14541580 27,029 50 -118,386.30

01-16-08 09-23-09 247 MM Mirage 17,088.67 333814 -13,750.53

08-15-07 10-26-09 700 Novellus Syatania lng, Ii(,!()().HZ 15913.74 -2,393.08

01-1408 10-26-09 50 Novallus Systeinn Ing, 1,1K6.11 1,136.70 4941

05-12-08 11-13-09 300 Royat Caribbaan Crulses 9,360 72 6,903.42 -2,457.30
L

072208  11-13-09 900 Royal Carihboan Cruisen 23.004.72 20,71026 -2,384.46

Lt
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REALIZED GAINS AND LOSSES

The Pizzagalli Foundation

Inception Date: 1/16/07 - Tax-Exempt
From 01-01-09 Through 12-31-09

Gain Or Loss
Open Close Cost
Date Date Quantity Security Basis Proceeds Short Term Long Term
07-22-08 12-03-09 1,300 Royal Carnbbean Cruises 33359.04 3287303 48601
Ltd
010209 12-03-09 1,200 Royal Canbbean Cruises 18,152.40 30,344 34 12,191.94
Ltd
TOTAL GAINS 24,796.93 7913.07
TOTAL LOSSES -39,210.00 -806,583.03
1,627,014.44 813,931.41 -14,413.07 -798,669.96

TOTAL REALIZED GAIN/LOSS -813,083.03
NO CAPITAL GAINS DISTRIBUTIONS




