SCANNED SEP 26 ..18

Analysis of Revenue and Expenses d) Disbursements
e Bl o | SRR | ONmm | AR | R
1 Contributions, gifts, grants, etc., received R 4 ? g g lE
2 Check o[ X | ifthe toundaton s not requred oatach Sch 8 & f¥ d e & v Fi |4
3 e vestmens” o temporary
4 Dwidends and interest from securities 136,873. 134,038.
5a Gross rents
b Netrental ncome or (loss) IR RS I
° 6a NG'e;sg::azs(lorslif;;rnalslala of assets not on line 10 1 3 8 9§ 3 0 8 : ¢ ﬁ ¥ . §= ;\g, g #
g I’assetsonhnl«;ea 219181278- 3 5 gg § § i 4 A§ o T4 g
2 7 Capial gain net income {from Part [V, line 2) FoEE §, ’g“; §§r 1 ’ 389 , 308. f
) 3 Net short-term capital gam E e e B TN
9 Income modifications TN NN
108 ana slowancos " Sy s Pl &g Ey
b Less Cost of goods sald IR N N AN
¢ Gross profit or (loss) ¢ F & 3 ¢
11 Other income 2,486,869. 2,142.
12_ Total. Add lines 1 through 11 4,013,050.y 1,525,488.
13 Compensation of officers, directors trustees, etc 0. 0.
14 Other employee salaries and wages
15 Pension plans, employee benefits
21 16a Legal fees STMT 3 8§,179. 4,050. 4,090.
b Accounting fees STMT 4 39,400. 19,700. 19,700.
¢ Other professional fees
17 Interest
18 Taxes STMT 5 67,857. 67,857.
19 Depreciation and depletion 27,072. 2,702.
20 Occupancy
21 Travel, conferences, and meetings 75,952. 37,976.
£l 22 Printing and pubhcations
23 Other expenses STMT 6 421,323. 269,987,
%124 Total operating and administrative
expenses. Add lines 13 through 23 639,783. 402,312,
25 Contributions, gifts, grants paid 312,060. ¢ ¢ ¥ 92 "u I8 W, #y Fy &
26 Total expenses and disbursements.
Add hnes 24 and 25 951, 843 402 3
27 Subtract ine 26 from line 12: T, & E P ¥ y % sg g ng EIE P I 4
@ Excess of revenue over expenses and disbursements . 0 6 1 20 7 . ﬁ‘ @ % %ﬁ § %‘ N ﬁgfgé %ﬁ’g W ;% i L
b Net investment income (f negative, enter -0-) L w d fg 1,123,176 05 "4, "% . 7 Y £.% Sy v 4
| ¢ Adjusted net income (f negative. enter -0-) ‘3 \gyg« o "% 5 ié-;@ e FLE, ?g N/A AR
723501 01-03-18 LHA For Paperwork Reduction Act Notice, see instructions. Form 990-PF (2017)8
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Department of the Treasury
Internal Revenue Service

EXTENDED TO NOVEMBER 15,

Return of Private Foundation
or Section 4947(a)(1) Trust Treated as Private Foundation

2949123705606 8

2018

P> Do not enter social security numbers on this form as it may be made public.
P> Go to www.irs.gov/Form990PF for instructions and the latest information.

OMB No 1545-0052

2017

pen to Public Inspection

For calendar year 2017 or tax year beginning , and ending

Name of foundation A Employer identification number
_JACOB BURNS FOUNDATION, INC 13-6114245

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

C/O BARRY SHENKMAN,

335 MANVILLE RD

B Telephone number

914-769-0248

Crty or town, state or province, country, and ZIP or foreign postal code
PLEASANTVILLE, NY 10570-2118

G Check alfl that apply:

l:, Initial return
:‘ Final return

[:| Address change

[:] Inttial return of a former public charity
l:] Amended return
[: Name change

H Check type of organization;

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

oV

| Fair market value of all assets at end of year

(from Part I1, col. (c), ine 16)

13,851,874.

J Accounting method:
D Other (specify)

Cash

D Accrual /

(Part I, column (d) must be on cash basis.)

under section 507(b)(1)(

C exemption application 1s pending, check here

D 1. Foreign organizations, check here

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

[ ]
»[ |

>

£ [f private foundation status was terminated
A), check here

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

>

»
[ Part:! [

07190807 148365 03895

2017.04010 JACOB BURNS FOUNDATION,

I 03895___

.






07190807 148365 03895 2017.04010 JACOB BURNS FOUNDATION, I 03895

Form 990-PF (2017) JACOB BURNS FOUNDATION, INC 13-6114245 Page 3

[PartIVi][ Capital Gains and Losses for Tax on Investment Income

{8) List and describe the kind(s) of property sold (for example, real estate, (bm"“"”a:qa‘géed (? Date acqunred {d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co.) - Donation day, yr.) {ma., day, yr.)
1a SEE ATTACHED SCHEDULE P 01/01/17 12/31/17
b SEE ATTACHED SCHEDULE P 12/31/12 12/31/17
¢ CAPITAL GAINS DIVIDENDS
d
e
(f) Depreciation allowed {g) Cost or other basts (h) Gam or (loss)
() Gross sales price (or allowable} plus expense of sale ((e) plus (f) minus (g))
a 488,335, 470,257, 18,078.
b 2,387,255, 1,058,713, 1,328,542,
¢ 42,688. 42,688.
d
[
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69. (1) Gains (Col. (h) gain minus
X 1. (k), but not less than -0-) or
. {i) Adjusted basis {k) Excess of col. (1) co
(i) FMV as of 12/31/69 as of 12/31/69 over col. (1), If any Losses (from col. (h))
a 18,078.
b 1,328,542.
c 42,688.
d
[
If gain, also enter in Part |, ne 7
2 Capttal gain net income or (net caprtal loss) if (loss), enter -0- in Part I, ng 7 2 1,389,308.
3 Net short-term capital gan or (loss) as defined in sections 1222(5) and (6):
If gawn, also enter in Part |, line 8, column (c).
If (loss), enter -0- in Part I, ine 8 N/A
Rart'Vv ualification Under Section 4940(e) for Reduced Tax onﬂeﬂnvestment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income.)
If sectron 4940(d)(2) apples, leave this part blank.
Was the foundation liable for the section 4942 tax on the distnibutable amount of any year in the base period? E:) Yes No
If "Yes," the foundation doesn't qualify under section 4940(e). Do not complete this part.
1 Enter the appropriate amount in each column for each year; see the instructions before making any entries.
Base pe(rlgd years (b) (€) Dlstnblgg%n rato
Calendar year (or tax year beginning in) Adjusted qualifying distributions Net value of noncharitable-use assets {col. (b) divided by col. (c})
2016 521,504. 13,473,2091. .038707
2015 781,584. 14,220,357. .054962
2014 886,061. 15,597,898. .056806
2013 929,063. 14,939,511. .062188
2012 1,192,617. 14,894,198. .080073
2 Total of ine 1, column (d) 2 .292736
8 Average distribution ratio for the 5-year base period - divide the total on line 2 by 5.0, or by the number of years
the foundation has been 1n existence if less than 5 years ' 3 .058547
4 Enter the net value of noncharitable-use assets for 2017 from Part X, line 5 4 13,290,483.
5 Multiply hne 4 by hne 3 5 778,118.
6 Enter 1% of net investment income (1% of Part 1, line 27b) 6 11,232,
7 Addlines 5 and 6 7 789, 350.
8 Enter qualifying distributions from Part X1, line 4 8 525,162.

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

723521 01-03-18 Form 990-PF (2017)
4
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13-6114245 Page 4

Form 990-PF (2017) JACOB BURNS FOUNDATION, INC
[Part Vi] Excise Tax Based on Investment Income > (Section 4940(a), 4940(b), 4940(e), or 4948 - see mstruchonéy
1a Exempt operating foundations described i section 4940(d)(2), check here B> [ and enter "N/A" on line 1 i : g K ?J s 3
Date of rufing or determination lefter: (attach copy of letter if necessary-see instructions) ;i, §_ g_«% o *{%ﬁ 5§ f
b Domestic foundations that meet the section 4940(e) requirements in Part V, check here > [__| and enter 1% 22,4 6 4,
TRVEEN A
IR 3 X |

of Part |, hne 27b
¥k 7 P cr (ool

L TR g Yooty




Form 99@'@11 JACOB BURNS FOUNDATION, INC 13-6114245 Page §
|,Part VII-A | Statements Regarding Activities ontnueq)

4 TYes] No

11 At any 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 11 X

12 Did the foundation make a distribution to a donor advised fund over which the foundatton 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? 131X
Webstte address p» N/A

14 The books are in care of p» BARRY SHENKMAN Telephone no.p»914-769-0248
Locatedat p» 335 MANVILLE RD, PLEASANTVILLE, NY ziP+4 p10570

15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 - check here » D
and enter the amount of tax-exempt interest received or accrued during the year | 15 [ N/A

16 At any time during calendar year 2017, did the foundation have an interest in or a signature or other authority over a bank, Yes
securibies, or other financial account in a foreign country? 16
See the instructions for exceptions and filing requirements for FINCEN Form 114. 1f "Yes," enter the name of the ’

Z
<]

g A
%%

|
m“
il

foreign country P
| Part:Vil-B' | Statements Regarding Activities for Which Form 4720 May Be Required

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies.
1a During the year, did the foundation (erther directly or indirectly):
(1) Engage in the sale or exchange, or leasing of property with a disqualified person? |:] Yes ]Zl No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept It from)
a disqualified person? [_—_| Yes [Z] No
(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person? [:] Yes No
(4) Pay compensation to, or pay or remburse the expenses of, a disquaiified person? |:] Yes No
(5) Transfer any income or assets to a disqualified person (or make any of either avallable
for the benefit or use of a disqualified person)? |:] Yes No
(6) Agree to pay money or property to a government official? ( Exception. Check "No"
if the foundation agreed to make a grant to or to employ the official for a period after
termination of government service, If terminating within 90 days.) E] Yes No
b if any answer s "Yes" to 1a(1)-(6), did any of the acts fad to qualify under the exceptions described in Regulations
section 53.4941(d)-3 or 1n a current notice regarding disaster assistance? See instructions N/A
Organizations relying on a current notice regarding disaster assistance, check here » D
¢ Did the foundation engage in 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 tn 2017?
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(1)(3) or 4942(j)(5)):
a At the end of tax year 2017, did the foundation have any undistributed income (hines 6d and 6e, Part XII) for tax year(s) beginning
before 20172 [ ves (XINo
If "Yes," list the years p» , s R
b Are there any years listed in 2a for which the foundation 1s not applying the provisions of section 4942(a)(2) (relating to incorrect
valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to afl years listed, answer "No” and attach
statement - see instructions.) N/A
¢ If the provisions of section 4942(a)(2) are being apphed 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? [:l Yes No
b If"Yes,” did it have excess business holdings in 2017 as a result of (1) any purchase by the foundation or disqualfied persons after
May 26, 1968; (2) the lapse of the 5-year pertod (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 1n 2017.) N/A
4a Did the foundation invest during the year any amount in 2 manner that would jeopardize its charitable purposes?
b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its charitable purpose that : Wg@? |

had not been removed from jeopardy before the first day of the tax year beginning 1 2017? “4b X
Form 990-PF (2017)
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Form 990-PF (2017) JACOB BURNS FOUNDATION, INC 13-6114245 Page 7
] Part Y ]

M 3] Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors (ontinyeq)

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 receving over $50,000 for professional services » 0
‘Part IX-Aij] Summary of Direct Charitable Activities

List the foundation's four largest direct charitable activities during the tax year. include refevant statistical information such as the E
number of organizations and other beneficianes served, conferences convened, research papers produced, etc. xpenses
1 N/A
2
3
4
[iPart 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
2
All other program-related investments. See instructions.
3
Total. Add lines 1 through 3 » 0.

Form 990-PF (2017)

723561 01-03-18

8
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Form 990-PF (2017) JACOB BURNS FOUNDATION, INC 13-6114245 Page 8

‘Part X ] Minimum Investment Return ()l 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: gg
a Average monthly far market value of securities 1a 9,018,766.
b Average of monthly cash balances 1b 2,237,055.
¢ Far market value of all other assets 1c 2,237,055,
d Total (add hines 1a, b, and c) 14 13,492,876.
e Reduction claimed for blockage or other factors reported on hnes 1a and R
1¢ (attach detailed explanation) | 1e | 0. % A
2 Acquisttion indebtedness applicable to line 1 assets 2 0.
3 Subtract fine 2 from line 1d 3 13,492,876.
4  Cash deemed held for chantable activities. Enter 1 1/2% of line 3 (for greater amount, see instructions) 4 202,393,
5 Netvalue of noncharitable-use assets. Subtract line 4 from line 3. Enter here and on Part V, line 4 5 13,290,483.
6__Minimum investment return. Enter 5% of Iine 5 6 664,524,

Part X1 | Distributable Amount (see instructions) (Section 4942()(3) and (j)(5) private operating foundations and certamn
foreign organizations, check here B [ | and do not complete this part.)

1 Mimmum mnvestment return from Part X, line 6 1 664,524.
2a Tax on nvestment income for 2017 from Part VI, line 5 2a 22,464.) ©
b Income tax for 2017. (This does not include the tax from Part VI.) 2b : fgi
¢ Add hines 2a and 2b 2¢ 22,464.
3 Distributable amount before adjustments. Subtract line 2¢ from line 1 3 642,060.
4 Recoveries of amounts treated as qualifying distributions 4 0.
5 Add hnes 3and 4 5 642,060.
6 Deduction from distnbutable amount (see instructions) 6 0.
7 _ Distributable amount as adjusted. Subtract ine 6 from line 5. Enter here and on Part XIII, line 1 7 642,060.
Qualifying Distributions (see instructions)
Amounts paid (including administrative expenses) to accomplish chantable, etc., purposes: ’WL
a Expenses, contributions, gifts, etc. - total from Part I, column (d), line 26 1a 525,162.
b Program-reiated investments - total from Part IX-B 1b 0.
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: * g’
a Suitability test (prior IRS approval required) 3a

S B O I e 172 9

lw_ﬁ

i
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JACOB BURNS FOUNDATION, INC 13-6114245 Page 9

Form 990-PF (2017)

Part XIlI*] Undistributed Income (see instructions)
{b) () (d)
Years prior to 2016 2016 2017
1 Distributable amount for 2017 from Part XI, RAR I TR L PSRN
line 7 v% s g@\{% %Zéf Yg @gé & P ”542,060.
SRR BN T LN . sd £ 7

7 ingsibiad pearms I gy g5 gUNGEng &2

other entity) of which the foundation has a 10% or greater interest.

NONE







Form 990-PF (2017) JACOB BURNS FOUNDATION, INC 13-6114245  Page 11
| Part XV| Supplementary Information ,nunueq)

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

Recipient If recipient ts an individual,
shaow any relationship to Foundatlofn Purpose %1 grant or Amount
any foundation manager status 0 contribution
Name and address (home or business) o substantial contributor recipient

a  Paid dunng the year

SEE SCHEDULE ATTACHED NONE FUBLIC CHARITY GENERAL SUPPORT OF
DRGANIZATION 312,060,

Total » 3a 312,060,
b Approved for future payment

NONE

Total » 3 0.
Form 990-PF (2017)

723611 01-03-18
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Form 990-PF (2017)

JACOB BURNS FOUNDATION,

INC

13-6114245

Page 12

Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated.

1 Program service revenue:
a

Unrelat

d business income

Excluded by section 512 513, or 514

(a)
Business
code

(b)

Amount

{c
Exclu-
sion
code

(d)

Amount

(e)
Related or exempt
function income

® &a O o

t

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

136,873.

14

N

VRN NN

iy
]
e
=3

T e ¥

14

2

,486,869.

18

1

,389,308.

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

(See worksheet 1n line 13 instructions to verify calculations.)

e

4,013,050,

0

13

4,013,050.

Relationship of Activities to the Accomplishment of Exempt Purposes

Line No.

v the foundation's exempt purposes {other than by providing funds for such purposes).

Explain below how each actvity for which income 1s reported in column (e) of Part XVI-A contributed importantly to the accomplishment of

723621 01-03-18

07190807 148365 03835
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Form 990-PF (2017) JACOB BURNS FOUNDATION, INC 13-6114245  Page 13
| 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) @§ 5 Yes

(other than section 501(c)(3) organizations) or in sectton 527, relating to pohtical organizations? g ; i’i% ‘

. = Toemado -3 bosmm il o o ot = [T e Y 1= p T o ey i VIS
fpu—ar,

U




JACOB BURNS FOUNDATION, INC 13-6114245
FORM 990-PF DIVIDENDS AND INTEREST FROM SECURITIES STATEMENT 1
CAPITAL (a) (B) (C)
GROSS GAINS REVENUE NET INVEST- ADJUSTED
SOURCE AMOUNT DIVIDENDS PER BOOKS MENT INCOME NET INCOME
CITIGROUP 29,927. 0. 29,927. 27,111,
DREYFUS 19,061. 17,883. 1,178. 1,178.
MORGAN STANLEY 49,939. 0. 49,939. 49,920.
MORGAN STANLEY
09334 24,805. 24,805. 0. 0.
PROTECTOSEAL CORP 37,632. 0. 37,632. 37,632.
UBS 18,197. 0. 18,197. 18,197.
TO PART I, LINE 4 179,561. 42,688. 136,873. 134,038.
FORM 990-PF OTHER INCOME STATEMENT 2
(A) (B) (C)
REVENUE NET INVEST- ADJUSTED
DESCRIPTION PER BOOKS MENT INCOME NET INCOME
ANNUITY - NATIONWIDE LIFE INSURANCE 26,527. 2,210.
SB PARTNERS <68.> <68.>
JOHN HANCOCK 2,460,410. 0.
TOTAL TO FORM 990-PF, PART I, LINE 11 2,486,869. 2,142.
FORM 990-PF LEGAL FEES STATEMENT 3
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
PHILLIPS NIZER LLP 8,179. 4,090. 4,090.
TO FM 990-PF, PG 1, LN 16a 8,179. 4,090. 4,090.
18 STATEMENT(S) 1, 2, 3

07190807 148365 03895

2017.04010 JACOB BURNS FOUNDATION, I 03895__1



JACOB BURNS FOUNDATION, INC 13-6114245
FORﬁ 990-PF ACCOUNTING FEES STATEMENT 4
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
WEISERMAZARS LLP 39,400. 19,700. 19,700.
TO FORM 990-PF, PG 1, LN 16B 39,400. 19,700. 19,700.
FORM 9390-PF TAXES STATEMENT 5
(a) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
REAL ESTATE TAXES 67,658. 67,658. 0.
FOREIGN WITHHOLDING TAX 199. 199. 0.
TO FORM 990-PF, PG 1, LN 18 67,857. 67,857. 0.

FORM 990-PF

OTHER EXPENSES

STATEMENT 6

(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
OFFICE & OTHER RELATED ADMIN 351,517. 210,910. 140,607.
NYS FILING FEES 750. 0. 750.
BANK FEES 216. 130. 86.
INSURANCE EXPENSE 4,220. 4,220. 0.
UL TTIRS g 24.733, 14 .840, 9,893,




JACOB BURNS FOUNDATION, INC

13-6114245

FORM 990-PF

U.S. AND STATE/CITY GOVERNMENT OBLIGATIONS

STATEMENT 7

U.S. OTHER FAIR MARKET
DESCRIPTION GOV'T GOV'T BOOK VALUE VALUE
MORGAN STANLEY GOVERNMENT X
SECURITIES (SEE ATTACHED) 299,018. 932,350.
TOTAL U.S. GOVERNMENT OBLIGATIONS 299,018. 932,350.
TOTAL STATE AND MUNICIPAL GOVERNMENT OBLIGATIONS
TOTAL TO FORM 990-PF, PART II, LINE 10A 299,018. 932,350.
FORM 990-PF CORPORATE STOCK STATEMENT 8

FAIR MARKET

DESCRIPTION BOOK VALUE VALUE
SEE ATTACHED SCHEDULE 4,212,572. 5,538,947,
TOTAL TO FORM 990-PF, PART II, LINE 10B 4,212,572. 5,538,947.

FORM 990-PF OTHER INVESTMENTS

STATEMENT 9

VALUATION FAIR MARKET
DESCRIPTION METHOD BOOK VALUE VALUE
INVESTMENT IN SB PARTNERS cosT 13,435. 13,435.
INVESTMENT IN MANVILLE ROAD LLC cosT 2,613,991. 2,613,991.
MORGAN STANLEY MONEY MARKET cosT 972,981. 972,981.
TARGETED GROWTH cosT 139,000. 139,000.
THE PROTECTOSEAL COMPANY COST 245,334. 245,334.
INVESTMENT IN VANGUARD LIFE COST 1,000,000. 2,595,430.
TOTAL TO FORM 990-PF, PART II, LINE 13 4,984,741. 6,580,171.

20 STATEMENT(S) 7, 8, 9
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