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Form 990-PF

Department of the Treasury
Intemal Revenue Service

Return of Private Foundation
or Section 4947(a){1) Trust Treated as Prnivate Foundation
P> Do not enter social secunty numbers on this form as it may be made public.
P> Information about Form 990-PF and its separate instruchons is at www.irs.gov/form990pf. B

OMB No 1545-0052

2015

en 1o Fublic Insp 1on

For calendar year 2015 o fax year beginning

DEC 1, 2015

, and ending

NOV 30, 2016

Name of foundation
SHENANDOAH FOUNDATION

C/0 WALTER, BERLINGO AND COMPANY

A Employer identification number

22-3259552

Number and street (or P O box number if mail i1s not delivered to street address)

P.O. BOX 4080

Room/suite

B Telephone number

(203) 655-2800

City or town, state or province, country, and ZIP or foreign postal code

DARIEN, CT 06820-1480

G exemption application 1s pending, check here >[::I

G Check all that apply: [:I Iitral return
Final return
D Address change

(:l Initial return of a former public charity

D Amended return
[:j Name change

»[ |
]

D 1. Foreign organizations, check here

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

H Check type of organization:

III Section 501(c)(3) exempt private foundation

l:l Sechion 4947(a)(1) nonexempt charitable trust [:] Other taxable private foundation

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

| Fair market value of all assets at end of year
(from Part I, col (c), ine 16)

J  Accounting method:
|__—! Other (specify)

(X1 cash

1 Accrual

3,779,477 .[(Part], column (d) must be on cash basis )

F If the foundation is in a 60-month termination
under section 507(b)(1)(B), check here PD

»$
[ Part | [ Analysis of Revenue and Expenses

(The total of amounts in columns (b), (¢}, and (d) may not

necessarily equal the amounts in column (a})

(a) Revenue and
expenses per books

(b) Net investment
ncome

(d) Disbursements
for chantable purposes
{cash basts only)

(c) Adjusted net
ncome

Contributions, gifts, grants, etc., received

1
2

Interest on savings and temporary
3 cash investments
4

Dvidends and interest from securities
5a Gross rents

b Net rental income or {loss)

N/A

Check}[i] it the foundation 15 not required to atiach Sch B

18.

18.

STATEMENT 1

78,321.

78,321.

STATEMENT 2

6a Net gan or (loss) from sale of assets not on line 10
Gross sales price for all
b assets on line 8a

&

nue

106,853.

943,358.

ve

7 Capital gain net Income (from Part IV, ine 2)
8 Net short-term capital gain

9 Income modifications
Gross sales less returns
102 and allowances

Re

106,853.

b Less Cost of goods sold

¢ Gross profit or (loss)
11 Otherincome
12 Total Add lines 1through 11

185,192.

185,192,

13 Compensation of officers, directors, trustees, etc
14 Other employee salaries and wages
15 Pension plans, employee benefits
16a Legal fees
b Accounting fees
¢ Other professional fees
17 Interest
18 Taxes
19 Deprecration and depletion
20 Occupancy
21 Travel, conferences, and meetings
22 Prninting and publications
23 Other expenses
24 Total operating and administrative
expenses. Add iines 13 through 23
25 Contributions, gifts, grants paid
26 Total expenses and disbursements.
Add lines 24 and 25

402 %2 AvW G3N

Operating and Administrative Expenses

0.

0.

STMT 3

2,940.

2,940.

STMT 4

6,200.

771.

Ja
[
S
hD
=
IR5-DSIC
o

STMT 5

18,598.

18,598.

0.

27,738.

22,309.

0.

550,000.

550,000.

577,738,

22,309.

550,000.

27 Subtract hne 26 from hine 12:
a Excess of revenue over expenses and disbursements
b Netinvestment income (f negative, enter -0-)
¢ Adjusted net income (f negative, enter -0-)

<392,546.

162,883.

N/A

523501
11-24-15

LHA For Paperwork Reduction Act Notice, see instructions.

Form 990-PF (2015)
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' SHENANDOAH FOUNDATION

C/0O WALTER, BERLINGO AND

COMPANY

22-3259552 Page 2

Form 990-PF (201 5)

Attached schedules and amounts i the descnption
Part 1] Balance Sheets column should be for end-of-year amounts only

Begmnning of year

End of year

(a) Book Value

(b) Book Value

(c) Fair Market Value

Assets

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

295,558.

326,144.

326,144.

Less: allowance for doubtful accounts P

4 Pledges recewvable P

Less: allowance for doubtful accounts P

5 Grants recewable

6 Recewables due from officers, directors, trustees, and other
disquahfied persons

7 Othernotes and loans receivable >

Less: allowance for doubtfut accounts P

8 Inventories for sale or use
9 Prepaid expenses and deferred charges
10a Investments - U.S. and state government obhgations
b Investments - corporate stock STMT 6
¢ Investments - corporate bonds
11 investments - land, buildigs, and equipment; basis

2,884,515,

2,461,383.

3,453,333.

>
|

Less accumulated depreciaion

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

Less accumulated depreciabon »

15 Other assets (describe P>

16 Total assets (to be completed by all filers - see the
instructions. Also, see page 1, item 1)

3,180,073,

2,787,527,

3,779,477.

Liabilities

17 Accounts payable and accrued expenses

18 Grants payable

19 Deferred revenue

20 Loans from officers, drectors, trustees, and other disqualified persans
21 Mortgages and other notes payable

22 Other liabilities (describe P

23 Total liabilities (add hines 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 restncted
Foundations that do not follow SFAS 117, check here | 2 [E
and complete lines 27 through 31.

27 Capital 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

31 _Total liabilities and net assets/fund balances

3,423,340,

3,423,340.

0

0.

<243,267.

<635,813.

3,180,073.

2,787,527,

3,180,073.

2,787,527.

Part It | Analysis of Changes in Net Assets or Fund Balances

1

D O AW N

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

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

3,180,073.

<392,546.>

0.

Add lines 1, 2, and 3
Decreases not included in ine 2 (temize) »>

2,787,527.

0.

Total net assets or fund balances at end of year (hne 4 minus line 5) - Part |1, column (b), ne 30

D [O i [ N |-

2,787,527,

523511
11-24-15

Form 990-PF (2015)
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SHENANDOAH FOUNDATION

Form 990-PF (2015) C/0 WALTER, BERLINGO AND COMPANY 22-3259552 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, (bm%"‘l’]?gﬁg’s'ge‘j (c? 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

b SEE ATTACHED STATEMENTS

c

d

e

@ Gusssanspree | (V0ereonalones - (g)Coshraler s Ao

a

b

c

d

e 943,358, 836,505, 106,853.

Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gans (Col. (h) gain minus
. col. (k), but not less than -0-
(i) M.V, as of 12/31/69 () Adusred basks (';{,Efﬁgfs(ﬁf ,cf‘g'ns) Chenes (from col. (1) or

a

b

c

d

e 106,853.

If gain, also enter in Part |, ine 7
2 Capital gain net income or (net capital loss) { If (loss), enter -0- in Part i, iine 7 } 2 106,853.
3 Net short-term caprtal gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part |, line 8, column (c).
If (loss), enter -0- in Part 1, line 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) apphes, leave this part blank.

Was the foundation lable for the section 4942 tax on the distributable amount of any year in the base period? D Yes [z] No

1 "Yes,” the foundation does not quahfy under section 4340(e). Do not complete this part.
1 Enter the appropniate amount in each column for each year; see the instructions before making any entries.

(a) (b) (c) @
Calendar ygfrsfo?g')?ge‘g?agggmnmg n) Adjusted qualitying distributions Net value of noncharitable-use assets (col. ([)t,')sg:%te'%nb?g&_ ()
2014 0. 4,084,781. .000000
2013 308,849. 4,577,738. .067468 |
2012 274,129, 4,295,602, .063816
2011 274,269. 4,233,924. .064779
2010 269,952. 4,681 ,054. .057669
2 Total of ing 1, column (d) 2 .253732
3 Average distributon 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 .050746
4 Enter the net value of noncharitable-use assets for 2015 from Part X, hne 5 4 3,636,5009.
5 Multiply ine 4 by ine 3 5 184,538.
6 Enter 1% of net nvestment income (1% of Part I, hne 27b) 6 1,629.
7 Addlines 5and 6 7 186,167.
8 Enter qualifying distributions from Part X1, iine 4 8 550,000.

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

523521 11-24-15 Form 990-PF (2015)




. SHENANDOAH FOUNDATION
Form 990-PF (2015) C/0 WALTER, BERLINGO AND COMPANY 22-3259552 Page 4
[Part VI| Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)
1a Exempt operating foundations described in section 4940(d)(2), check here P> [:] 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 > (X1 and enter 1% 1 1,629.
of Part I, ine 27b
¢ All other domestic foundations enter 2% of line 27b. Exempt foreign organizations enter 4% of Part |, line 12, col. (b).
Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)
Add lines 1and 2
Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)
Tax based on investment income. Subtract line 4 from hne 3. If zero or less, enter -0-
Credits/Payments:
a 2015 estimated tax payments and 2014 overpayment credited to 2015 6a
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of ime to file (Form 8868) 6c
d Backup withholding erroneously withheld 6d
7 Total credits and payments. Add hnes 6a through 6d 7 0.
8 Enter any penalty for underpayment of estimated tax. Check here [—)_{_—l if Form 2220 1s attached 8 48.
9 Tax due. If the total of ines 5 and 8 1s more than line 7, enter amount owed » | 9 1,677.
10 Overpayment. If line 7 1s more than the total of lines 5 and 8, enter the amount overpaid > | 10
Enter the amount of line 10 to be: Credited to 2016 estimated tax P> | Refunded > | 11
| Part VII-A | Statements Regarding Activities
1a Duning the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate or intervene in Yes| No
any political campaign? 1a
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for the definition)? 1b
If the answer 1s "Yes" to 1a or 1b, attach a detailed descnption of the activities and copies of any matenals published or
distnbuted 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. > $ 0. (2) Onfoundation managers. > $ 0.
e Enter the reimbursement (if any) paid by the foundation during the year for political 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 incorporation, or
bylaws, or other similar instruments® If “Yes, " attach a conformed copy of the changes 3 X
4a Did the foundation have unrelated business gross income of $1,000 or more during the year? 4a X
b If“Yes,” has it filed a tax return on Form 990-T for this year? N/A 4b
§ Was there a hquidation, termination, dissolution, or substantial contraction during the year? 5 X
If "Yes," attach the statement required by General Instruction T.
6 Are the requirements of section 508(e) (relating to sechions 4941 through 4945) satishied either:
® By language i the governing instrument, or
® By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with the state law
remain In the governing mstrument? 6 X
7 Did the foundation have at least $5,000 in assets at any time during the year? if “Yes, " complete Part ll, col. (¢}, and Part XV 7 X

0.
1,629.
0.
1,629.

o e N

h O W

bl

8a Enter the states to which the foundation reports or with which 1t is registered (see instructions) »
CT

b If the answer 1s "Yes" to line 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 s8b | X

g Is the foundation claiming status as a private operating foundation within the meaning of section 4942())(3) or 4942())(5) for calendar

year 2015 or the taxable year beginming in 2015 {see instructions for Part XIV)? /f “Yes, " complete Part XIV 9 X

10 Did any persons become substantial contnbutors duning the tax year? i ~ves," attach a schedule isting their names and addresses 10 X

Form 990-PF (2015)

523531
11-24-15




. ., SHENANDOAH FOUNDATION
Form 990-PF (2015) C/0 WALTER, BERLINGO AND COMPANY 22-3259552 Page §
[ Part VII-A | Statements Regarding Activities (continued)
Yes| No
11 Atany time duning 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) 11 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? 13X

Website address P> N/A

14 Thebooksareincareof » JOHN DE SIMONE

Telephone no.p>(203) 655-2800

Locatedat » C/O WALTER, BERLINGO & CO. PO BOX 4080, DARIEN, C 1zir+4 »06820-1480

15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 - Check here > [:I
and enter the amount of tax-exempt interest recetved or accrued during the year > I 15 L N/A
16 Atany time during calendar year 2015, did the foundation have an interest in 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 FINCEN Form 114. 1f "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 IK' No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)
a disqualified person? l:] Yes E] No
(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person? |:| Yes [zl No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? |:] Yes Iz] 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)? l:l Yes E 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.) |:| Yes m No
b If any answer 1s "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 ib
Organizations relying on a current notice regarding disaster assistance check here > I:]
¢ Did the foundation engage tn a prior year in any of the acts described in 1a, other than excepted acts, that were not corrected
before the first day of the tax year beginning in 2015? 1c X
2 Taxes on failure to distribute iIncome (section 4942) (does not apply for years the foundation was a private operating foundation
defined in section 4942(;)(3) or 4942(j)(5)):
a At the end of tax year 2015, did the foundation have any undistributed income (lines 6d and 6e, Part XII1) for tax year(s) beginning
before 2015? D Yes @ No
if "Yes," list the years p» , , ,
b Are there any years listed in 2a for which the foundation is not applying the prowisions of section 4942(a)(2) (relating to incorrect
valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to all years listed, answer "No" and attach
statement - see mstructions.) N/A 2b
¢ If the provisions of section 4942(a)(2) are being applied to any of the years histed 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? D Yes L—X__—] No
b I “Yes," did it have excess business holdings in 2015 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 lenger 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 penod? (Use Schedule C,
Form 4720, to determine if the foundation had excess business holdings in 2015 ) N/A 3b
4a Did the foundation invest during the year any amount in 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 2015? 4b X

Form 990-PF (2015)

523541
11-24-15



SHENANDOAH FOUNDATION

+ Form 990.PF (2015) C/0 WALTER, BERLINGO AND COMPANY 22-3259552 Page 6
| Part VIi-B | Statements 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))? D Yes l)_d No
(2) Influence the outcome of any specific public election (see section 4955); or to carry on, directly or indirectly,
any voter registration drive? |:] Yes Dil No
(3) Provide a grant to an individual for travel, study, or other similar purposes? [:l Yes m No
(4) Provide a grant to an organization other than a charitable, etc., organization described in section
4945(d)(4)(A)? (see instructions) [ ves (XINo
(5) Prowide for any purpose other than religious, charitable, scientific, Iiterary, or educational purposes, or for
the prevention of cruelty to children or animals? D Yes Bﬂ No
b If any answer is "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in Regulations
section 53.4945 or n a current nottce regarding disaster assistance (see instructions)? N/A 5b
Organizations relying on a current notice regarding disaster assistance check here > D
¢ Ifthe answer Is “Yes® to question 5a(4), does the foundation claim exemption from the tax because it maintained
expenditure responstbility for the grant? N/A |:| Yes D No
If "Yes, " attach the statement required by Regulations section 53.4945-5(d)
6a Did the foundation, duning the year, receve any funds, directly or indirectly, to pay premiums on
a personal benefit contract? D Yes le 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 DK_] No
b _If "Yes,” did the foundation receive any proceeds or have any net income attributable to the transaction? N/A 7b
[Part VIIl_]| Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation.
d) Contnbutions to
(a) Name and address néﬁ)rg gff \?vrégl?\ég/ac?tgd (C)((I:form?;g?gt,lon e("“’ 0Yes heneft plans ag?:anlg ,e(?t%eer
to position enter -0-) compensaton allowances
ROBERT S. ANDERSON TRUSTEE
37 BROOKWOOD LANE
NEW CANAAN, CT 06840 0.00 0. 0. 0.
DOUGLAS WILSON TRUSTEE
439 W JOYCE LANE
ARNOLD, MD 21012-2240 0.00 0. 0. 0.
2 Compensation of five highest-paid employees (other than those included on line 1). If none, enter "NONE."
(a) Name and address of each employee paid more than $50,000 (b)hgﬂsé%%? %%rlfge (c) Compensation °("('j°?§%%2£2%ﬁ;35 ac(:%gﬁ ,e&%%r
devoted to position compensaton allowances
NONE
Total number of other employees paid over $50,000 » I 0

523551
11-24-15

Form 990-PF (2015)



SHENANDOAH FOUNDATION

Form 990-F;F - (2015) C/0 WALTER, BERLINGO AND COMPANY 22-3259552 Page 7

Part VIl | Information About Officers, Directors, Trustees, Foundation Managers, Highly
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

[Part IX-A] Summary of Direct Charitable Activities

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

Expenses

1 N/A

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

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

Amount

1 N/A

All other program-related investments. See instructions.
3

Total. Add Iines 1 through 3 >

0.

523561
11-24-15

Form 990-PF (2015




.. SHENANDOAH FOUNDATION
Form 990-PF (2015) C/0 WALTER, BERLINGO AND COMPANY

22-3259552 Page 8

| Part X |

Minimum Investment Return (Al domestic foundations must complete this part Foreign foundations, see instructions.)

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

a Average monthly fair market value of securities 1a 3,516,736.

b Average of monthly cash balances 1b 175,151.

¢ Fair market value of all other assets ic

d Total (add hines 1a, b, and c) 1d 3,691,887.

e Reduction claimed for blockage or other factors reported on hnes 1a and

1c (attach detailed explanation) l 1e | 0.

2 Acquisttion indebtedness applicable to hine 1 assets 2 0.
3 Subtract hine 2 from line 1d 3 3,691,887,
4 Cash deemed held for charitable activities. Enter 1 1/2% of line 3 {for greater amount, see instructions) 4 55,378.
5 Netvalue of noncharitable-use assets. Subtract ine 4 from hne 3. Enter here and on Part V, ing 4 5 3,636,509.
6 Minimum investment return. Enter 5% of ne 5 6 181,825.

Part X1 | Distributable Amount (see instructions) {Section 4942(1)(3) and (j)(5) private operating foundations and certain

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

1 Mimmum investment return from Part X, line 6 1 181, 825.
2a Tax on investment income for 2015 from Part VI, line 5 2a 1,629.

b Income tax for 2015. (This does not include the tax from Part V1.) 2b

¢ Add lines 2aand 2b 2c 1,629.
3 Distributable amount before adjustments. Subtract line 2¢ from line 1 3 180,196.
4 Recoveries of amounts treated as qualifying distributions 4 0.
5 Addlines 3and 4 5 180,196,
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 XIll, line 1 7 180,196.

Part XII Qualifying Distributions (see instructions)
1 Amounts paid (including admimistrative expenses) to accomphsh charitable, etc., purposes:

a Expenses, contributions, gifts, etc. - total from Part |, column (d), line 26 12 550,000.

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

a Sutability 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 Xill, ine 4 4 550,000.
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment

income. Enter 1% of Part I, line 27b 5 1,629,

6 Adjusted qualifying distnibutions. Subtract hne 5 from hne 4 6 548,371,

Note. The amount ¢n line 6 will be used in Part V, column (b), in subsequent years when calculating whether the foundation quahifies for the section

4940(e) reduction of tax in those years.

523571
11-24-15

Form 990-PF (2015)



Form 990-PF (2015)

SHENANDOAH FOUNDATION
C/0O WALTER, BERLINGO AND COMPANY

22-3259552  Pagey

Undistributed Income (see instructions)

1 Distributable amount for 2015 from Part X1,
line 7
2 Undistributed income, (f any, as of the end of 2015
a Enter amount for 2014 only
b Total for prior years:
3 Excess distributions carryover, If any, to 2015;
aFrom 2010

(a)
Corpus

(b)
Years prior 10 2014

(c)
2014

(d)
2015

180,196,

b From 2011

¢ From 2012

dFrom 2013 11,118.

e From 2014

f Total of ines 3a through e
4 Qualifying distributions for 2015 from
Part Xil, ine 4: > $ 550,000.

11,118.

a Applied to 2014, 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 2015 distributable amount

e Remaining amount distributed out of corpus

§ Excess distributions carryover applied to 2015
(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 Ines 3f, 4c, and 4e Subtract line 5
b Prior years' undistributed income. Subtract
line 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 ine 6¢ from line 6b. Taxable
amount - see instructions
e Undistributed income for 2014. Subtract Iine
4a from line 2a. Taxable amount - see Instr.
f Undistributed income for 2015. Subtract
lines 4d and 5 from line 1. This amount must
be distributed n 2016
7 Amounts treated as distributions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3) (Election
may be required - see instructions)
8 Excess distributions carryover from 2010
not appled on line 5 or ne 7
9 Excess distributions carryover to 2016.
Subtract hines 7 and 8 from line 6a
10 Analysis of line 9:

0.

180,196.

369,804.

0.

0.

380,922,

0.

0.

380,922.

aExcess from 2011
b Excess from 2012
¢ Excess from 2013 11,118.
d Excess from 2014
e Excess from 2015 369.,804.

523581 11-24-15

Form 990-PF (2015)



. . SHENANDOAH FOUNDATION
Form 990-PF (2015) C/0 WALTER, BERLINGO AND COMPANY 22-3259552  Page 10
| Part XIV | Private Operating Foundations (see instructions and Part VII-A, question 9) N/A
1 a If the foundation has recewed a ruling or determination letter that it is a private operating
foundation, and the ruling 1s effective for 2015, enter the date of the ruling [
b Check box to indicate whether the foundation 1s a private operating foundation described In section D 4942())(3) or |:| 4942())(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the mimmum (a) 2015 {b) 2014 {c) 2013 (d) 2012 (e) Total

investment return from Part X for
each year listed

b 85% of line 2a

¢ Qualfying distributions from Part X,
line 4 for each year listed

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

e Quahfying distributions made directly
for active conduct of exempt activities.

Subtract line 2d from line 2¢
3 Complete 33, 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())(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
mvestment income (Interest,
dividends, 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())(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 contnibuted 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 > m if the foundation only makes contributions to preselected chantable 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 ttems 2a, b, ¢, and d.

a The name, address, and telephone number or e-mail address of the person to whom applications should be addressed:

b The form in which apphcations should be submitted and information and materials they should include:

¢ Any subrmission deadhnes:

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

523601 11-24-15 Form 990-PF (2015)




- SHENANDOAH FOUNDATION
Form 990-PF (2015) C/0 WALTER, BERLINGO AND COMPANY

22-3259552  Page 11

[Part XV| Supplementary Information (continued)

3 Grants and Contributions Paid During the Year or Approved for Future Payment

Recipient If reciprent 1s an individual,
show any relatronship to FOtJar;dalIC;ﬂ Purpose %f grant or Amount
any foundation manager status o contribution
Name and address (home or business) or substantial contributor recipient
a Paid dunng the year

ENGENDER HEALTH INSTITUTE NONE PUBLIC GENERAL FUND
440 NINTH AVENUE
NEW YORK, NY 10001 30,000,
KENT SCHOOL NONE EDUCATION GENERAL FUND
PO BOX 2006
KENT, CT 06757 60 _000.
LOOMIS CHAFFEE SCHOOL NONE PUBLIC [EDUCATION
4 BATCHELDER ROAD
WINDSOR, CT 06095 30,000,
PATHFINDER INTERNATIONAL NONE PUBLIC GENERAL FUND
9 GALEN STREET
WATERTOWN , MA 02472 66,000,
PLANNED PARENTHOOD NONE PUBLIC GENERAL FUND
434 WEST 33RD STREET
NEW _YORK _NY 10001 35,000,

Total SEE CONTINUATION SHEET(S) > 3a 550,000,

b Approved for future payment
NONE
Total » 3b 0

523811
11-24-15

Form 990-PF (2015)



SHENANDOAH FOUNDATION
C/0 WALTER, BERLINGO AND COMPANY

Form 990-PF (2015)

22-

3259552  Page 12

Part XVI-A | Analysis of Income-Producing Activities

Enter gross amounts unless otherwise ndicated. Unrelated business income Excluded by section 512, 513, or 514 (e)
(a) (b) Egc: u- {d) Related or exempt
ip ) Business Amount Sion Amount function Income
rogram service revenue; code code
a
b
c
d
e
f
g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
investments 14 18.
4 Didends and interest from securities 14 78,321.
5 Net rental iIncome 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
8 Gain or (loss) from sales of assets other
than inventory 18 106,853.
9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue:
a
b
[
d
e
12 Subtotal. Add columns (b), (d), and (e) 0. 185,192, 0.
13 Total. Add hine 12, columns (b), (d), and (&) 13 185,192.
(See worksheet in line 13 instructions to verify calculations.)
Relationship of Activities to the Accomplishment of Exempt Purposes
Line No. Explain below how each activity for which income 1s reported 1n column (e) of Part XVI-A contributed importantly to the accomphishment of

v the foundation’s exempt purposes (other than by providing funds for such purposes).

523621 11-24-15

Form 990-PF (2015)




SHENANDOAH FOUNDATION

Form 990-PF (2015) C/O0 WALTER, BERLINGO AND COMPANY 22-3259552  Page13

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

Exempt Organizations

1 Did the organization directly or indirectly engage in any of the following with any other organization described in section 501(c) of
the Code (other than section 501(c)(3) organizations) or n section 527, relating to politica! organizations?
a Transfers from the reporting foundation to a nonchantable exempt orgamization of:
(1) Cash
(2) Other assets
b Other transactions:
(1) Sales of assets to a noncharitable exempt organization
(2) Purchases of assets from a nonchantable 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 faciities, equipment, mailing hsts, other assets, or paid employees

Yes| No

1a(1)
13(2)

1b(1)

1b(2)

1b(3)

1b(4)

1b(5)

1b(6)
1c

b il el ta Biad ot o N Pl e

d i 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. 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)Lneno {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 affilated 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 527? l:l Yes E{] No
b If "Yes,' complete the following schedule.
(a) Name of organization (b) Type of organization (c) Description of relationship
N/A
N
ey ] 41/”' ) P
— / Y I/
Udﬂg‘enaltles of ferpuwy, | d & thaj/l have ed thig return, including accompanying schedules and statements, and to the best of my knowledge
Sign and belef, 1t 1s tpde, correc! plete Degflarajfon of pfeparer {other than taxpayer) 1s based on all information of which preparer has any knowledge xa;hxlmfh‘;'ﬁue:’?s
" shown below (see instr )?
Here h / Vi / 01T ) TRUSTEE Yes No
Signature of officer or trustee Date Title
Print/Type preparer's name Preparer's signature Date Check || if [PTIN
. BRIAN J. MCQUILLAN, self- employed

Paid CPA BRIAN J. MCQUILLA [01/26/17 P00535641
Preparer (frm'sname » WALTER, BERLINGO & CO. Frm'seiN > 06-0947821
Use Only

Firm's address - 280 TOKENEKE ROAD, P.0O. BOX 4080

DARIEN, CT 06820 Phoneno. 203 655-2800
Form 990-PF (2015)
523822

11-24-15



SHENANDOAH FOUNDATION

CONTINUATION FOR 990-PF, PART IV

- C/O WALTER, BERLINGO AND COMPANY 22-3259552 PAGE 1 OF 2
U’al‘t m Capital Gains and Losses for Tax on Investment Income
’ (a) List and describe the kind(s) of property sold, .g., real estate, (byj%w acr?mred (c) Date acquired| (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co. D - Doraton 2mo., day,yr.) | (mo., day, yr.)
1a 1,000 SHS ATLAS ENERGY GROUP P 03/05/1507/28/16
b 3,500 SHS ATLAS RESOURCES PARTNERS P 05/20/15/07/28/16
¢ 1,000 SHS AUTO DATA PROCESSING P 05/20/1503/07/16
d 9,600 SHS BROOKS AUTOMATION P 07/29/1007/15/16
e 7,500 SHS EPIQ SYS P 05/06/1410/03/16
f 2,400 SHS FIRST AMERICA P 04/30/1005/05/16
g 5,100 SHS LEGACY RESERVES P 11/30/12/08/30/16
h 5,000 SHS MAUDORE MINERALS P 05/19/09112/22/15
i MEMORIAL PRODUCTS PARTNERS P 03/11/15(11/02/16
) MEMORIAL PRODUCTS PARTNERS P 11/17/16
k 3,704 SHS MENTOR GRAPHICS P 02/10/1511/15/16
| 813 SHS POSEIDON CONCEPTS p 07/17/1203/11/16
m 3,700 SHS REPUBLIC AWYS HOLDINGS P 10/28/1404/15/16
n 4,000 SHS SYNOPSYS P 01/31/06/07/14/16
0 2,000 SHS WEBSTER FINANCIAL P 09/29/94105/05/16
@Cossaesiree | Ol | (gGito ot s s (e
a 140. 9,790. <9,650.>
b 48. 51,587. <51,539.>
¢ 85,789, 11,977. 73,812,
d 115,501. 77,726. 37,775,
e 123,750. 96,697. 27,053,
f 87,972. 43,953. 44,019.
g 7,082, 122,157. <115,075.>
h 2. 7,775. <7,773.>
f 2,644, 85,373. <82,729.>
] 90,675. 101,950. <11,275.>
k 135,818. 70,299. 65,519.
I 3. 242. <239.>
m 3,742, 45,884. <42,142.>
n 219,550, 88,768. 130,782,
0 69,751. 22,327. 47,424,
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Losses (from cal. (h))
; In . n .
I
a <9,650.>
b <51,539.>
c 73,812,
d 37,775.
e 27,053.
f 44,019,
g <115,075.>
h <7,773.>
| <82,729.>
] <11,275.>
k 65,519.
] <239.>
m <42,142.>
n 130,782.
0 47,424,

( If gain, also enter in Part |, hne 7
If (loss), enter “-0-"in Part |, ine 7 )

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

2 Capital gain net income or {net capital loss)

If gain, also enter in Part |, hne 8, column (c).
if (loss), enter "-0-"n Part I, ine 8

523591
04-01-15




SHENANDOAH FOUNDATION
-C/0 WALTER, BERLINGO AND COMPANY

CONTINUATION FOR 990-PF, PART IV
22-3259552 PAGE 2 OF 2

[Part v UJapital Gains and Losses for Tax on Investment Income

(a) List and describe the kind(s) of property sold, e.g.

, real estate,

2-story brick warehouse; or common stock, 200 shs. MLC Co.

(bLHow acquired (c8 Date acquired{ (d) Date sold

b- %%’g;ﬁgﬁ mo., day, yr.) | (mo., day, yr.)

1a 130 SHS WHITECAP RESOURCES

P 05/11/12/04/18/16

b

c
d
e
f
9
h
)
)
k
i
m
n
0
(e) Gross sales price O ovable) Ol oxpenso of sae. () s () minws f)
a 891. 891.
b
4
d
e
f
g
h
I
J
k
|
m
n
0
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Losses (from cal. (h))
j . (h r col.
(i) F-M.V. as of 12/31/69 Ly e gf)?s(ﬁf ff%lhs) e ot ks tga%a!?o?-\;e ool (%
a 891.
b
c
d
e
f
g
h
]
|
k
!
m
n
0
2 Capial gain net ncome or (net capital loss) { :; ?Igg‘s’)?lgr?tgp E?(r).'.”lﬁ %ratrlf II,IT|er1e77 106,853,

3 Net short-term capital gain or (loss) as defined n sections 1222(5) and (6):
If gain, also enter in Part I, ine 8, column (c).
If (loss), enter *-0-"1n Part |, ine 8

N/A

523591
04-01-15



SHENANDOAH FOUNDATION

. o C/0 WALTER, BERLINGO AND COMPANY 22-3259552
| Part XV | Supplementary information
3 Grants and Contributions Paid During the Year (Continuation)
Recipient If recipient is an indvidual,
show any relationship to Foundah(;n Purpose %f grant or Amount
any foundation manager status o contribution
Name and address (home or business) or substantial contributor recipient
POPULATION ACTION INTERNATIONAL NONE PUBLIC GENERAL FUND
1300 19TH STREET NW
WASHINGTON, DC 20036 50,000,
POPULATION COMMUNICATIONS NONE PUBLIC GENERAL FUND
INTERNATIONAL
44TH STREET AT 1ST AVE
NEW YORK, NY 10017 50,000,
POPULATION CONNECTION NONE PUBLIC GENERAL FUND
2120 L ST NW
WASHINGTON, DC 20037 12,000,
POPULATION COUNCIL, NEW YORK, NY NONE PUBLIC GENERAL FUND
ONE DAG HAMMARSKJOLD PLAZA
NEW _YORK, NY 10017 30,000,
POPULATION REFERENCE BUREAU NONE PUBLIC GENERAL FUND
1875 CONNECTICUT AVENUE NW
WASHINGTON, DC 20009 35,000,
ST JOHN'S COLLEGE NONE PUBLIC
60 COLLEGE AVENUE EDUCATION
ANNAPOLIS, MD 21401 30,000,
STAMFORD HOSPITAL FOUNDATION NONE PUBLIC GENERAL FUND
1351 WASHINGTON BLVD
STAMFORD, CT 06902 20,000,
THE POPULATION INSTITUTE NONE PUBLIC GENERAL FUND
107 2ND STREET NE
WASHINGTON, DC 20002 32,000,
WORLDWATCH INSTITUTE NONE PUBLIC GENERAL FUND
1776 MASSACHUSETTS AVENUE NW
WASHINGTON, DC 20036 60,000,
NANCY'S LIST NONE PUBLIC GENERAL FUND
240 ALMONTE BLVD
MILL VALLEY K CA 94941 10,000,
Total from continuation sheets 329 000

523631
04-01-15



'SHENANDOAH FOUNDATION C/0O WALTER, BERLIN 22-3259552
FORM 990-PF INTEREST ON SAVINGS AND TEMPORARY CASH INVESTMENTS STATEMENT 1
(A) (B) (C)
REVENUE NET INVESTMENT ADJUSTED
SOURCE PER BOOKS INCOME NET INCOME
BREAN MURRAY AND COMPANY -
MONEY MARKET 18. 18.
TOTAL TO PART I, LINE 3 18. 18.
FORM 990-PF DIVIDENDS AND INTEREST FROM SECURITIES STATEMENT 2
CAPITAL (n) (B) (C)
GROSS GAINS REVENUE NET INVEST- ADJUSTED
SOURCE AMOUNT DIVIDENDS PER BOOKS MENT INCOME NET INCOME
ACCRUED INTEREST
PAID <2,364.> 0. <2,364.> <2,364.>
BREAN MURRAY AND
COMPANY - MLP 14,203. 0. 14,203. 14,203.
BREAN MURRAY AND
COMPANY - STOCK
DIVIDENDS 66,482. 0. 66,482, 66,482.
TO PART I, LINE 4 78,321. 0. 78,321. 78,321.
FORM 990-PF ACCOUNTING FEES STATEMENT 3
(a) (B) (Cc) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
TAX PREPARATION AND
ACCOUNTING FEES 2,940. 2,940. 0.
TO FORM 990-PF, PG 1, LN 16B 2,940. 2,940. 0.

STATEMENT(S) 1, 2,

3



SHENANDOAH FOUNDATION C/O WALTER, BERLIN

22-3259552

FORM 990-PF TAXES STATEMENT 4
(A) (B) (c) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
FOREIGN TAX WITHHELD FROM
DIVIDENDS 771. 771. 0.
FEDERAL TAXES 5,429. 0. 0.
TO FORM 990-PF, PG 1, LN 18 6,200. 771. 0.
FORM 9S90-PF OTHER EXPENSES STATEMENT 5
(A) (B) () (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
MANAGEMENT FEES 18,574. 18,574. 0.
BANK FEES 24. 24. 0.
TO FORM 990-PF, PG 1, LN 23 18,598. 18,598. 0.
FORM 990-PF CORPORATE STOCK STATEMENT 6
FAIR MARKET
DESCRIPTION BOOK VALUE VALUE
SEE ATTACHED STATEMENT 2,461,383. 3,453,333.
TOTAL TO FORM 990-PF, PART II, LINE 10B 2,461,383. 3,453,333.

STATEMENT(S) 4, 5, 6




Shenandoah Foundation

22-3259552
Schedule of Corporate Stock
Statement 6
Book Book
Shares Value Shares Value FMV
11/30/15 11/30/15 11/30/16 11/30/16 11/30/16

Allergan PLC 0 0 50 12,239 9,715
American Bio Medica Corp 10,000 8,050 10,000 8,050 1,150
Amencan Midstream Partners 0 - 4,000 60,934 59,000
Ams Group Inc 5,562 37,458 5,562 37,458 159,574
Atlas Energy Group 1,000 9,790 0 0 0
Atlas Resource Partners 3,500 51,587 0 0 0
Auto Data Processing, Inc 2,800 33,534 1,800 21,558 172,836
Axcellis Technolgies 25,100 47,609 6,275 47,609 85,654
Baldwin & Lyons 1,700 40,035 1,700 40,035 45,050
Barclays Bank - - 875 40,600 24,404
Barrett Business 1,100 42,530 1,100 42,530 64,119
Baytex Energy trust 5,000 94,109 5,000 94,109 21,450
Biostage Inc 5,825 21,342 5,825 21,342 4,660
BMC Stock Hidging 2,100 39,004 2,100 39,004 39,585
Bottomline Technologies 7,500 81,269 7,500 81,269 187,950
Brooks Automation Inc 9,600 71,726 0 0 0
Central FD CDA - - 2,500 30,662 29,250
Core Laboratores 1,300 17,944 1,300 17,944 145,288
Crescent Point Energy corp 2,200 92,810 2,200 92,810 27,983
Data I/O Corp 26,100 113,162 26,100 113,162 112,230
Eaton Vance Tax Advantage 6,000 102,659 6,000 102,659 119,280
Electro Scientrfic Inds 5,000 50,045 5,000 50,045 26,000
Elot Inc 10,572 - 10,572 - -
Elot Inc A Wis 2,057 - 2,057 -
Epiq Systems Inc 7,500 96,697 - - -
Fidelty National Financial, Inc New FNF Grouj 5,800 74,858 5,800 74,858 185,252
First Amenca Corp 2,400 43,953 0 0 0
First Bancorp 9,000 49,141 9,000 49,141 53,280
Genie Energy Ltd 3,700 42,221 3,700 42,221 26,640
Geo Group 1,300 39,514 1,300 39,514 43,238
HMS Holdings 4,100 40,702 4,100 40,702 75,112
Ishares Tr NASDAQ Biotechnology 0 - 20 5,667 5,481
Kulicke & Sofa Industnes 7,500 89,521 7,500 148,051 183,617
Landmark Infrastructure Partners LP 2,500 45,112 2,500 45112 36,625
Legacy Reserves 5,100 122,157 0 0 0
LTX Corp 14,933 146,108 14,933 146,108 94,675
Magicjack Vocaltec Ltd 5,000 38,816 5,000 38,816 35,500
Maudore Minterals Inc 5,000 7,775 0 0 0
Mastec Inc 2,100 38,812 2,100 38,812 79,695
Memonal Production Partners LP 4,900 85,373 100,000 42,500 35,125
Mentor Graphics 1,604 70,299 0 0 0
Mesoblast Ltd 10,000 30,243 10,000 30,243 8,938
Microsoft 8,800 22,344 8,800 22,344 530,288
Navigator Holdings 5,000 87,810 5,000 87,810 40,500
Newmont Mining 1,232 23,648 1,232 23,648 39,966
New York & Co 16,000 36,365 16,000 36,365 32,480
NGL Energy Pariners 1,000 43,745 1,000 43,746 18,550
Oneck 1,000 46,386 1,000 46,386 54,930
Popular 2,000 55,756 2,000 55,756 81,300
Poseidon Concepts 813 242 0 0 0
Republic Awys Holdings 3,700 45,884 3,700 0 -
Seabndge Gold Inc 5,000 117,125 5,000 140,723 66,960
Seachange Interational 1,000 7,984 1,000 7,984 2,610
Summit Midstream Partners 0 - 2,400 36,693 53,880
Synchronoss Technologies 2,400 82,115 2,400 82,115 116,352
Synopsitys Inc 4,000 88,768 0 - -
Targa Resources 700 83,399 700 83,399 56,541
Webster Financial 4,000 46,591 2,000 24,264 99,220
Willams Companies 2,000 74,388 2,000 74,388 61,400
Rounding

Totals 2,461,384 3,453,333

2,884,515

Page 1 of 1




