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Form 990-PF -

Department of the Treasury
Internal Revenue Service

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

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

as a Private Foundation

OMB No 1545-0052

2011

For calendar year 2011 or tax year beginning , and ending
Name of foundation A Employer identification number
BELVEDERE FOUNDATION
C/O SHUFRO, ROSE & CO, LLC 13-6992357
Number and street (or P O box number if mail 1s not delivered to street address) Room/sute | Telephone number

745

FIFTH AVENUE - 26TH FL

212-785-0050

City or town, state, and ZIP code
NEW YORK, NY 10151

G Check all that apply:

|:] Initial return
|:| Final return

|:| Address change

D Imitial return of a former public charity
|:| Amended return
D Name change

H Check type of organization:

lX] Section 501(c)(3) exempt private foundation
[:l Section 4947(a)(1) nonexempt charitable trust [:] Other taxable prvate foundation

| Fair market value of all assets at end of year

(from

Part I, col (c), line 16)

J Accounting method:

D Other (specify)

‘:I Accrual

III Cash

Cu exemption application 1s pending, check here »l___l

»[ ]

» ]
E If private foundation status was terminated
under section 507(b)(1)(A), check here B[]

F 1f the foundation 1s in @ 60-month termination
under section 507(b)(1)(B), check here P>

D 1. Foreign organizations, check here

Foreign organizations meeting the 85% test,
check here and attach computation

| 2 1,032,936 .|(Part!, column (d) must be on cash basis )
Part} l Analysis of Revenue and Expenses (a) Revenue and {b) Net investment {¢) Adpusted net {d) Disbursements
e o ) Cheme @™ ™ | xpenses per b0oks income ncome s pirores
1 Contributions, gifts, grants, etc., received N/A
2 Check»@ f the foundation 15 not required to attach Sch B
3 Interest on savings and temporary
cash investments
4 Dwvidends and interest from securities 17,459. 17,459. Statement 1
&9 54 Gross rents
(Y] b Net rental income or {loss)
;am 6a Net gain or (loss) from sale of assets not on line 10 - 7 7 6 4 0 )
S2| b S 87,905.
>=2 | 7 Capital gain net income (from Part IV, ine 2) 0.
§ 8 Net short-term capital gain
6 | 9 Income modifications
0 o ) cn |
=z blLess Cott of‘goodssalg———‘:-”"\ [&) \
<L | ¢ \Gross profit or (loss) %
S |1 b nconpr 27 201 |3 154. 154, Statement 2
12 T&'al Add lines 1 through 11 T 9,973. 17,613.
13 Gompensa!l wect tr s!rec.zj‘e.‘c 0 o 0 o 0.
14 Other emplﬁejjgu -dnd-wage
m 15 Pension pIans employee benefits
3| 16a Legal fees
§ b Accounting fees Stmt 3 1,100. 550. 500.
5| ¢ Other professional fe€s Stmt 4 5,825. 5,325. 500.
SA7—Interest ™ -
=
% 18 __quesx
Ié\ 19
E|20
T
<21
Bl
2|23
‘§ 24— Tota operatlng and administrative
8 exphnses. Add fines 13 through 23 6,925. 5,875, 1,000.
©l25 Contributions, gifts, grants paid 29 ,452. 29,452,
26 Total expenses and disbursements.
Add lines 24 and 25 36,377. 5,875, 30,452,
27 Subtract line 26 from line 12;
@ Excess of revenue over expenses and disbursements - 2 6 1 4 0 4 °
b Net investment income ¢f negative, enter -0-) 11,738.
¢_Adjusted netincome (f negative, enter -0-) N/A

123501
12-02-13

LHA For Paperwork Reduction Act Notice, see instructions.

Form 990-PF (2011)



For

BELVEDERE FOUNDATION
m 990-PF (2011)

'C/0 SHUFRO, ROSE & CO, LLC

13-6992357

Page 2

Attached schedules and amounts in the descpton
Balance Sheets column should be tor end-of-year amounts only

Beginning of year

End of year

{a) Book Value

(b) Book Value

(c) Far Market Value

Assets

Liabilities

1 Cash - non-interest-bearing
2 Savings and temporary cash investments
3 Accounts receivable P

330,429.

328,023.

328,023.

Less: allowance for doubtful accounts P

4 Pledges recevable »

Less: allowance for doubtful accounts P

5 Grants recevable

6 Recewvables due from officers, directors, trustees, and other
disqualfied persons

7 Other notes and loans receivable >

Less: allowance for doubtful accounts P>

Inventories for sale or use
Prepaid expenses and deferred charges
Investments - U.S. and state government obligations
Investments - corporate stock

¢ Investments - corporate bonds
11 Investments - land, butldings, and equipment basis >

10

o o

Stmt 5
Stmt 6

680,680.

671,203.

682,716.

34,032,

19,138.

20,250.

Less accumulated depreciation >

12 Investments - mortgage loans
13 Investments - other
14 Land, buildings, and equipment: basis P

Less accumulated depreciation [ 3

15 Other assets (describe » INCOME RECEIVABLE

)

1,653.

1,947,

1,947.

16 Total assets (to be completed by all filers)

1,046,794.

1,020,311,

1,032,936,

17 Accounts payable and accrued expenses

18 Grants payable

19 Deferred revenue

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

22 Other habilities (describe b

23 Total liabilities (add lines 17 through 22)

Net Assets or Fund Balances

Foundations that follow SFAS 117, check here » [ ]
and complete lines 24 through 26 and lines 30 and 31
24 Unrestricted
25 Temporanly restricted
26 Permanently restricted
Foundations that do not follow SFAS 117, check here
and complete lines 27 through 31
27 Capuntal stock, trust principal, or current funds
28 Paid-in or capital surplus, or land, bldg., and equipment fund
29 Retained earnings, accumulated income, endowment, or other funds
30 Total net assets or fund balances

» [X]

31 Total liabilities and net assets/fund balances

810,286.

810,286.

0.

0.

236,508.

210,025.

1,046,794.

1,020,311.

1,046,794.

1,020,311.

Analysis of Changes in Net Assets or Fund Balances

1

D o W N

Total net assets or fund balances at beginning of year - Part {i, column (a), line 30

(must agree with end-of-year figure reported on prior year's return)
Enter amount from Part |, ine 27a
Other increases not included in ling 2 (itemize) P>

1,046,794.

-26,404.

0.

Add lines 1,2,and 3

Decreases not included n ne 2 (itemize) » foreign taxes withheld at source

1,020,390.

79.

Total net assets or fund balances at end of year (line 4 minus !ine 5) - Part Il, column (b}, line 30

D o (& O [N |-

1,020,311,

123511
12-02-11

Form 990-PF (2011)



] BELVEDERE FOUNDATION
Form 990-PF (2011) C/0 SHUFRO, ROSE & CO, LLC

13-6992357 Page 3

[Part IV] Capital Gains and Losses for Tax on Investment Income

(a) List and describe the kind(s) of property sold (e.g., real estate, (by_iovlvj?ccqauslged (? Date acquired (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co.) - Donation mo., day, yr.) (mo., day, yr.)
1a
b See Attached Statements
c
d
e
(e) Gross sales price (f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(or allowable) plus expense of sale (e) plus (f) minus (g)
a
b
c
d
e 87,905. 95,545. -7,640.
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Col. (h) gain minus
. l. (k), but not less than -0-) or
i (i) Adjusted basis {k) Excess of col. (1) to
(i) F.M.V. as of 12/31/69 as of 12/31/69 over col. (j), if any Losses (from col. (h))
a
b
¢
d
e -7,640.
If gain, also enter in Part |, ine 7
2 Capital gan net income or (net capital loss) If (loss), enter -0- in Part |, line 7 2 -7,640.
3 Net short-term capital gan or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part 1, line 8, column (c).
I (loss), enter -0- in Part |, ing 8 3 N/A
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 period? L__] Yes [K] 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.
(@) (b) © @
Distribution ratio
Calendar yeBaars(eoPgl)?ge%?at;ggmnmg in) Adjusted qualifying distributions Net value of noncharitable-use assets (col. (b divided by col. (c))
2010 40,688. 1,035,006, .039312
2009 58,606. 925,512, .063323
2008 45,756. 1,075,718, .042535
2007 78,040, 1,209,990. .064496
2006 65,733. 1,311,213, .050131
2 Total of ine 1, column (d) 2 .259797
3 Average distribution ratio for the 5-year base period - 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 .051959
4 Enter the net value of noncharitable-use assets for 2011 from Part X, line 5 4 1,040,510.
5 Multiply line 4 by line 3 5 54,064,
6 Enter 1% of net nvestment income (1% of Part |, line 27b) 6 117.
7 Addlines 5and 6 7 54,181.
8 Enter qualifying distributions from Part XII, line 4 8 30,452.

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

123521 12-02-11

Form 990-PF (2011)



BELVEDERE FOUNDATION

Form 990-PF (2011) 'C/O SHUFRO, ROSE & CO, LLC 13-6992357 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 sectron 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 here B> [__1 and enter 1% 1 235.
of Part I, ine 27b
¢ All other domestic foundations enter 2% of line 27b. Exempt foreign organizations enter 4% of Part I, line 12, col. (b).
2 Taxunder section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-) 2 0.
3 Addlines 1and?2 3 235.
4 Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-) 4 0.
5 Taxbased on investmentincome Subtract hne 4 from line 3. If zero or less, enter -0- 5 235.
6 Credits/Payments:
a 2011 estimated tax payments and 2010 overpayment credited to 2011 6a 1,570.
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6¢c
d Backup withholding erroneously withheld 6d
7 Total credits and payments. Add lines 6a through 6d 7 1,570.
8 Enter any penalty for underpayment of estimated tax. Check here [___] if Form 2220 1s attached 8
9 Taxdue. If the total of ines 5 and 8 1s more than line 7, enter amount owed | 4 9
10 Overpayment If ine 7 i1s more than the total of lines 5 and 8, enter the amount overpaid » | 10 1,335,
11_Enter the amount of ling 10 to be: Credited to 2012 estimated tax P> 1,335 .l Refunded > | 11 0.
| Part VII-A | Statements Regarding Activities
1a During the tax year, did the foundation attempt to influence any national, state, or local legisiation or did it participate or intervene in Yes| No
any political campaign? 13 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 1b, attach a detailed descnption of the activities and copres of any matenals published or
distnibuted 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) On the foundation. p» $ 0. (2) On foundation managers. > $ 0.
e Enter the retmbursement (f any) paid by the foundation during the year for pohtical expenditure tax imposed on foundation
managers. > $ 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 description of the activities
3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of tncorporation, 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 I “Yes,” has it filed a tax return on Form 990-T for this year? N/A 4b
5 Was there a liqusdation, termiation, 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:
® By language In the governing instrument, or
® By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with the state law | L
remam 1n 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 Il, col (c), and Part XV.
8a Enter the states to which the foundation reports or with which it is registered (see nstructions) P
VA
b If the answer 1s "Yes" to ine 7, has the foundation furmished 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 gb | X
9 s the foundation claiming status as a private operating foundation within the meaning of section 4942()(3) or 4942()}(5) for calendar
year 2011 or the taxable year beginning in 2011 (see instructions for Part XIV)? If "Yes, " complete Part XIV 9 X
10__Did any persons become substantial contributors during the tax year? if "ves," attach a schedule listing ther names and addresses 10 X
Form 990-PF (2011)
123531
12-02-11



BELVEDERE FOUNDATION
Form 990-PF (2011) ‘C/O SHUFRO, ROSE & CO, LLC 13-6992357  Pages
[ Part VII-A | Statements Regarding Activities (continued)
11 Atany time during 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 instructions) 1 X
12 Did the foundation make a distribution to a donor advised fund over which the foundation or a disqualified person had advisory privileges?
If “Yes," attach statement (see instructions) 12 X
13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application? B[ X
Website address » N/A
14 Thebooksarencareof » SHUFRO, ROSE & CO, LLC Telephone no.p»212-754-5100
Locatedat 745 FIFTH AVENUE - 26TH FL, NEW YORK, NY 2P+4 »10151-2600
15 Section 4947(a)(1) nonexempt charitable trusts fiing Form 990-PF in treu of Form 1041 - Check here > L]
and enter the amount of tax-exempt interest received or accrued during the year | 4 [ 15 i N/A
16 Atany ttme during calendar year 2011, did the foundation have an interest 1n or a signature or other authority over a bank, Yes| No
securities, or other financial account in a foreign country? 16 X
See the instructions for exceptions and filing requirements for Form TD F 90-22.1. If "Yes," enter the name of the foreign
country P
[ Part VII-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
1a During 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 [Xl No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)
a disquahfied person? l:] Yes E! No
(3) Furmish goods, services, or facilities to (or accept them from) a disqualified person? D Yes L—X_—] No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? |:] Yes II] 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)? D Yes RI 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 period after

termination of government service, If terminating within 90 days.) D Yes Lf_l No
b If any answer is "Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations
section 53.4941(d)-3 or In a current notice regarding disaster assistance (see Instructions)? N/A 1b
Organizations relying on a current notice regarding disaster assistance check here > [:]
¢ Did the foundation engage 1n a prior year in any of the acts described n 1a, other than excepted acts, that were not corrected
before the first day of the tax year beginning in 2011? 1c X

2 Taxes on failure to distribute Income (section 4942) (does not apply for years the foundation was a private operating foundation
defined In section 4942(3)(3) or 4942())(5)):
a Atthe end of tax year 2011, did the foundation have any undistributed income (lines 6d and 6e, Part XIII) for tax year(s) beginning
before 20112 ] ves (XI o
if "Yes,” list the years p» , , ,
b Are there any years listed in 2a for which the foundation i1s not applying the provisions of section 4942(a)(2) (relating to incorrect
valuation of assets) to the year's undistributed mcome? (If applying section 4942(a)(2) to all years listed, answer "No® and attach

statement - see Instructions.) N/A 2b
¢ If the 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 enterprise at any time
during the year? |:| Yes lXI No

b If"Yes," did it have excess business holdings m 2011 as a result of (1) any purchase by the foundation or disqualified persons after
May 26, 1969; (2) the lapse of the 5-year period (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 business holdings in 2011 ) N/A 3b
4a Did the foundation invest during the year any amount 1n a manner that would jeopardize its charitable purposes? 4a X
b Did 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 2011? 4b X

Form 990-PF (2011)

123541
12-02-11



. BELVEDERE FOUNDATION

Form 990-PF (2011) C/O SHUFRO, ROSE & CO, LLC 13-6992357  Pagee
| Part VII-B | Statenients Regarding Activities for Which Form 4720 May Be Required (continued)
5a During the year did the foundation pay or incur any amount to;
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? l:] Yes ,_7{] No
(2) Influence the outcome of any specific public election (see section 4955); or to carry on, directly or indirectly,
any voter registration drive? D Yes LT{] No
(3) Provide a grant to an individual for travel, study, or other similar purposes? D Yes LT(] No
{4) Prowide 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 [X] o
(5) Prowvide for any purpose other than religious, charitable, scientific, literary, or educational purposes, or for
the prevention of cruelty to children or animals? [:I Yes I}] 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 Is “Yes" to question 5a(4), does the foundation claim exemption from the tax because it maintained
expenditure responsibility for the grant? N/A [ Jves [_Ino
If "Yes," attach the statement required by Regulations section 53 4945-5(d).
6a Did the foundation, during the year, recewve any funds, directly or indirectly, to pay premiums on
a personal benefit contract? [:l Yes [_Tﬂ No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X
If "Yes" to 6b, file Form 8870
7a Atany time during the tax year, was the foundation a party to a prohibited tax shelter transaction? D Yes [K] No
b If "Yes,” did the foundation receive any proceeds or have any net income attributable to the transaction? N/A 7b
Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation.
Title, and average c) Compensation | (d) Contnbutions to e) Expense
(a) Name and address nois e ook e ( )(';n",g','zsi‘,’- i | Sl el
CARROLL J. CAVANAGH PRESIDENT
C/O SHUFRO, ROSE & CO LLC 745 FIFTH
NEW_YORK, NY 10151 0.00 0. 0. 0.
DEIRDRE B CAVANAGH TRUSTEE
C/0O SHUFRO, ROSE & CO LLC 745 FIFTH
NEW YORK, NY 10151 0.00 0. 0. 0.
MONICA CAVANAGH CEBRIAN TRUSTEE
C/O SHUFRO, ROSE & CO LLC 745 FIFTH
NEW YORK, NY 10151 0.00 0. 0. 0.
MONA SCHMID CAVANAGH TRUSTEE
C/0O SHUFRO, ROSE & CO LLC 745 FIFTH
NEW YORK, NY 10151 0.00 0. 0. 0.
2 Compensation of five highest-paid employees {other than those included on line 1). If none, enter "NONE." AT
(a) Name and address of each employee paid more than $50,000 (b)hTOIH?é %r;,cri ev\é%r‘?ge (c) Compensation °(mp i ag:g%)lEJ: ,e(?t?l%r
devoted to position compensahon allowances
NONE
Total number of other employees paid over $50,000 » I 0

123551
12-02-11

Form 980-PF (2011)



BELVEDERE FOUNDATION
Form 990-PF (2011) ‘C/0 SHUFRO, ROSE & CO, LLC 13-6992357 Page7_

Information About Officers, Directors, Trustees, Foundation Managers, Highly
Part Vil 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 » 0
| 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.

1 N/A

Expenses

| 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 !ines 1 through 3 > 0.
Form 990-PF (2011)

123561
12-02-11




BELVEDERE FOUNDATION

Form 990-PF (2014) ‘C/0 SHUFRO, ROSE & CO, LLC

13-6992357 Page 8

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

1 Far market value of assets not used {or held for use) directly in carrying out charitable, etc., purposes:

a Average monthly far market value of securities 1a 727,129.

b Average of monthly cash balances 1b 329,226.

¢ Fair market value of all other assets 1c

d Total (add hines 1a, b, and c) 1d 1,056,355,

e 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 1,056,355.
4 Cash deemed held for charitable activities. Enter 1 1/2% of line 3 (for greater amount, see nstructions) 4 15,845.
5 Netvalue of noncharitable-use assets. Subtract line 4 from line 3. Enter here and on Part V, line 4 5 1,040,510.
6__ Minimum investment return_Enter 5% of line 5 6 52,026.

Part Xi Distributable Amount (see instructions) (Section 4942(j)(3) and (j)(5) private operating foundations and certain

foreign organizations check here p [:] and do not complete this part.)

1 Minimum investment return from Part X, line 6 1 52,026.
2a Tax on mnvestment income for 2011 from Part VI, line 5 2a 235.

b Income tax for 2011. (This does not include the tax from Part VI.) 2b

¢ Add lines 2a and 2b 2 235,
3 Distributable amount before adjustments. Subtract line 2¢ from fine 1 3 51,791.
4 Recoveries of amounts treated as qualifying distributions 4 0.
5 Addlines 3and 4 5 51,791.
6 Deduction from distributable amount (see instructions) 6 0.
7__ Distributable amount as adjusted. Subtract line 6 from line 5 Enter here and on Part X!I1, line 1 7 51,791.
Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish chanitable, etc., purposes:

a Expenses, contributions, gifts, etc. - total from Part 1, column (d), line 26 1a 30,452.

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 charitable, etc., purposes 2
3 Amounts set aside for specific charitable projects that satisfy the:

a Suitability test (prior 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 XIII, line 4 4 30,452.
§ Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment

income. Enter 1% of Part |, line 27b 5 0.

6 Adjusted qualifying distributions. Subtract Ine 5 from line 4 6 30,452,

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.

123571
12-02-11

Form 990-PF (2011)



BELVEDERE FOUNDATION

Form 990-PF (201%)

‘'C/0O SHUFRO, ROSE & CO, LLC

13-6992357  Page9

Undistributed Income (see instructions)

(a)
Corpus

(b)
Years prior to 2010

(c)
2010

(d)
2011

1 Distributable amount for 2011 from Part Xi,
line 7

51,791.

2 Undistributed income, if any, as of the end of 2011
a Enter amount for 2010 only

b Total for prior years:

3 Excess distributions carryover, if any, to 2011:
afFrom 2006

b From 2007 8,309.

¢ From 2008

d From 2009 12,518.

eFrom 2010

f Total of ines 3a through e

20,827.

4 Qualfying distributions for 2011 from
Part XIl, ine 4: > $ 30,452.
a Applied to 2010, but not more than line 2a

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

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

d Applied to 2011 distributable amount

30,452.

¢ Remaining amount distributed out of corpus

0.

5 Excess distributions carryover applied to 2011

20,827.

20,827,

(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 §

b Prior years' undistributed income. Subtract
Iine 4b from line 2b

¢ Enter the amount of prior years'
undistributed 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 Undistributed income for 2010. Subtract line
4a from line 2a. Taxable amount - see instr.

t Undistributed income for 2011. Subtract
lines 4d and 5 from line 1. This amount must
be distributed 1n 2012

512.

7 Amounts treated as distributions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3)

8 Excess distributions carryover from 2006
not applied on line 5 or line 7

9 Excess distributions carryover to 2012.
Subtract lines 7 and 8 from line 6a

10 Analysis of line 9:
a Excess from 2007

b Excess from 2008

¢ Excess from 2009

d Excess from 2010

¢ Excess from 2011

123581
12-02-11

Form 990-PF (2011)



BELVEDERE FOUNDATION

Form 990-PF (2011) "C/O SHUFRO, ROSE & CO, LLC 13-6992357  Page 0
[_Part XIV | Private Operating Foundations (see instructions and Part VII-A, question 9) N/A
1 a If the foundation has received a ruling or determination letter that it is a private operating
foundation, and the ruling 1s effective for 2011, enter the date of the ruling >
b Check box to indicate whether the foundation 1s a private operating foundation described in section E] 4942())(3) or D 4942())(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the mimmum (a) 2011 (b) 2010 {c) 2009 {d) 2008 {e) Total

Investment return from Part X for
each year hsted

b 85% of line 2a

¢ Qualifying distributions from Part XIl,
Iine 4 for each year hsted

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

¢ Qualfying distributions made directly
for active conduct of exempt activities.
Subtract line 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 quahfying
under section 4942(j)(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 iIncome (interest,
dividends, rents, payments on
securities loans (section
512(a)(b)), or royalties)

{2) Support from general pubhc
and 5 or more exempt
organizations as provided in
section 4942())(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 instructions.)

1 Information Regarding Foundation Managers:

a List any managers of the foundation who have contributed 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).)

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 @ if the foundation only makes contributions to preselected charitable 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 materials they should include:

¢ Any submussion deadlines:

d Any restrictions or imitalions on awards, such as by geographical areas, chartable fields, kinds of institutions, or other factors:

123601 12-02-11 Form 990-PF (2011)
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BELVEDERE FOUNDATION

Form 990-PF (2017) "C/0 SHUFRO, ROSE & CO, LLC 13-6992357  Page 11
| Part XV| Supplementary Information (continued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment
Reciptent If recipient 1s an individual,
show any relationship to Fo;lr;datlofn Purpose %f %rant or Amount
any foundation manager siatus 0 contribution
Name and address (home or business) or substantial contributor reciplent
a Paid dunng the year
ADIRONDACK COUNCIL , PUBLIC DPERATIONAL
250,
ADIRONDACK MUSEUM PUBLIC ODPERATIONAL
1,000,
ALZHEIMERS ASSOCIATION PUBLIC DPERATIONAL
100,
AMERICAN CANCER EUBLIC PPERATIONAL
250,
AMERICAN HEART PUBLIC ODPERATIONAL
Total See continuation sheet(s) > 3a 29 452
b Approved for future payment
None
Total > 3 0

123611 12-02-11

11

Form 990-PF (201 1{



BELVEDERE FOUNDATION

Form 990-PF (20 1) ‘C/O SHUFRO, ROSE & CO, LLC 13-6992357 Pagei2
Analysis of Income-Producing Activities
Enter gross amounts unless otherwise indicated. Unrelated business income (Ecxcluded by section 512, 513, or 514 (e)
Bus(%)ess {b) Exclu- (d) Related or exempt
1 Program service revenue: code Amount code Amount function income
a
b
¢
d
e
f

g Fees and contracts from government agencies

2 Membership dues and assessments

3 Interest on savings and temporary cash
Investments 14

4 Didends and interest from secunities 14 17,459.

5 Net rental income or (loss) from real estate:

a Debt-financed property

b Not debt-financed property

6 Net rental income or (loss) from personal
property

7 Other investment income 154.

8 Gain or (loss) from sales of assets other

than mventory 18 -7,640.

9 Net income or (loss) from special events

10 Gross profit or (loss) from sales of inventory

11 Other revenue:

12 Subtatal. Add columns (b), (d), and (e) 0. 9,819. 154.
13 Total. Add line 12, columns (b), (d), and (e) 13 9,973,

{See worksheet in ine 13 instructions to verify calculations.)

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

Line No. Explain below how each activity for which income 1s reported in column (e) of Part XVI-A contributed importantly to the accomphshment of
v the foundation’s exempt purposes (other than by providing funds for such purposes).
8 GAIN(LOSS) ON SALES OF STOCK INVESTMENTS, THIS ALSQO INCLUDES DIVIDEND

INCOME THAT IS DEEMED TO BE CAPITAL GAIN DISTRIBUTIONS

2821 Form 990-PF (2011)
12




BELVEDERE FOUNDATION

Form 990-PF (2011) ‘C/O SHUFRO, ROSE & CO, LLC 13-6992357 Page13

Part XVil | Information Regarding Transfers To and Transactions and Relationships With Noncharitable

Exempt Organizations

1 Dud the organization directly or indirectly engage 1n any of the following with any other organization described 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 noncharitable exempt organization of;
(1) Cash
(2) Other assets
b Other transactions:
(1) Sales of assets to a noncharitable exempt organization
(2) Purchases of assets from a noncharitable exempt organization
(3) Rental of facilities, equipment, or other assets
(4) Reimbursement arrangements
(5) Loans or loan guarantees
(6) Performance of services or membership or fundraising solicitations
¢ Sharing of facilities, equipment, matling lists, other assets, or paid employees

Yes| No

1a(1)

1a(2)

1b(1

1b(2)

1b(3)

1b(4)

1b(5)

1b(6)

PIPIPIA DDA (DA

1¢c

d If the answer to any of the above 1s "Yes," complete the following schedule. Column (b) should always show the farr 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 noncharitable exempt organization (d) Description of transfers, transactions, and sharing arangements

N/A

2a s 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 l:' Yes RI No
b 1t "Yes," complete the following schedule.
(a) Name of organization (b) Type of organization (c) Description of relationship

N/A

Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge ] -
Slgn and belef, 1t 1 trﬁu , and complete DéW preparer {other than anpayerLVd on I nformation of which preparer has any knowledge xt?lrrt\h\:l{h th;ﬁ::sarerls
shown below (see instr )?
Here L . President Yes [_INo
Slgnature of officer or trustee Title
Print/Type preparer's name Preparer’s sngnature Date Check [ ] f [PTIN
A . self- employed
Paid BARRY ALBANO —E‘VW Glls |38 P01430393
Preparer |Frm'sname » SHANDLING & LANDSMAN, LLP ! Frm'sEIN > 13-1589800
Use Only
Frm'saddress » 350 FIFTH AVENUE-SUITE 5319
NEW YORK, NY 10118 Phoneno. 212-683-5224
Form 990-PF (2011)
123622
12-02-11

13



. BELVEDERE FOUNDATION
C/0Q SHUFRO, ROSE & CO, LLC

13-6992357

[ Part XV] Supplementary Information

3 Grants and Contributions Paid During the Year (Continuation)

Recipient If recipient 1s an individual,
show any relationship to Foundatlc;n Purpose of grant or Amount
tatus o contribution u
Name and address (home or busines any foundation manager s
ame a s (ho s) or substantial contributor recipient
AMERICAN RED CROSS PUBLIC PPERATIONAL
ANNUAL BISHOP'S APPEAL PUBLIC
1,000,
ARCHDIOCESAN PUBLIC
200,
CONNECTICUT FOOD BANK PUBLIC PPERATIONAL
750,
DESIGN TRUST PUBLIC
100,
DOGDAY 2010 PUBLIC DPERATIONAL
KEVIN M EDIT MEMORIAL
100,
FRICK COLLECTION PUBLIC PPERATIONAL
1. 000,
GREENWICH VILLAGE SOCIETY PUBLIC DPERATIONAL
162,
INITIATIVE IN ARTS & CULTURE PUBLIC PPERATIONAL
6.600,
Total from continuation sheets 27 852

123631 08-03-11

14




. . BELVEDERE FOUNDATION

C/O0 SHUFRO, ROSE & CO, LLC 13-6992357
| Part XV | Supplementary Information
3 Grants and Contributions Paid During the Year (Continuation)
Recipient If recipientis an individual,
show any relationship to Four;datlc;n Purpose %f grant or Amount
Name and address (home or busin any foundation manager status o contribution
a dress (home or business) or substantial contributor recipient
KEYSTONE HOUSE PUBLIC DPERATIONAL
2.500,
LAKE GEORGE ASSOCIATION PUBLIC DPERATIONAL
|
|
|
‘\ LEUKEMIA FOUNDATION PUBLIC
1,000,
LITTLE RED SCHOOL HOUSE PUBLIC
1,200,
LOCKWOOD MATHEWS PUBLIC DPERATIONAL
MACULAR DEGENERATION PUBLIC
®ANCY - 03/21/12
: 12:46PM Worksheet
3 Private Foundation 100,
MIDDLEBURY COLLEGE GIFT PUBLIC DPERATIONAL
ADMINISTRATION
MUSEUM OF MODERN ART PUBLIC
flancy - 03/20/12
08:25PM Worksheet
Private Foundation 240,
NATIONAL GALLERY OF ART PUBLIC DPERATIONAL
NATIONAL MUSEUM OF THE AMERICAN PUBLIC DPERATIONAL
INDIAN 300,

Total from continuation sheets

123631 08-03-11

15



. BELVEDERE FOUNDATION

C/O SHUFRO, ROSE & CO, LLC 13-6992357

[Part XV] Supplementary Information

3 Grants and Contributions Paid During the Year (Continuation)

Recipent If recipient is an individual,
show any relationship to Foundatlt%n Purpose %f grant or Amount
{us 0 contribution u
Name and address (home or business any foundation manager st
( ) or substantial contributor reciptent
NEW MUSEUM PUBLIC
flancy - 03/20/12
08:08PM Worksheet
Private Foundation 0,
NORWALK HOSPITAL PUBLIC DPERATIONAL
NY PUBLIC LIBRARY PUBLIC PPERATIONAL
200,
PACKER COLLEGIATE PUBLIC
100,
PINEY WOODS SCHOOL PUBLIC DPERATIONAL
500,
PORTSMOUTH ABBEY SCHOOL PUBLIC DPERATIONAL
} 8,700,
SALISBURY ANNUAL FUND PUBLIC
Pancy - 03/20/12
08:16PM Worksheet
Private Foundation 100,
ST LUKE'S SCHOOL PUBLIC DPERATIONAL
ST THOMAS THE APOSTLE PUBLIC DPERATIONAL
2,000,
THE CIRCLE PUBLIC PPERATIONAL

Total from continuation sheets

123631 08-03-11
16



. BELVEDERE FOUNDATION
C/O SHUFRO, ROSE & CO, LLC

13-6992357

[Part XV] Supplementary Information

3 Grants and Contributions Paid During the Year (Continuation)

Recipient If recipient 1s an indwidual,
show any relationship to Foundatlc;n Purpose %f grant or Amount
Name and address (home or business any foundation manager status o contribution
( ) or substantial contributor recipient
THIRTEEN PUBLIC PPERATIONAL
250,
UNITED NEGRO COLLEGE FUND PUBLIC
flancy - 03/20/12
08:14PM Worksheet
Private Foundation 500,
UNIVERSITY OF ARIZONA PUBLIC PPERATIONAL
UNIVERSITY OF PENNSYLVANIA PUBLIC DPERATIONAL
100,
VETERANS OF FOREIGN WARS PUBLIC OPERATIONAL
50,
YALE UNIVERSITY PUBLIC
flancy - 03/20/12
08:14PM Worksheet
Private Foundation 100,

Total from continuation sheets

1236831 08-03-11

17



. BELVEDERE FOUNDATION

Continuation for 990-PF, Part IV '

C/O SHUFRO, ROSE & CO, LLC 13-6992357 Page 1 of 2
Iﬁn v | Capital Gaing and Losses for Tax on Investment Income
(a) List and describe the kind(s) of property sold, e.g., real estate, (bm%raccr?auslged (¢) Date acquired| (d) Date sold
2-slory brick warehouse; or common stock, 200 shs. MLC Co. D - Donation mo., day,yr.) [ (mo., day, yr.)
ia FREIGHTCAR AMERICA 10/03/08/01/05/11
b TLLINOIS TOOL WORKS 07/28/08/01/18/11
¢ EUROPEAN EQUITY FUND 02/18/04/03/25/11
d EUROPEAN EQUITY FUND 09/11/08/03/25/11
e AGILYSYS 08/03/07/05/18/11
f AGILYSYS 05/06/08{05/18/11
g HAWAIIAN ELECTRIC 02/25/09/06/27/11
h STMPSON MANUFACTURING 09/05/0707/05/11
I SWISS HELVETIA 03/16/0407/11/11
| BLYTH INC 01/25/1107/18/11
k BLYTH INC 01/25/11107/21/11
| MORGAN STANLEY 09/01/1010/03/11
m XYLEM INC 08/02/1011/15/11
n KRATOS DEFENSE 05/20/0812/05/11
o KRATOS DEFENSE 02/26/0912/05/11
cloosswspres | (Dpzalorlones [ (gt o s osne o

a 2,947. 2,539. 408.
b 5,595. 4,655. 940.
¢ 10,100, 9,980. 120.
d 1,801. 1,868. -67.
e 2,372. 8,557, -6,185.,
f 2,372, 5,765, -3,393.
g 8,925. 7,070. 1,855.
h 6,031. 6,584. -553.
| 3,209. 2,576. 633.
] 6,262. 3,416. 2,846.
k 6,644. 3,416. 3,228.
I 13,538. 14,894, -1,356.
m 7,119. 8,272, -1,153.
n 1,138. 3,624. -2,486.
0 1,138. 1,614. -476.

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

(i) F.M.V. as of 12/31/69

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

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

(1) Losses (from col. (h))

Gains (excess of col. (h) gain over col. (k),

but not less than *-0-")

408.

940.

120.

-67

Z6.185.

-3,393.

1,855.

-553.

633.

2,846.

3,228.

—11356.

-1,153.

-2,486.

o213 |-k |-k |«|o |la|o |Jo|a

-476.

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):

If gain, also enter in Part |, hne 7
2 Capital gain net Income or (net capital loss) ( i ?Ioss), enter -0-"n Part |, line 7 }

If gain, also enter in Part I, line 8, column (c).

If (loss), enter *-0-* in Part |, line 8

123591
05-01-11

18



. BELVEDERE FOUNDATION ) " Continuation for 990-PF, Part IV

C/O SHUFRO, ROSE & CO, LLC 13-6992357 Page 2 of 2
| Part |VTCapitaI Gaing and Losses for Tax on Investment Income
(a) List and describe the kind(s) of property sold, e.g., real estate, (b),"f%":"fccﬁalgéed (? Date acquired|  (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co. D - Donation | (Mo. day,yr.) | (mo, day, yr.)
1a KRATOS DEFENSE 06/02/10112/05/11
b EXELIS 08/02/10112/13/11
¢ Capital Gains Dividends
d
e
f
9
h
1
|
k
|
m
n
0
(e) Gross sales price 0 De(%[resflllit&?;bfell)owed (%)Iucso:)t(;én(?: of 2:[28 (e()hp)ll?: I(?)or;fr:?lsss()g)
a 3,413. 7,378. -3,965.
b 2,593. 3,337. -744.
c 2,708, 2,708.
d
e
f
g
h
[
]
Kk
|
m
n
0
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Losses (from caol. (h))
; ains (ex f col. (h) gain over col. (k),
(i) F.M.V. as of 12/31/69 “;: g;u1s é%j 13235 (?VE:( gg?'s(sf f{(;l'n(yl) sans clfjts noot(‘iess(ttzagn '-O?H)e ®
a -3,965.,
b -744.
c 2,708.
d
e
f
g
h
1
J
K
|
m
n
0
If gawn, also enter in Part |, ine 7
2 Capital gan net income or (net capital loss) (i (l0ss), enter *-0-" in Part |, line 7 } 2 -7,640.
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6): }
If gain, also enter in Part |, line 8, column (c).
I (loss), enter *-0-*in Part |, line 8 3 N/A
123591
05-01-11

19



BELVEDERE FOUNDATION C/O SHUFRO, ROSE &

13-6992357

Form 990-PF

Dividends and Interest from Securities

Statement 1

Capital Gains Column (A)
Source Gross Amount Dividends Amount
SHUFRO - Dreyfus Treas 134. 0. 134.
SHUFRO, ROSE - DIVIDENDS 17,881. 2,708. 15,173.
SHUFRO, ROSE - Int on bonds 2,077. 0. 2,077.
SHUFRO, ROSE, INT ON SALE OF
BONDS 75. 0. 75.
Total to Fm 990-PF, Part I, 1ln 4 20,167. 2,708. 17,459.
Form 990-PF Other Income Statement 2
(a) (b) (c)
Revenue Net Invest- Adjusted
Description Per Books ment Income Net Income
Miscellaneous 154. 154.
Total to Form 990-PF, Part I, line 11 154. 154.
Form 990-PF Accounting Fees Statement 3
(a) (b) (c) (d)

Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
SHANDLING & LANDSMAN, LLP 1,100. 550. 500.
To Form 990-PF, Pg 1, 1ln 16Db 1,100. 550. 500.

20

Statement(s) 1,

2, 3



BELVEDERE FOUNDATION C/O SHUFRO, ROSE &

—

13-6992357

Form 990-PF

Other Professional Fees

Statement 4

(a) (b) (c) (d)

Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
SHUFRO, ROSE & CO -
ADVISORY 5,325. 5,325. 0.
ADMINISTRATIVE EXPENSES 500. 0. 500.
To Form 990-PF, Pg 1, 1ln 1lé6c 5,825. 5,325, 500.
Form 990-PF Corporate Stock Statement 5

Fair Market

Description Book Value Value
3M COMPANY 22,233. 24,519,
AGRIUM INC 5,550. 26,844.
AMGEN INC 16,577. 19,263,
AVX CORP NEW 23,559. 19,140.
BAR HARBOR BANKSHARES 12,899. 15,000.
BLYTH INC 6,832, 11,360.
BP PLC 11,564. 12,822,
CERADYNE INC 10,749. 10,712,
CHICOS FAS 4,085, 16,710.
CISCO SYSTEMS 21,258. 18,080.
COMPUTER SCIENCE CORP 12,136. 7,110.
CONNECTICUT L&P 9,184. 10,200.
CORNING 14,3689. 12,980.
ETHAN ALLEN INTERIORS 10,724. 9,484,
EXELON CORP 22,640, 21,685.
EXXON MOBIL CORP 20,220, 25,428.
FREIGHTCAR AMERICA INC 15,976. 14,665.
GENERAL ELECTRIC 22,822, 21,492,
HARRIS & HARRIS GROUP 21,027. 8,650,
HCC INSURANCE HOLDINGS 13,120. 13,750.
ILLINOIS TOOL WORKS INC 7,901, 9,342,
INTEL CORP 14,175. 16,975.
ITT CORP 2,750. 2,900.
JAPAN EQUITY FUND 16,040. 10,000.
JOHNSON & JOHNSON 11,094. 13,116.
KELLY SERVICES INC CL A 5,473. 6,840.
MEREDITH CORP 21,052, 16,325,
MERITOR SAVINGS BANK 14,190. 13,050.
METLIFE INC 24,080. 21,826.
MICROSOFT CORP 16,768. 18,172.
MOBILE MINI INC 18,320. 17,450.
NATIONAL WESTERN LIFE INS 16,751. 13,616.

Statement(s) 4, 5



a L4

13-69923

‘BELVﬁDERE FOUNDATION C/0O SHUFRO, ROSE & 57
NEWPORT CORP 14,000. 20,415.
NORTEL NETWORKS 1. 1.
NSTAR ELECTRIC CO 13,420. 17,750.
PACIFIC GAS & ELECTRIC 21,650. 25,436.
PFIZER INC 24,316, 21,640.
QUEST DIAGNOSTICS 9,300. 11,612.
SALISBURY BANCORP 26,325. 18,384.
SIMPSON MFG 14,814. 16,830.
SWISS HELVETIA FUND INC 22,804. 17,880.
TEXAS INSTRUMENTS 14,949. 17,466.
UNION ELECTRIC 6,285. 7,650.
US GYPSUM 9,803. 6,096.
WALKER & DUNLOP 12,146. 12,560.
WHIRLPOOL 15,272. 9,490.
Total to Form 990-PF, Part II, line 10b 671,203. 682,716.
Form 990-PF Corporate Bonds Statement 6

Fair Market
Description Book Value Value
WESTLAKE CHEM BOND 19,138. 20,250.
Total to Form 990-PF, Part II, line 10c 19,138. 20,250.
22 Statement(s) 5, 6



