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Depaﬂ%ent of the Treasury
Intemal Revenue Service

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

» 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.

2949102603107 9

(1T 2017

Open to Public Inspection

For calendar year 2017 or tax year beginning

Jan 4, 2017, and ending

Dec 31,2017

Name of foundation

THE WELSH FOUNDATION

A Employer identification number

81-5030269

Number and$traet (or P O box number if mail is not delivered to street address)
100 W INDIAN LANE

Room/surte 8

Telephone number (see instructions)

(610)721-8737

City or town, state or province, country, and ZIP or foreign postal code
NORRISTOWN PA 19403

C If exemption application Is pending, check here » D

G Check all that apply: [X] Initial return
(0 Final return
(1 Address change

[ Initial return of a former public charity| b
[0 Amended return
[0 Name change

»[]

1. Foreign organizations, check here .

2. Foreign organizations meeting the 85% test,
/ check here and attach computation > |:]

H Check type of organization:
[0 Section 4947(a)(1) nonexempt charitable trust

X Section 501(c)(3) exempt private foundation :f E
[] Other taxable private foundatio

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

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

ine 16} $ 159,053,

[J Other (specify)

J Accounting method: [ Cash [J Accrual |,

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

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

Analysis of Revenue and Expenses (The total of
amounts in columns (b}, (c), and (d) may not necessanly equal
the amounts in column (a) (see instructions).)

(a) Revenus and
expenses per
books

{d) Disbursements
for charitable
purposes
(cash basis only)

(b) Net investment
Income

(c) Adjusted net
Income

Contributions, gifts, grants, etc., received (attach schedule)
Check P[] if the foundation is not required to attach Sch. B
Interest on savings and temporary cash iny 5
Dividends and interest from securities

a Grossrents . .

b Net rental income or (Ioss)

h Hh N =

159,053.

2,145. i

PR PR PR PR B

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

Capital gain net Income (from Part IV, line 2)
Net short-term capital gain .
Income medifications .
Gross sales less returns and aIIowances

o W~

-h

103,923.

Less: Cost of goods sold

[ 20N - 2 ']

Gross profit or {loss) (attach schedule)
11 Other income (attach schedule)
12 Total. Add lines 1 through 11

159,053.

106,068. !

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

Operating and Administrative §(§A§JJ!ED MAR 1 3 20l&%venue

d

E

e

.I\-_.\
VEIVED
e

. 17 2018 E?

5

D
0

:

o]
/

i Y.ond W)
PEN,UT
]

27 Subtract line 26 from line 12:

a Excess of revenue over expenses and disbursements 159,053.

b Net investment income (if negative, enter -0-) 106,068,

¢__Adjusted net income (if negative, enter -0-) i
For Paperwork Reduction Act Notice, see instructions. Form 990-PF (2017)
BAA REV 09/12/18 PRO
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Form 990-PF (2017)

Page 2

Balance Sheets Attached schedules and amounts in the descnption column Beginning of year End of year
should be for end-of-year amounts only (See instructions.) {a) Book Value {b) Book Value (c) Fair Market Value
1 Cash—non-interest-bearing .
2 Savings and temporary cash mvestments .
3 Accounts receivable P |
Less: allowance for doubtful accounts »
4 Pledges receivable |
Less: allowance for doubtful accounts b
5 Grants receivable .
6 Receivables due from offlcers dlrectors trustees, and other
disqualified persons (attach schedule) (see instructions)
7  Other notes and loans receivable (attach schedule) > ]
Less: allowance for doubtful accounts P>
8| 8 Inventories for sale or use
§ 9 Prepaid expenses and deferred charges .
< | 10a Investments—U.S. and state govemment obligations (attach schedule)
b Investments—corporate stock (attach schedule) .
¢ Investments—corporate bonds (attach schedule)
11 Investments—Iland, buildings, and equipment: basis » |
Less: accumulated depreciation (attach schedule) P
12 Investments—mortgage loans . e e e
13  Investments—other (attach schedute) . L=13 Stmt 0. 159, 053. 159, 053.
14  Land, buildings, and equipment: basis » ]
Less: accumulated depreciation (attach schedule) »
1§  Other assets (described )
16 Total assets (to be completed by all filers—ses the
instructions. Also, see page 1, item ) 0. 159, 053. 159, 053.
17  Accounts payable and accrued expenses .
«» | 18 Grants payable .
:g 19 Deferred revenue .
5 20 Loans from officers, directors, trustees and other dlsquahf ed persons
g 21  Mortgages and other notes payable (attach schedulse) .
22  Other liabilities (describe P )
23 Total liabilities (add lines 17 through 22) -
» Foundations that follow SFAS 117, check here . . » []
8 and complete lines 24 through 26, and lines 30 and 31.
5|24 Unrestrcted .
‘™| 25 Temporarily restricted
g 26  Permanently restricted .
5 Foundations that do not follow srAs 117 check here > [Zl
l: and complete lines 27 through 31.
O | 27 Capital stock, trust principal, or current funds .
% 28 Paid-in or capital surplus, or land, bidg., and equipment fund
#1129 Retained earnings, accumulated income, endowment, or other funds 159,053.
5 30 Total net assets or fund balances (see instructions) . 159,053.
% 31 Total liabilities and net assets/fund balances (see
instructions) . .o 0. 159, 053.
Analysis of Changes in Net Assets or Fund Balances
1 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) C e e e e e 1
2 Enter amount from Part |, line 27a . 2 159,053.
3 Other increases not included in line 2 (itemize) > 3
4 Addlines1,2,and3 . . 4 159, 053.
5 Decreases not included in line 2 (|temnze) > i 5
6 Total net acsets or fund balancee at end of year (line 4 minus line 5)—Part Il, column (h), line 30 6 159,053.

BAA

REV 09/12/18 PRO

Form 990-PF (2017)



Form 980-PF (2017)

Page 3

BT Capital Gains and Losses for Tax on Investment income

(a) List and describe the kind(s) of property sold (for example, real estate, {b) How acquired | (¢} patg acquired {d) Date sold
2-story bnck warehouse; or common stock, 200 shs MLC Co) g:g%':::gs (mo, day, yr) (mo., day, yr)
1a NEXTERA ENERGY INC 100SHS D 06/06/1812 [07/10/2017
b BARD CR _INC 35SHS D 05/16/2005 |07/10/2017
¢ COLGATE PALMOLIVE CO 200SHS D 05/11/1995 [07/10/2017
d INTEL _CORP 348 SHS D 05/11/1995 [07/10/2017
e See Statement
() Depreciation allowed (9) Cost or other basis (h) Gain or (loss)
{e) Gross sales pnce (or allowable) plus expense of sale ((e) plus (f) minus (g))
a 13,988. 6,807, 7,181.
b 11,032, 2,479. 8,553.
c 14,438. 1,812. 12,626.
d 11,547. 2,630. 8,917.
e 99,062. 32,416. 66,646.
Complete only for assets showing gain in column (h} and owned by the foundation on 12/31/69.  Gains (Col (h) gain minus
(i) Adjusted basis (k) Excess of col. ()) col (K), but not less than -0-) or
0) FMV as of 12/31/69 as of 12/31/69 aver col (), if any Losses (from col. (h)
a 0 0. 0 7,181.
b 8,553.
c 12,626.
d 8,917.
e 66, 646.
. . . . If gain, also enter in Part |, line 7 }
2 Capital gain net income or (net capital loss) { If (loss), enter -O- In Part |, line 7 2 103, 923.
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part |, ine 8, column (c). See instructions. If (loss) enter -0- m}
Part|,line8 . 3
X qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional uso by domestic private foundations gubjoct to the section 4940(a) tax on net investment income )
If section 4940(d)(2) applies, leave this part blank.
Was tho foundation hable for tho soction 1942 tax on the distributable amount of any year in the base perind? O Yes [] No
If “Yos,” the foundation doesn't qualify under section 1910(s). Do not complete this part.
1 Enter the appropriate amount in each column for each year; see the instructions before making any entries.
{a) (b) ) (d)
Calendar YE:;S ?o? ?;f?/gaeratgzgmnlng in) Adjusted qualifying distnbutions Net value of noncharttable-use assets (co! %)squalé‘elgnb?ggl ©)
2016
2015
2014
2013
2012
[
2 Totalofline 1, column(d) . . 2
3 Average distribution ratio for the 5 year base penod dwnde the total on Ilne 2 by 5. 0 or by
the number of years the foundation has been in existence if lessthan 5years . . . . . 3
4  Enter the net value of noncharitable-use assets for 2017 from Part X,line5 . . . . . . 4
5 Multiplylinedbylined . . . . . . . . . . . . . . . . o0 0000 5
6 Enter 1% of net investment income (1% of Partl,lne27b) . . . . . . . . . . . 6
7 AddlinesSand6 . . . . . . . . . . . . O . . . .. ... 1
8 Enter qualifying distributions from Part Xll, line4 . . . 8

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

Form 990-PF (2017)

BAA REV 08/12/18 PRO



Form 990-PF (2017)

Page 4

Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 —see instructions)

1a Exempt operating foundations described in section 4910(d)(2), check here™ [] and enter “N/A” on line 1.
Date of ruling or determination letter: (attach copy of letter If necessary—see instructions) N/A
b Domastic foundations that meet the section 1840(e) requirements in Part V, check 1 2,121.
here ™ [J and enter 1% of Part |, ine 27b .
¢ All other domestic foundations enter 2% of line 27b. Exempt forelgn organlzatlons enter 4% of
Part |, line 12, col. (b).
2 Taxunder section 511 (domestic section 4947(a)(1) trusts and taxable foundations only; others, enter -0-) | 2 0.
3 Addlines1and2 3 2,121.
4  Subtitle A (income) tax (domestic sectlon 4947(a)(1) trusts and taxable foundat«ons only, others enter -0 - | 4 0.
5 Tax based on investment income. Subtract line 4 from line 3. If zero or less, enter -0- . 5 2,121.
6 Credits/Payments:
a 2017 estimated tax payments and 2016 overpaymont credited to 2017 | 6a
b Exempt foreign organizations—tax withheld at source . . . . 6b
¢ Tax paid with application for oxtoncion of timo to filo (Form 8868) . 6¢ ‘
d Backup withholding erroneously withheld . . . . . . . . . 6d
7  Total credits and payments. Add lines 6a through 6d . 7
8 Enter any penalty for underpayment of estimated tax. Check here E] |f Form 2220 1S attached 8
9 Tax due. if the total of lines 5 and 8 is more than line 7, enter amount owed .. |9 2,121,
10 Overpayment. If line 7 is more than the total of lines 5 and 8, enter the amountoverpaid . . » | 10 0.
Enter the amount of line 10 to be: Credited to 2018 estimated tax l Refunded » | 11
Statements Regarding Activities
1a Dunng the tax year, did the foundation attempt to influence any national, state, or local legislation or did it Yes | No
participate or intervene in any political campaign? 1a X
b Did it spend more than $100 during the year (euther d|rectly or |nd|rectly) for polltlcal purposes? See the
instructions for the definition . 1b X
If the answer is “Yes” to 1a or 1b, attach a detalled descnptlon of the activities and coples of any matenals
published or distributed by the foundation in connection with the activities. I
¢ Did the foundation file Form 1120-POL for this year? .. . 1c P
d Entor tho amount (if any) of tax on political expenditures (gection 4955) |mposed dunng the year
{1) On the foundation. » $ (2) On foundation managers. » $
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed
on foundation managers. » $
2 Has the foundation engaged in any activities that have not previously been reported to the IRS? 2 X
if “Yes,” attach a detailed description of the activities.
3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of
incorporation, or bylaws, or other similar instruments? If “Yes,” attach a conformed copy of the changes 3 X
4a 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 retum on Form 9880-T for this year? . .o 4b
5 Was there a liquidation, termination, dissolution, or substantial contraction dunng 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 remain in the governing instrument? . 6 | x
7  Did the foundation have at least $5,000 in assets at any time during the year? If “Yes,” complete Part il coI (c) and Part XV 7 X
8a Entor the states to which tho foundation roports or with which it is registered. Ses instructions. »
PA
b If the answer is “Yes” to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General ___j 1
(or designate) of each state as required by General Instruction G? If “No,” attach explanation 8b | x
9 Is the foundation claiming status as a private operating foundation within tho meaning of section 4942(|)(3) or d |
4942(j)(5) for calendar year 2017 or the tax year begmmng in 20177 See the instructions for Part XIV. If “Yes,”
complete Part XIV . . . 9 X
10 Did any persons become substantlal contrlbutors durlng the tax year" lf "Yes " attach a schedule I|st|ng thelr
names and addresses . <. 10 X
BAA REV 09/12/18 PRO Form 980-PF (2017)
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Form 990-PF (2017) Page 5
Part VII-A Statements Regarding Activities (continued)

"

12

13

14

15

16

A=Y Statements Regarding Activities for Which Form 4720 May Be Required

1a

3a

od

Yes | No
At any time during the year, did the foundation, directly or indirectly, own a controlled entlty within the
meaning of section 512(b)(13)? If “Yes,"” attach schedule. See instructions . . . . 1 X
Did the foundation make a distribution to a donor advised fund over which the foundatlon ora dlsquallfled
person had advisory privileges? If “Yes,” attach statement. See instructions . . . e e 12 x
Did the foundation comply with the public inspection requirements for its annual returns and exemptlon application? | 13 | X

Website address » N/A

The books are in care of » JEFFREY WELSH Telephone no. » (610)721-8737
Locatedat » 100 W INDIAN LANE NORRISTOWN PA ZIP+4 » 19403-3512
Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 —checkhere. . . . . . . » [
and enter the amount of tax-exempt interest received or accrued duringtheyear . . . . . » | 15 |

At any time during calendar year 2017, did the foundation have an interest in or a signature or other authority Yes | No
over a bank, securities, or other financial account in a foreign country?. . . . . 16 x

See the instructions for exceptions and filing requirements for FINCEN Form 114. If “Yes," enter the name of
the foreign country

File Form 4720 if any item is checked in the “Yes” column, unless an exception applies. Yes | No
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? . . [JYes [XINo
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a
disqualifiedperson? . . . . . . . . . . . . . . - v« « « « .+« Oves XNo
(3) Furnish goods, services, or facilities to (or accept them from) a dlsquallfled person? . . [JYes [XINo
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? . . [JYes [XINo
(5) Transfer any income or assets to a disqualified person (or make any of either available for
the benefit or use of a disqualified person)? . . . . . . e . v v« < . . BOYes XNo

(6) Agree to pay money or property to a government official? (Excepuon 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 within90days) . . . . . . . . [JYes X/ No
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 . . . . . . . 1b
Organizations relying on a current notice regarding disaster assistance, checkhere . . . . . . »[]
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 in 2017? . . . 1¢c X

Taxes on failure to distribute income (section 4942) (does not apply for years the foundatuon was a pnvate
operating foundation defined in section 4942(j)(3) or 4942())(5)):

At the end of tax year 2017, did the foundation have any undistributed income (lines 6d and
6e, Part Xlll) for tax year(s) beginning before2017? . . . . . . . . . . . . . . [JYes [XINo

If “Yes,” list the years»> 20 , 20 , 20 , 20

Are there any years listed in 2a for which the foundation is not applying the provisions of section 4942(a)(2)
(relating to incorrect valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to
all years listed, answer “No” and attach statement—see instructions.) . . . . . . . . .. 2b

If the pravisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here.
> 20 , 20 , 20 , 20

Did the foundation hold more than a 2% direct or indirect interest in any business enterprise
atany timeduringtheyear?. . . . . . . . . . . . . . . . . . . . . . [OYes XNo

If “Yes,” did it have excess business holdings in 2017 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
Commissioner under section 4943(c)(7)) to dispose of holdings acquired by gift or bequest; or {3) the lapse of
the 10-, 15-, or 20-year first phase holding period? (Use Schedule C, Form 4720, to determine if the

foundation had excess business holdings in2017.) . . . . . . e e e e e R 3b

Did the foundation invest duning the year any amount in a manner that would |jeopardize its chantable purposes? | 4a X
Did the foundation make any investment in a prior year {but after December 31, 1969) that could jeopardize its i
charitable purpose that had not been removed from jeopardy before the first day of the tax year beginning in 2017? | 4p X

BAA

Form 990-PF 2017

REV 09/12/18 PRO
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Form 990-PF (2017)

Page 6

Statements Regarding Activities for Which Form 4720 May Be Required (continued)

Sa 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))? . [JYes [XINo
(2) Influence the outcome of any specific public election (see section 4955); or to carry on,
directly or indirectly, any voter registration drive? . . . < -+« « o« . OYes MnNo

(3) Provide a grant to an individual for travel, study, or other similar purposes? . . . . . [JYes [XINo
(4) Provide a grant to an organization other than a charitable, etc., organization described in

section 4945(d)(4)(A)? See instructions . . . .« .« + .+ [OYes X No
(5) Provide for any purpose other than religious, chantable smentlflc Ilterary, or educational

purposes, or for the prevention of cruelty to childrenoranimals? . . . . . . . . [Yes [X 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 in a current notice regarding disaster assistance? See instructions .

Organizations relying on a current notice regarding disaster assistance, checkhere . . . . . . »[]

¢ If the answer is “Yes” to question 5a(4), does the foundation claim exemption from the tax
because it maintained expenditure responsibility forthegrant? . . . . . . . . . . [Yes [JNo
If “Yes,” attach the statement required by Regulations section 53.4945-5(d).
6a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums
on a personal benefit contract? . . . . . . ... < v v v« o« + < [Yes X No
b Did the foundation, during the year, pay premiums, d|rectly or |nd|rectly, on a personal benefit contract?
If “Yes” to 6b, file Form 8870.

7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? [JYes X No \

b If “Yes,” did the foundation receive any proceeds or have any net income attributable to the transaction?

Yes | No

5b

6b X

7b

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

and Contractors

1 List all officers, directors, trustees, and foundation managers and their compensation. See instructions.

(b) Title, and average (c) Compensation (d) Contnbutions to {e) Expense account,
(2 Moo and adress oo oo | e | e e e | Cther allowancas
Jeffrey Welsh _ |PRESIDENT
100 W Indian Lane Norristown PA 19403 2.00 0. 0. 0.
Brendan Welsh VICE PRESIDENT
100 W Indian Lane Norristown PA 19403 2.00 0. 0. 0.

2 Compensation of five highest-paid employees (other than those included on line 1—see instructions). If none, enter

“NONE.”
Contributions to
(b) Title, and average . « t
{a) Name and address of each employee paid more than $50,000 d;:/%l::’ ;t:gr vé:ﬁz(on {c) Compensation pmgl%?d%?gﬁ?d (Q)C’tEr:(ge:‘f:wa:r::g:sn.
P compensation
NONE e,
Total number of other employees paidover $50,000 . . . . . . . . . . . . . . . . . . . .» |0
Form 990-PF (2017)

BAA REV 09/12/118 PRO



Form 990-PF (2017)

Page 7

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

and Contractors (continued)

3 Five highest-paid independent contractors for professional services. See instructions. 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 professionalservices . . . . . . . . . . . . . W

Summary of Direct Charitable Activities

List the foundation’s four largest direct chantable activities dunng the tax year Include relevant statistical information such as the number of
organizations and other beneficianes served, conferences convencd, research papers produced, etc.

Expenses

1

bl Summary of Program-Related Investments (see instructions)

Daacribo the two largast program rolated investments made by the foundation dunng the tav year on lines 1 and 2.

Amount

1

All other program-related investments See tnstructions

3

Total. Addlines1through3 . . . . . . . . . . . . . . . . . . . . ... ... .00

BAA REV 09/12/18 PRO :

Form 990-PF (2017)



Form 990-PF (2017)

Page 8
Minimum Investment Return (All 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 159,053.
b Average of monthly cash balances . 1b 0.
¢ Fair market value of all other assets (see |nstruct|ons) 1c 0.
d Total (add lines 1a, b, and c) . 1d 159,053.
e Reduction claimed for blockage or other factors reported on Ilnes 1a and
1c (attach detalled explanation). . . . . . e e e e l 1e L
2  Acquisition indebtedness applicable to line 1 assets 2
3 Subtract line 2 from line 1d . 3 159, 053.
4 Cash deemed held for charitable actwmes Enter 1‘/2% of Ilne 3 (for greater amount see
instructions) . L. 4 2,386.
5 Net value of nonchantable-use assets Subtract I|ne 4 from IIne 3 Enter here and on Part V hne 4 5 156,667.
6 Minimum investment retum. Enter 5% of line 5 . 6 5,966.
Distributable Amount (see instructions) (Sectron 4942(1)(3) and 0)(5) prlvate operatmg foundations
and certain foreign organizations, check here ™ [] and do not complete this part.)
1 Minimum investment return from Part X line 6 . e e e e e e 1 5,966.
2a Tax on investment income for 2017 from Part Vi, line5 . . . . . . . 2a 2,121.
b Income tax for 2017. (This does not include the tax from Part VI.) . . . 2b
¢ Add lines 2a and 2b . . 2c 2,121.
3 Distributable amount before adjustments Subtract Irne 2c from Ilne 1 . 3 3,845.
4 Recoveries of amounts treated as qualifying distributions . 4
5 Addlnes3and4 5 3,845.
6 Deduction from distributable amount (see mstructrons) 6
7 Distributable amount as adjusted. Subtract line 6 from Ime 5 Enter here and on Part XIII
ine 1 7 3,845,
Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes:
a Expenses, contributions, gifts, etc. —total from Part I, column (d), line 26 . 1a
b Program-related investments—total from Part IX-B 1b
2 Amounts paid to acquire assets used (or held for use) dlrectly in carrylng out chantab!e, etc
purposes . .. . 2
3  Amounts set aside for specific charitable prolects that satlsfy 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 Ilne 8 and Part XI|I llne 4] 4
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment income.
Enter 1% of Part |, line 27b. See instructions 5 0.
6 Adjusted qualifying distributions. Subtract line 5 from ||ne 4 .o . . 6 0.
Note: The amount on line 6 will be used in Part V, column (b), in subsequent years when caIcuIatmg whether the foundation
qualifies for the section 4940(e) reduction of tax in those years.
BAA REV 08112118 BRO Form 990-PF (2017




Form 980-PF (2017)

Page 9

Undistributed Income (see instructions)

(a) (b} (c) (d)
1 Distributable amount for 2017 from Part XI, Corpus Years prior to 2016 2016 2017
line 7 e . 3,845,
2 Undistnbuted income, if any, as of the end of 2017:
a Enter amount for 2016 only . .
b Total for prior years: 20 ,20 ,20
3  Excess distributions carryover, if any, to 2017:
a From 2012
b From 2013
¢ From 2014
d From 2015
e From 2016 .
f Total of hnes 3a through e .
4  Qualifying distributions for 2017 from Part XII
lined:» §
a Applied to 2016, 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 2017 distnbutable amount
e Remaining amount distributed out of corpus 0. ! |
5 Excess distributions carryover applied to 2017
(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 line 5 0.
b Prior years’ undistributed income. Subtract
line 4b from line 2b 0. I
¢ 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 6c from line 6b. Taxable
amount—see instructions 0.
e Undistnbuted income for 2016. Subtract I|ne
4a from hne 2a. Taxable amount—see
instructions .o . i
f Undistributed income for 2017. Subtract lines
4d and 5 from line 1. This amount must be
distributed in 2018 . 3,845.
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 2012 not .
applied on line 5 or line 7 (see instructions) . 0. '
9 Excess distributions carryover to 2018.
Subtract ines 7 and 8 from line 6a 0.
10  Analysis of line 9:
a Excess from 2013 . 0.
b Excess from 2014 . 0.
¢ Excess from 2015 . 0.
d Excess from 2016 . 0.
e Excessfrom2017 . 0. i
BAA REV 09/12/18 PRO Form 980-PF (2017)



Form 990-PF (2017)

B Private Operating Foundations (see instructions and Part VII-A, question 9

1a

Page 10

N/A

If the foundation has received a ruling or determination letter that it is a private operating
foundation, and the ruling is effective for 2017, enter the date of the ruling .

>

b Check box to indicate whether the foundation is a private operating foundation descnbed in section [] 4942()(3) or [],4942())(5)
2a Enter the lesser of the adjusted net Tax year Prior 3 years o) Total
income from Part | or the minimum (@) 2017 ®) 2016 (c) 2015 (d) 2014

investment retum from Part X for

each year isted . . e /|
b 85%ofline2a . . . /
¢ Qualfying distributions from Part XII /

line 4 for each year listed

d  Amounts included in line 2¢ not used directly
e Qualifying distributions made directly //

for active conduct of exempt activities .
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 qualifying under
section 4942()(3)(B)(1) .
b “Endowment” alternative test—enter /s /

of minimum investment retum shown in
Part X, line 6 for each year listed .

¢ “Support” alternative test—enter:

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

(2) Support from general

and 5 or more exempt

orgamzatlons as provided in
section 4942()(3)(B)(iii) . .

(3) Largest amount of support from (

public

r

an exempt organization

(4) Gross investment income . .
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 contnbutions received by the foundation
before the close of any tax year (but only if they have contritbuted more than $5,000). (See section 507(d)(2).)

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.

2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:
Check here » [X] 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., to individuals or organizations under other conditions,
complete items 2a, b, ¢, and d. See instructions.

a The name, address, and telephone number or email address 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 submission deadlines:

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

Form 990-PF (2017

BAA REV 09/12/18 PRO



Form 990-PF (2017)

Page 11

Supplementary information (continued)

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

H If recipient 1s an individual,
ReCIp'ent show any relationship to Foundation Purpose of grant or
foundation manager status of ntnbut Amount
N H any 9 recipient coninbution
ame and address (home or business) or substantial contnbutor P

a Paid dunng the year

Total Coe e » 3a
b Approved for future payment

Total > 3b

BAA REV 0812118 PRO Form 990-PF (2017)



Form 990-PF (2017)

Part XVI-A

Page 12

Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated.

abwON

- O WONO

-t b

12
13

Program service revenue:

Unrelated business income

Excluded by section 512, 513, or 514

(e)

(a)

(b)

Business code Amount

(c)

Exclusion code

(d)

Amount

Related or exempt
function income
(See instructions.)

oQo06 o

f

g Fees and contracts from government agencies
Membership dues and assessments

Interest on savings and temporary cash |nvestments
Dividends and interest from securities .

Net rental income or (loss) from real estate:

a Debt-financed property

b Not debt-financed property

Net rental income or (loss) from personal property
Other investment income .

Gain or (loss) from sales of assets other than |nventory
Net income or (loss) from special events

Gross profit or (loss) from sales of inventory .
Other revenue: a

b

[+

d

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

(See worksheet in line 13 instructions to verify calculations. )

Part XVi-B

Line No. Explain below how each activity for which income is reported in column
v accomplishment of the foundation’s exempt purposes (other than by providing fun

13

Relationship of Activities to the Accomplishment of Exempt Purposes

ée) of Part XVI-A contributed importantly to the

s for such purposes). (See instructions.)

BAA

REV 08/12/18 PRO

Form 990-PF (2017)
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Form 990-PF (2017)

Page 13

Organizations

Information ﬁegarding Transfers to and Transactions and Relationships With Noncharitable Exempt

1 Did the organization directly or indirectly engage in any of the following with any other organization described Yes [ No
in section 501(c) (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 1a(1) X
(2) Other assets 1a(2) X
b Other transactions: 1]
(1) Sales of assets to a noncharitable exempt organization 1b(1) X
{2) Purchases of assets from a noncharitable exempt organization . 1b(2) X
(3) Rental of facilities, equipment, or other assets 1b(3) X
{(4) Reimbursement arrangements . 1h(4) X
(5) Loans or loan guarantees 1b(5) X
(6) Performance of services or membershlp or fundra|s|ng sohcﬂahons 1h(6) x
¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees ic X
d |f 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) Line no | (b} Amount involved (c) Name of nonchantable exempt organization {d) Description of transfers, transactions, and sharing arrangements
2a Is the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations
described in section 501(c) (other than section 501(c)3) orinsection527? . . . . . . . . . . . [J Yes X No
b If “Yes,” complete the following schedule.
(a) Name of organization (b) Type of organization {c) Descnption of relationship
Under penalties of perjury, | declare that | have examned this return, including accompanying schedules and statements, and to the best of my knowledge and bellef, It s true,
sign correct, and complet laration of preparer {other than taxpayer) 1s based on all information of which preparer has any knowledge VE— ——
y the scuss this retum
Here } l10/01/2018 } OFFICER Seonsicnns veaLING
Signat cer or trustee Date Title
Pai d P pe preparer's name Preparer's signature Date Check [:l f PTIN
Preparer M. Dillon, CPA 12/03/2018 | seift-employed| 00181888
Use Only Firm'sname » DANIEL FERRARI AND CO. P.C. Firm's EIN » 23-2980785
Fim's address » 2755 PHILMONT AVE STE 210 Phoneno (215)914-1400
BAA HUNTINGDON VALLEY PA 19006-5303 Form 990-PF (2017)

REV 08/12/18 PRO



Schedule B OMB No 1545-0047
(Form 990, 890-EZ, Schedule of Contributors

g::zom';n' the Treasury » Attach to Form 980, Form 880-EZ, or Form 990-PF. 2 @ 1 7

Internal Revenue Service » Go to www.irs.gov/Form990 for the latest information.

Name of the organization Employer Identification number
THE WELSH FOUNDATION 81-5030269

Organization type (check one):

Filers of: Section:

Form 990 or 990-EZ J s01(c)( ) (enter number) organization
[0 4947(a)(1) nonexempt charitable trust not treated as a private foundation
O 527 political organization

Form 990-PF X] 501(c)(3) exempt private foundation
[0 4947(a)(1) nonexempt charitable trust treated as a private foundation

[0 501(c)(3) taxable private foundation

Check if your organization is covered by the General Rule or a Special Rule.

Note: Only a section 501(c)(7), (8), or (10) organization can check boxes for both the General Rule and a Special Rule. See
instructions.

General Rule

X For an organization filing Form 990, 890-EZ, or 990-PF that received, during the year, contributions totaling $5,000
or more (in money or property) from any one contributor. Complete Parts | and Il. See instructions for determining a
contributor's total contributions.

Special Rules

O Foran organization described in section 501(c)(3) filing Form 990 or 990-EZ that met the 33'/3% support test of the
regulations under sections 509(a)(1) and 170(b)(1)(A)(vi), that checked Schedule A (Form 990 or 990-EZ), Part It, line
13, 16a, or 16b, and that received from any one contributor, during the year, total contributions of the greater of (1)
$5,000; or (2) 2% of the amount on () Form 990, Part VIII, line 1h; or (i) Form 990-EZ, line 1. Complete Parts t and II.

O For an organization described in section 501(c)(7), (8}, or (10) filing Form 990 or 990-EZ that received from any one
contributor, during the year, total contributions of more than $1,000 exclusively for religious, charitable, scientific,
literary, or educational purposes, or for the prevention of cruelty to children or animals. Complete Parts |, Il, and Ill.

O For an organization described in section 501(c)(?), (8), or (10) filing Form 990 or 990-EZ that received from any one
contributor, during the year, contributions exclusively for religious, charitable, etc., purposes, but no such
contributions totaled more than $1,000. If this box is checked, enter here the total contributions that were received
during the year for an exclusively religious, charitable, etc., purpose. Don't complete any of the parts unless the
General Rule applies to this organization because it received nonexclusively religious, chantable, etc., contributions
totaling $5,000 or more duringtheyear . . . . . . . . . . . . . . . . . . P §

Caution: An organization that isn't covered by the General Rule and/or the Special Rules doesn't file Schedule B (Form 880,
990-EZ, or 990-PF), but it must answer “No” on Part IV, line 2, of its Form 990; or check the box on fine H of its Form 990-EZ or on its
Form 990-PF, Part |, line 2, to certify that it doesn't meet the filing requirements of Schedule B (Form 990, 990-EZ, or 990-PF).

For Paperwork Reduction Act Notice, see the instructions for Form 990, 980-EZ, or 990-PF. Schedule B (Form 990, 980-EZ, or 890-PF) (2017)
BAA REV 11/13/17 PRO



Schedule B (Form 990, 990-EZ, or 990-PF) (2017)

Page 2

Name. of organization
THE WELSH FOUNDATION

Employer identification number
81-5030269

Contributors (see instructions). Use duplicate copies of Part | if additional space is needed.

(a) (®) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
1 JEFFREY WELSH Person O
Payroll 0
100 W INDIAN LANE 152,393. Noncash X
(Complete Part Il for
NORRISTOWN PA 19403 noncash contributions.)
(a) () (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
Person |
Payroll a
Noncash O
{Complete Part li for
noncash contributions.)
(a) () () (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
Person ]
Payroll ]
Noncash O
(Complete Part H for
noncash contributions.)
(a) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
Person d
Payroll a
Noncash O
(Complete Part Ii for
noncash contributions.)
(a) ) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
Person 4
Payroll O
Noncash O
(Complete Part Il for
noncash contributions.)
(a) ®) () {d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
Person ]
Payroll O
Noncash ]
(Complete Part Il for
noncash contributions.)

BAA

REV 11/13/17 PRO

Schedule B (Form 9980, 990-EZ, or 990-PF) (2017)



Schedule B (Form 990, 990-EZ, or 990-PF) (2017)

Page 3

Name of organization

Employer identification number

THE WELSH FOUNDATION 81-5030269
CERUIN Noncash Property (see instructions). Use duplicate copies of Part Il if additional space is needed.
g () FMV ( o ) (d)
rom L . or estimate]
Part | Description of noncash property given (See Instructions.) Date received
OMNICOM GROUP 80 SHARES
1
6,496. 07/07/2017
fa) No. MV for i (
P :r':' | Description of noncash property given (':ee f:;::;;:ﬁj) Date received
COLGATE PALMOLIVE CO 200 SHARES
2
14,691. 07/07/2017
(a) No. ®) (c) .
;’::' | Description of noncash property given F(';\; f:;::g:::;g) Date received
JOHNSON & JOHNSON 120 SHARES
3
""" 15,863. 07/07/2017
(a) No. ® (c) (d)
;':’r':'l Description of noncash property given F(':e\; f:;:jg::::g) Date received
WALMART STORES 120SHARES
4
9,052. 07/07/2017
(@) No. EMV lor htinmat (d)
P':";" | Description of noncash property given (See s:;::;:::sj) Date received
PROCTER & GAMBLE 103 SHARES
5
9,018. 07/07/2017
g FMV (o ahtimit @
P?r'tnl Description of noncash property given (See g:;::cﬁ'::&?) Date received
ITEL CORP 348 SHARES
6

11,801.

07/07/2017

BAA

REV 11/13/17 PRO

Schedule B (Form 980, 980-EZ, or 890-PF) (2017)



Schedule B (Form 890, 990-EZ, or 880-PF) (2017)

Page 3

Name, of organization
THE WELSH FOUNDATION

Employer identification number
81-5030269

Noncash Property (see instructions). Use duplicate copies of Part Il if additional space is needed.
ﬁ?No. (c) (d)
P?r't“l Description of noncash property given ng ::;:j:::::g) Date received

BARD _CR_INC 35 SHARES
1
11,152, 07/07/2017
e)NO- () (d)
P?r't“ | Description of noncash property given F(ge‘: f:;:::'ﬂ'::g) Date received
PHILIPS 66 62 SHARES
8
5,095. 07/07/2017
(?) No. © d
Praor’t" i Description of noncash property given F(':e: f:;::g:::) Date received
MERCK & CO 80 SHARES
9
5,046. 07/07/2017
{a) No. (c)
g:r':‘l Description of noncash property given F(':e‘i g:;::g::::j) Date received
MCCORMICK & CO 80 SHARES
10
13,471. 07/07/2017
(:l)'o':. . ) . FMV (or(:)stimate) (d)
Part | Description of noncash property given (See Instructions.) Date received
PHILIP MORRIS INTL 140 SHARES
11
11,803. 07/07/2017
o ®) FMV (or(z)stimate)
Partl Description of noncash property given (See instructions.) Date received
NEXTERA ENERGY INC 100 SHARES
12

14,027.

07/07/2017

BAA

REV 11/13/17 PRO

Schedule B (Form 990, 880-EZ, or 990-PF) (2017)



Schedule B (Form 980, 980-EZ, or 890-PF) (2017)

Page 3

Name, of organization
THE WELSH FOUNDATION

Employer identification number
81-5030269

Noncash Property (see instructions). Use duplicate copies of Part Il if additional space is needed.

(a) No.

(c)

from - () . FMV (or estimate) (d) .
Part | Description of noncash property given (See instructions.) Date received
PINNACLE WEST CAP 200 SHARES
13
16, 925. 07/07/2017
(:fa) No. . (© @
P':rltnl Description of noncash property given (':e\: f:;:“s:iﬁr::::) Date recelved
PRAXATIR INC 60SHARES
14
7,953. 07/07/2017
(ﬂ) No. (b) (C) . (d)
;r:rr:\ i Description of noncash property given F(rx f:;:::'ﬁ':::j) Date received
{(a) No. ®) (c) )
g::‘ ! Description of noncash property given F(':; f:;:::h!::;:) Date received
iy FMV (o utimab (d
P::‘ I Description of noncash property given (Seo s:;::c::nsg) Date received
(?2 No. ®) c (c) ) @
PaorT | Description of noncash property given ge\: s:;::;ir:::g) Date received

BAA

REV 1111317 PRO

Schedule B (Form 990, 990-EZ, or 890-PF) (2017)



Schedule B (Form 880, 990-EZ, or 990-PF) (2017)

Page 4

Namae of organization
THE WELSH FOUNDATION

Employer identification number
81-5030269

Exclusively religious, charitable, etc., contributions to organizations described in section 501(c)(7), (8), or

(10) that total more than $1,000 for the year from any one contributor. Complete columns (a) through (e) and
the following line entry. For organizations completing Part lll, enter the total of exclusively religious, charitable, etc.,
contributions of $1,000 or less for the year. (Enter this information once. See instructions.) » §

Use duplicate copies of Part il if additional space is needed.

a) No.
;rorrtnl (b) Purpose of gift {c) Use of gift (d) Description of how gift is held
al
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
{a) No.
;ro’r‘nl (b) Purpose of gift {c) Use of gift (d) Description of how gift is held
al
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
(a) No. . . .
'f’rorrtnl (b) Purpose of gift {c) Use of gift (d) Description of how gift is held
al
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
(a) No. . . .
;roml (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
art
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
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THE wasﬁ FOUNDATION 815030269
Form 990-PF: Return of Private Foundation

Part IV: Capital Gains and Losses for Tax on Investment Income Continuation Statement
a) List and describe the kind(s) of property sold (b) ﬁow
( aa.g., real estate, 2-story bgzck w;;egﬁzsgi or 93§3§:§:ge ;g;u?zzg (d;ogzte
common stock, 200 shs. MLC Co.) D~Donation
JOHNSON & JOHNSON 12SHS D 05/11/95 07/10/17
MCCORMICK & CO 140SHS D 08/01/08 07/10/17
MERCK & CO D 05/11/95 07/10/17
OMNICOM GROUP 80SHS D 05/19/05 07/10/17
PHILIP MORRIS 100SHS D 02/27/08 07/10/17
PHILLIPS 66 62SHS D 04/06/10 07/10/17
PINNACLE WEST CAP 200SHS D 01/14/08 07/10/17
PRAXAIR INC 60SHS D 04/09/08 07/10/17
PROCTER & GAMBLE 103 SHS D 05/11/95 07/10/17
WALMART STORES 120 SHS D 05/11/95 07/17/17
(f) Depreciation {(g) Cost or other (h) Gain or (loss)
(e) Gross sales price allowed (or basis plus expense of (e) plus (f) minus
allowable) sale (g)

15, 628. 2,020. 13,608.

13,182. 5,570. 7,612,

4,918, 1,621. 3,297.

6,382, 564. 5,818.

11, 670. 5,176. 6,494,

5,019. 1,581. 3,438.

16,768. 8,472. 8,296.

7,933. 4,178. 3,755.

8,846. 1,805. 7,041.

8,716. 1,429. 7,287.

99,062. 0. 32,416. 66,646.
Complete only for assets showing gain in column (h) and owned by (1) Gains (Col. (h)
the foundation on 12/31/69 gain minus col. (k) ’

. . but not less than -0-

(i) F.M.V. as of 12/31/69 | (3} Adjusted basis as (i()k)o\fe’::ce:osl.Of(jio,l 1£| or Losses (from col-)

of 12/31/69 any (h) )

13,608.

7,612,

3,297.

5,818.

6,494.

3,438.

8,296.

3,755.

7,041.

7,287.

0. 0. 0. 66,646.




. Form 990-PF Investments 2017
Part li
Name Employer Identification No.
THE WELSH FOUNDATION 81-5030269
T T
End of Year End of Year
Line 10a - Investments - State and Local | State and Local | US Government | US Government
US and State Government Obligations Obligations Obligations Obligations
Obligations: Book Value FMV Book Value FMV
Tot to Fm 990-PF, Pt il, Ln 10a
T
End of Year
Line 10b - Investments - Corporate Stock: Book Falr Market
Value Value
Totals to Form 990-PF, Partll,Line10b . . . ... ... .......
T
End of Year
Line 10¢ - Investments - Corporate Bonds: Book Fair Market
Value Value
Totals to Form 980-PF, Partil,Line10c . . . ... .. ........
T
End of Year
Line 12 - investments - Mortgage loans: Book Fair Market
Value Value
Totals to Form 980-PF, Partll,Linet42 . . . . ... ..........
T
End of Year
Line 13 - Investments - Other: Book Fair Market
Value Value
FEDERATED GOVT OBLIG SERVICE 10,091. 10,0091.
VANGUARD STAR FUND 74,669. 74,669.
VANGUARD BALANCED INDEX 74,293. 74,293.
Totals to Form 990-PF, Partil,Line13 . . . .. ... ... ... ... 159, 053. 159,053.
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