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v Return of Private Foundation OMB No 1545:0052
Form 990' PF or Section 4947(a){ 1) Trust Treated as Private Foundation 20 1 8
Deperinent ol e ooy T o to wve s goviFarmBeQPF for insructions and the Iztestinormation. i NS
For calendar year 2018 or tax year beginning , and ending

Name of foundation A Employer identification number
s. H. coweLL rounparIioN SHCL 94-1392803
Number and street (or P O box number if mail 1s not delivered to street address) Room/suite B Telephone number
595 MARKET STREET 950 (415)397-0285 /
City or town, state or province, country, and ZIP or foreign postal code C if exemption application 1s pending, check hers P> |:] L/O
SAN FRANCISCO, CA 94105
G Check all that apply: l:] Initial return D Initial return of a former public charity D 1. Foreign organizations, check here bl:l
E] Final return |:] Amended return
[ Address change [ ] Name change 2 e o eamaanon o [ ]
H Check type of organization; Section 501(c)(3) exempt private foundation O(/\/ E If private foundation status was terminated
Section 4947(a)(1) nonexempt charitable trust Other taxable private foundation under section 507(b)(1)(A), check here »[ ]
| Fair market value of all assets at end of year | J Accounting method: lj Cash @ Accrual F If the foundation 1s In a 60-month termination
: (from Part Il col (c), ine 16) |:] Other (specify) under section 507(b)(1)(B), check here P>
8\ »$ 119,349,536 . |(Part], column (d) must be on cash bass.)
Part | | Analysis of Revenue and Expenses d) Disbursements
L i s 8 ooy | et | Olepesment | @At | S
1 Contributions, gifts, grants, etc., received s N/A - . o "
2 Check P I the foundation 1s not required to attach Sch B
3 Gamimvesmens TR 236,144, 447,130. STATEMENT 1
4 Dividends and interest from securities 538,963. 1,221,197. STATEMENT 2
5a Gross rents
b Net rental income or (loss})
° 6a Net gain or (loss) from sate of assets not on Iine 10 5 P 930 ’ 762. STATEMENT 3
2 bt 13,239,701. N P P -RECEIVED - ~ |
% 7 Capital gain net income (from Part IV, line 2) 4 ’ 3 1 4 y 5 6 2 . L Q
@ 8 Net short-term capital gain 1 M I e W
9 Income modifications \ Lz b 8 w v ‘LU'J (/')
Gross sales less returns (6l
10a and allowances -
b Less Cost of goods sold L . s I T T Lt T AT A MLTCTtt B ""@GD :N : UT Bl
¢ Gross profit or (loss) -
11 Other Income ____50. <316,591.> STATEMENT 4
12 Total. Add hnes 1 through 11 6,705,919.f 5,666,298.
13 Compensation of officers, directors, trustees, etc 210 , 127. 73 , 544. 136 ; 583.
14 Other employee salaries and wages 721,603. 62,527. 658,667.
15 Pension plans, employee benefits 435,342, 63,041. . 372,301.
§16a Legal fees STMT 5 12,583. 12,583. 0.
gl b Accounting fees STMT 6 121, 845. 60,922. 60,922.
S ¢ Other professional fees STMT 7 250,530. 204,069. 46,461.
o 17 Interest
B 18 Taxes STMT 8 368,844. 0. 844.
§ 19 Depreciation and depletion 9,653. 0. |
‘€|20 Occupancy 164,258. 21,321. 142,937.
<21 Travélfeonferences, and meetings 76,810. 1,278. 75,532.
E 22 Printipg and publications 1,290. 0. 1,290.
2‘23 Otheixpenses STMT 9 87,631. §,078. 81,553
Tl 24 Totaﬁperating and administrative
S expenses. Add lines 13 through 23 2,460,516. 505,363. 1,577,090.
O 25 Contributions, gifts, grants paid 4,992,386. 4,992,386,
26 Totél.?e’ penses and disbursements.
Adddines 24 ang 25 7,452,902, 505,363, 6,569,476.
27 Subtract line 26 from line 12
@ Exdess of revenue over expenses and disbursements <746 P 983.> .
b Negvestment income (f negative, enter -0-) 5 ’ 160 y 935.
—1__¢ Adjusted netincome (f nogative, enter -0 N/A
823501 12-11-18 LHA For Paperwork Reduction Act Notice, see instructions. Form 990-PF (2018)
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Fortn 990-PF (2018) S. H. COWELL FOUNDATION 94-1392803 Page 2
Balance Sheets Attached schedules and amounts in the descnption Beginning of year End of year
- colum should be for end-of-year amounts anly {a) Book Value {b) Book Value (c) Fair Market Value
Cash - non-interest-bearing 5,038,057. 5,801,552, 5,801,552,

2 Savings and temporary cash investments
3 Accounts receivable

Less: atlowance for doubtful accounts P>
P ¢ TER LR SEAIE R Y o, BERA e SRR S I ~ " EAEG R T
4 Pledges receable P BBl RS %@. B T TS

Less: allowance for doubtful accounts P
5 Grants receivable
6 Receivables due from officers, directors, trustees, and other
disqualified persons

7 Other notes and loans recervable > 8,192,158, %W’%’%ﬁm Hg W‘%}‘ Nfgfk fff‘% ‘c B G R
Less: allowance for doubtful accounts » 0. 8,251,014. 8,192,158. 8 192 158
ol 8 Inventories for sale or use
§ 9 Prepaid expenses and deferred charges 15,740. - 16,231. 16,231.
<{10a Investments - U S and state government obhgations
b Investments - corporate stock
¢ Investments - corporate bonds
1 - [and, buldings, and eq basts > 165,000. %ﬁ@ :.4 “@ @a/‘w“‘ e i 'f" 3%: % zgj%jj%@,,@&“ %A’ @g
Less accumulated depreciation > 165 ’ 000 . 165 000 . 165 ’ 000 .
12 Investments - mortgage loans
. 13 Investments - other STMT 11| 115,822, 644. 104,585,547. 104 585 547.
14 Land, buildings, and equipment: basis P 232,781 . BB TR G R i T BT ”’& SR
’ Less accumulated deprecaron~ STMT 12 199,842, 22,717. 32,939. 32,939.
15 Other assets (describe P STATEMENT 13 488,877. 556,109. 556,1009.
16 Total assets (to be completed by all filers - see the
— instructions Also, see page 1, item I) 129,804,049.] 119,349,536. 119,349,536.
17 Accounts payable and accrued expenses 120,501. 136,496. w,@?ﬁi’ RS
18 Grants payable ' y@%&«*}%@ &5
@ 19 Deferred revenue . : N
g 20 Loans from officers, directors, trustees, and other disqualified persons -
S21 Mortgages and other notes payable i
S22 Other habilities (describe P> ) 551,004. 776,724.
123 Total liabilities (add lines 17 through 22) _ 671,505, 913,220. %
Foundations that follow SFAS 117, check here > A
and complete lines 24 through 26, and lines 30 and 31. %
24 Unrestricted 129,132,544.] 118,436,316 |+

25 Temporarily restricted

26 Permanently restricted
Foundations that do not follow SFAS 117, check here > [
and complete lines 27 through 31

27 Capital stock, trust principal, or current funds

Net Assets or Fund Balances

28 Paid-in or capital surplus, or land, bldg , and equipment fund Y

29 Retained earmings, accumulated income, endowment, or other funds —

30 Total net assets or fund balances 129,132,544.] 118,436,316.11"

31 Total liabilities and net assets/fund balances > 129,804,049.] 119,3 49,536.k

- Analysis of Changes in Net Assets or Fund Balances

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

(must agree with end-of-year figure reported on prior year's return) 11 129,132,544.
2 Enter amount from Part |, line 27a 2 <746,983.>
3 Other increases not included in hine 2 (itemize) P 3 _ 0.
4 Addlnes 1,2,and 3 . 4| 128,385,561.
5 Decreases not included in line 2 (itemize) » UNREALIZED LOSS ON INVESTMENTS 5 9,949,245,
6 _Total net assets or fund balances at end of year (ne 4 minus ling 5) - Part i1, column (b}, line 30 6] 118,436,316,

Form 990-PF (2018)

823511 12-11-18
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Fortn 990-PF (2018)

S. H. COWELL FOUNDATION

94-1392803 Page 3

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

SEE ATTACHED STATEMENTS

(a) List and describe the kind(s) of property sold (for example, real estate, (b),How acquired (‘? Date acquired (d) Date sold
2-story brick warehouse; or common stock, 200 shs MLGC Co.) D - Donation mo , day, yr.) (mo, day, yr)

la

b

c

d

e

(f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(e) Gross sales price (or allowable) plus expense of sale ((e) plus (f) minus (g))

a

b

¢

d

e 11,357,294. 7,042,732, 4,314,562.

Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69. (1) Gains (Col. (h) gain minus
. j) Adjusted basis k) Excess of col (i col. (k), but not less than -0-) or
(i) FMV as of 12/31/69 ('a)ls of 12/31/60 (o{/er col. (), if an(y) Losses (from cal. (h))

a

b

c

d

e 4,314,562,

If gan, also enter in Part |, line 7
2 Capital gan net income or (net capital loss) if (loss), enter -0- in Part I, line 7 2 4,314,562.
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter 1n Part |, ine 8, column (c)

If {l0ss). enter -0- in Part | line 8 N/A
l PartV | Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income

(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income.)

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

(I ves [X] No

Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period?
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 entrigs

(a) ¢ (d)
Calendar yelaeﬁs(‘iop?;ogegatggglnn|ng n) Adjusted quallf(yl:r!g distributions Net value of noncga)ntable-use assets (col. Pt;)sté:ellétengnb;aggl. ()
2017 6,434,702, 116,657,832. .055159
2016 6,668,991, 115,306,089. .057837
2015 7,069,740. 126,538,154. .055870
2014 6,617,318. 132,254,837. .050035
2013 6,917,724. 119,047,460. .058109
2 Total of line 1, column (d) .277010
3 Average distribution ratio for the 5-year base period - divide the total on line 2 by 50, or by the number of years
the foundation has been 1n existence if less than 5 years .055402
4 Enter the net value of noncharitable-use assets for 2018 from Part X, ine 5 126,541,015.

5 Multiply ine 4 by line 3

7,010,625,

6 Enter 1% of net investment income (1% of Part |, ine 27b) 51,609.
7 Addlines 5and 6 7,062,234.
8 Enter qualifying distnbutions from Part XII, line 4 6,589, 351.

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

See the Part VI instructions.

823521 12-11-18

Form 990-PF (2018)
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Fortn 990- PF 2018) « S. H. COWELL FOUNDATION

94-1392803

Page 4

1a Exempt operating foundations described in section 4940(d)(2), check here P> D and enter “N/A" on line 1
Date of ruling or determination letter: (attach copy of letter if necessary-see instructions)

b Domestic foundations that meet the sectron 4940(e) requirements in Part V, check here B> I_:] and enter 1%
of Part I, line 27b

KT
Y |
kA
S
AN

¢ All other domestic foundations enter 2% of ine 27b. Exempt foreign organizations, enter 4% of Part |, ine 12, col. (b). %

2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only; others, enter -0-) 2

3 Add hnes 1and 2 3

4 Subtitle A (iIncome) tax (domestic section 4947(a)(1) trusts and taxable foundations only; others, enter -0-) 4

5 Taxbased on investmentincome Subtract line 4 from line 3 If zero or less, enter -0- i' 5

6 Credits/Payments: o
a 2018 estimated tax payments and 2017 overpayment credited to 2018 6a ©131,529. %"‘%’f .
b Exempt foreign organizations - tax withheld at source 6b 0. ""Tg bale
¢ Tax paid with application for extension of ime to file (Form 8868) 6¢ 0. }K/“’
d Backup withholding erroneously withheld 6d 0. i;,«

7 Total credits and payments. Add lines 6a through 6d

8 Enter any penalty for underpayment of estimated tax Check here - if Form 2220 1s attached

9 Tax due. If the total of lines 5 and 8 15 more than hine 7, enter amount owed | 4

10 Overpayment. If ine 7 1s more than the total of lines 5 and 8, enter the amount overpaid

11 Enter the amount of line 10 to be" Credited to 2019 estimated tax P> 27,751 -lRefunded | 2 11
:Part.VIIZA;

1a During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate or intervene in
any political campaign? '
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes? See the instructions for the definition
If the answer 1s "Yes" to 1a or 1b, attach a detailed description of the activities and copies of any matenials pubhished or
distributed by the foundation in connection with the activities.
¢ Did the foundation file Form 1120-POL for this year?
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year:

{1) Onthe foundation B> $ 0. {(2) Onfoundation managers B> $ 0.
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed on foundation
managers P> $ 0.

2 Has the foundation engaged in any activities that have not previously been reported to the IRS?
If "Yes," attach a detailed description of the actwities.

3 Has the foundation made any changes, not previously reported to the IRS, in its goverming instrument, articles of incorporation, ok
bylaws, or other similar instruments? If "Yes," attach a conformed copy of the changes

4a Did the foundation have unrelated business gross ncome of $1,000 or more during the year?

b If "Yes," has it filed a tax return on Form 990-T for this year?

§ Was there a hiquidation, termination, dissolution, or substantial contraction during the year?
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 Iin the governing instrument, or
® By state legislation that effectively amends the governing instrument so that no mandatory directions that confiict with the state law
remain in the governing instrument?

7 Did the foundation have at least $5,000 in assets at any time during the year? If "Yes," complete Part Il, col (c), and Part XV

8a Enter the states to which the foundation reports or with which it is registered. See instructions >

N/A

N
«xg N i E _; 3 x‘\

b O
S SN N
o F| o8 Bt
3 X
4a X

4b
5 X
‘i&:& 2 }%%v\":‘ M'f M’C\@i
R i xesw@
e 2
2{@%&&8 sy L,v ws;
e mw g
,L -~ % < by
6 X
7 | X
R o,
i
E
>

CA . )

b If the answer I1s "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 G2 If "No," attach e’xplanauon
9 s the foundation claiming status as a private operating foundation within the meaning of section 4942(j)(3) or 4942(j)(5) for calendar
year 2018 or the tax year beginning in 2018 See the instructions for Part XIV If "Yes," complete Part XiV

10 _Did any persons become substantial contributors during the tax Year? it Yes " attach a schedule listing ther names and addresses

EVRN

G o, o
£

AN
9 X
10 X

823531 12-11-18
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94-1392803 Page 5
s 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? 131X
Website address p»  WWW . SHCOWELL . ORG
14 Thebooksare ncareof p ANN ALPERS Telephone no.p> (415)397-0285
Locatedat p» 595 MARKET STREET, NO. 950, SAN FRANCISCO, CA 2P+4 p94105
15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 - check here
and enter the amount of tax-exempt interest receved or accrued during the year >| 15 |
16 At any time during calendar year 2018, did the foundation have an interest in or a signature or other authority over a bank,

securities, or other financial account in a foreign couniry?

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

Statements Regarding Activities for Which Form 4720 May Be Required

1a During the year, did the foundation (either directly or indirectly):

g

(1) Engage in the sale or exchange, or leasing of property with a disquahfied person? |:] Yes No < 5 ’\1

(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) 1 L2
a disqualified person? D Yes No i’ ‘

() Furmish goods, services, or facilities to (or accept them from) a disqualified person? l:| Yes No ﬁgs; g

(4) Pay compensation to, or pay or remmburse the expenses of, a disqualified person? ' [E Yes |:] No i:él;

(5) Transfer any income or assets to a disqualified person (or make any of either available ggz
for the benefit or use of a disqualified person)? D Yes No ‘; e

(6) Agree to pay money or property to a government official? ( Exception. Check "No i} A

if the foundation agreed to make a grant to or to employ the official for a period after N S

termination of government service, If terminating within 90 days.) [:] Yes @ No f%%?}%’

b If any answer 15 "Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations ey
section 53 4941(d)-3 or in a current notice regarding disaster assistance? See instructions X

Organizations relying on a current notice regarding disaster assistance, check here » D ;é { 2

¢ Did the foundation engage 1n a prior year 1n any of the acts described in 1a, other than excepted acts, that were not corrected bf;i‘ﬁ
before the first day of the tax year beginning 1n 2018? X

2

a At the end of tax year 2018, did the foundation have any undistributed income (lines 6d and 6e, Part XIIl) for tax year(s) beginning

b Are there any years histed in 2a for which the foundation 1s not applying the provisions of section 4942(a)(2) (relating to incorrect

¢ If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise at any time

b 1f "Yes," did it have excess business holdings in 2018 as a result of (1) any purchase by the foundation or disqualified persons after

4a Did the foundation invest during the year any amount in a manner that would jeopardize its chanitable purposes?
b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its charitable purpose that

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies.

Taxes on fallure to distribute income (section 4942) (does not apply for years the foundation was a private operating foundation
defined in section 4942())(3) or 4942(1)(5)):

before 2018? [ ves [X] no
If"Yes," list the years P> s , s .

valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to all years hsted, answer "No" and attach

r

e

%

gy
e

=

statement - see Instructions.) . N/A

> . ) ,

during the year? [:] Yes @ No

May 26, 1969; (2) the lapse of the 5-year period (or longer period approved by the Commuissioner under section 4943(c)(7}) to dispose

3 —
| %

of holdings acquired by gift or bequest; or (3) the lapse of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C,
Form 4720, to determine If the foundation had excess business holdings in 2018 ) ! N/A

had not been removed from jeopardy before the first day of the tax year beginning in 2018?

Form 990-PF (2018)

823541 12-11-18
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Form 990-PF (2018) S. H. COWELL FOUNDATION 94-1392803  Pages
IiBartzV,,_li’ngj‘ Statements Regarding Activities for Which Form 4720 May Be Required (continueq)

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 No
(2) Influence the outcome of any specific public election (see section 4955); or to carry on, directly or indirectly,
any voter registration drive? D Yes @ No
(3) Provide a grant to an individual for travel, study, or other similar purposes? D Yes @ No
(4) Provide a grant to an organization other than a chantable, etc , organization described in section
4945(d)(4)(A)? See instructions |:| Yes No
(5) Provide for any purpose other than religious, charitable, scientific, literary, or educational purposes, or for
the prevention of cruelty to children or ammals? I_—_| Yes IZI No
b If any answer 1s "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in Regulations
section 53.4945 or In a current notice regarding disaster assistance? See instructions N/A b
Organizations relying on a current notice regarding disaster assistance, check here > I___| %% ,‘{ é;:,m
¢ If the answer 1S "Yes" to question 5a(4), does the foundation claim exemption from the tax because it mantained % 35;;; :%f; & “‘fg:;'*
expenditure responsibility for the grant? N/A T Jves [ no f&%}»‘ 3“%?5 ;@ff
If "Yes," attach the statement required by Regulations section 53 4945-5(d) i%‘g q Z%: o
6a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums on spolea] & s
o G| B X
a personal benefit contract? ‘:] Yes No | | &defsmn 7
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefn contract? 6b X
If"Yes" to 6b, file Form 8870 e ek > 0
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? [ Yes N [ECLERIMY
b If "Yes," did the foundation receive any proceeds or have any net income attributable to the transaction? N/A 7b
8 s the foundation subject to the section 4960 tax on payment(s) of more than $1,000,000 in remuneration or %,é} " 'ﬁ % m
% [P
& RN 1 3

excess parachute payment(s) during the year? [ 1 ves o i e 8
[Part.VIll; | Information About Officers, Directors, Trustees, Foundation Managers, Highly

Paid Employees, and Contractors
1 List all officers, directors, trustees, and foundation managers and their compensation.

b) Title, and average | (c) Compensation | (d) Coninbutionsto | (e) Expense
(a) Name and address hc()u)rs per week devoted (Ifnot paid, | S™POeEfenchiolans | account, other
to position enter -0-) compensalion allowances
SEE STATEMENT 15 210,127.] 77,930. 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)hgfjlsé 32,9 vav\é%g(age {c) Compensation e("ﬂ’ g%%gﬁfétﬂ:ﬁggs ag:?:z)ﬁr): ,eor}?l%r
. devoted to position [ allowances
KEN DOANE - 595 MARKET ST, #950, SAN EXECUTIVE VICE PRESIDENT i
FRANCISCO, CA 94105 35.00 194,500.] 71,662. 0.
NINA WASHBURNE - 595 MARKET ST,#950, VP OF ADM
SAN FRANCISCO, CA 94105 35.00 116,491.]| 65,625. 0.
IEVA A. CAIRO - 595 MARKET ST, #950, PROGRAM DIREC{'OR
SAN FRANCISCO, CA 94105 35.00 126,667.] 41,242. 0.
CYNTHIA FARLEY - 595 MARKET ST, #950, RDM ASSISTANT .t
SAN FRANCISCO, CA 94105 35.00 66,583.] 57,795. 0.
ANNA LUNA - 595 MARKET ST,#950, SAN PROGRAM ASSOC[IATE
FRANCISCO, CA 94105 35.00 54,803.118,163. 0.
Total number of other employees paid over $50,000 t » | 0
Form 990-PF (2018)

823551 12-11-18
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94-1392803  Page7

Form 990-PF (2018) S. H. COWELL FOUNDATION
| Eart !!" | Information About Officers, Directors, Trustees, Foundation Managers, Highly

Paid Employees, and Contractors (ontinued)

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

COLONIAL CONSULTING LLC - 750 THIRD AVENUE,

TNVESTMENT

20TH FLOOR, NEW YORK, NY 10017

MANAGEMENT

204,069.

JANE YAU

1462 39TH AVENUE, SAN FRANCISCO, CA 94122

ACCOUNTING

67,000.

MARCUM LLP - 1 MONTGOMERY STREET, SUITE 1700,

SAN FRANCISCO, CA 54104

AUDIT AND TAX

54,845.

Total number of others receiving over $50,000 for professional services
Part IX-A ummary of Direc aritable 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 foundation during the tax year on lines 1 and 2

Amount

1 N/A

All other program-related investments. See instructions
3

Total. Add lines 1 through 3

0.

823561 12-11-18
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Fortn 990-PF (2018) S. H. COWELL FOUNDATION 94-1392803 Page 8
Minimum Investment Return (A domestic foundations must complete this part Foreign foundations, see instructions )
1 Farr 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 12 113,637,055.

b Average of monthly cash balances 1b 5,901,483.

¢ Fair market value of all other assets 1¢ 8,929,498.

d Total (add lines 1a, b, and c) 1d 128,468,036.

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

1c (attach detailed explanation) | ie J 0.
2 Acquisition indebtedness applicable to line 1 assets 2 0.
3 Subtract ine 2 from hine 1d 3 128,468,036.
4 Cash deemed held for charitable activities Enter 1 1/2% of line 3 (for greater amount, see instructions) 4 1,927,021.
5 Netvalue of noncharitable-use assets Subtract line 4 from ling 3 Enter here and on Part V, line 4 5 126,541,015.
6 Minimum investment return. Enter 5% of line 5 6 6,327,051.
- Distributable Amount (see instructions) (Section 4942(j)(3) and (j)(5) private operating foundations and certain
foreign organizations, check here P |:| and do not complete this part.)

1 Mimimum investment return from Part X, line 6 1 6,327,051.
2a Tax on investment tncome for 2018 from Part VI, ine 5 2a 103,219.

b Income tax for 2018. (This does not include the tax from Part VI ) 2b

¢ Add lines 2a and 2b 2 103,219.
3 Distributable amount before adjustments. Subtract line 2c from line 1 3 6,223,832,
4 Recoveries of amounts treated as qualifying distributions 4 0.
5 Add lines 3 and 4 5 6,223,832.
6 Deduction from distributable amount (see instructions) 6 0.
7__Distributable amount as adjusted Subtract line 6 from hing 5 Enter here and on Part XIII, line 1 7 6,223,832,
Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc , purposes:

a Expenses, contributions, gifts, etc. - total from Part [, column (d), line 26 1a 6,569,476.

b Program-related investments - total from Part IX-B 1b 0.
2 Amounts paid to acquire assets used (or held for use) directly in carrying out charitable, etc., purposes 2 19,875.
3 Amounts set aside for specific charitable projects that satisfy the:

a Surtability 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 XilI, ine 4 4 6,589, 351.
§ Foundations that qualfy under section 4940(e) for the reduced rate of tax on net investment

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

6 Adjusted qualifying distributions Subtract line 5 from line 4 6 6,589,351,

Note: The amount on line 6 will be used in Part V, column (b), In subsequent years when calculating whether the foundation qualifies for the section

4940(e) reduction of tax in those years

823571 12-11-18
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Fortn 990-PF (2018) S. H. COWELL FOUNDATION 94-1392803 Page 9

Undistributed Income (see instructions)

(a) (b) {c) (d)
Corpus Years prior to 2017 2017 2018

1 Distributable amount for 2018 from Part XI,
ling 7 6,223,832,

2 Undistributed income, if any, as of the end of 2018
a Enter amount for 2017 only 0.
b Total for prior years.

3 Excess distributions carryover, if any, to 2018"
aFrom 2013 1,080,070.
b From 2014 141,423.
¢ From 2015 819,210.
dFrom 2016 918,281.
e From 2017 732,752,
f Total of ines 3a through e 3,691,736.}. .. .. i b

4 CQualitying distributions for 2018 from

PartXIl,ine 4:™$ 6,589,351,
a Applied to 2017, but not more than line 2a 0.
b Applied to undistributed income of prior

years (Election required - see instructions) 0.
¢ Treated as distributions out of corpus

(Election required - see instructions) 0.
d Applied to 2018 distributable amount 6,223,832,
¢ Remaining amount distributed out of corpus 365,519 ) . i i e o e o

b Excess distnibutions carryover apphed to 2018 0 . 0 .
{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:

8 Corpus Add lines 3f, 4c, and 4e Subtractine 5 4 ’ 0 5 7 ’ 2 5 5 .
b Prior years' undistributed income Subtract
line 4b from line 2b 0.

¢ 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 0.

d Subtract line 6¢ from line 6b Taxable
amount - see Instructions 0.
e Undistributed income for 2017. Subtract line
4a from line 2a Taxable amount - see Instr. 0.
f Undistributed income for 2018. Subtract
lines 4d and 5 from line 1 This amount must
be distributed in 2019 0.
7 Amounts treated as distributions out of - o R R -
corpus to satisfy requirements imposed by o a s « RO N T I R ARt o
sernion 170(b)(1)(F) or 1942(g)(3) (Cle b e
may be reyuned - see lnsiructions) 0.
8 Excess distributions carryover from 2013 . ) e w “
not applied on line & or hine 7 1,080,070.f~ =~ = ™ T
9 Excess distributions carryover to 2019. we e e om ek woome o
Subliacl ines 7 and 8 trom linc 6a 2,977,185.] - T ’
10 Analysis of ine 9:
a Excess from 2014 141,423,
b Excess from 2015 819,210.
¢ Excess from 2016 918,281.
d Excess from 2017 732,752.
¢ Excess from 2018 365,519,

823581 12-11-18
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Forrh 990-PF (2018 S. H. COWELL FOUNDATION 94-1392803 Page’10
| Part XIV ] Frl'vatg,Operatmg Foundations (see instructions and Part VII-A, question 9) N/A /S

1 a if the foundation has recewed a ruling or determination letter that it (s a private operating /
foundation, and the ruling 1s eigctive for 2018, enter the date of the ruling »

b Check box to indicate whether the Teyndation is a private operating foundation described (n section [:] 4942(1)(3) or |:| 4942(])(5)
2 a Enter the lesser of the adjusted net N,  Taxyear Prior 3 years V7
income from Part | or the minimum \(2) 2018 (b) 2017 {c) 2016 (42015 / (e) Total
investment return from Part X for \ /
each year listed
b 85% of hne 2a N /

¢ Qualifying distributions from Part X, \ /
line 4 for each year listed

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

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

Subtract ine 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
2/3 of mimmum investment return
shown in Part X, line 6 for each year
lsted

¢ "Support” alternative test - enter:

(1) Total support other than gross
investment 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 v
| Part XV ] Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets
at any time during the year-see instructions.)

1 Information Regarding Foundation Managers:
a List any managers of the foundation who have contributed more than 2% of the total contributions received by the foundation before the close of any tax
year (but only if they have contributed more than $5,000) (See section 507(d)(2).)
NONE
b List any managers of the foundation who own 10% or more of the stock of a corporation {or an equally large portion of the ownership of a partnership or
other entity) of which the foundation has a 10% or greater mterest.
NONE
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:

Check here P> |:] 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

a The name, address, and telephone number or email address of the person to whom applications should be addressed:
ANN ALPERS, PRESIDENT, (415)397-0285
595 MARKET ST,#950, SAN FRANCISCO, CA 94105
b The form 1n which apphcations should be submitted and information and matenials they should include:
SEE STATEMENT D
¢ Any submussion deadlines:
SEE STATEMENT D
d Any restrichons or hmitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other factors:
SEE STATEMENT D

823601 12-11-18 Form 980-PF (2018)
10
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Forrh 990-PF (2018) S. H. COWELL FOUNDATION

94-1392803 Page 1

art Supplementary Information onnued)

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

Recipient

Name and address (home or business)

If recipient 1s an indvidual,
show any relationship to
any foundation manager
or substantial contributor

Foundation
status of
recipient

Purpose of grant or
contribution

Amount

a  Paid dunng the year

SEE ATTACHED STATEMENT A & B FOR
DETAIL OF GRANTS MADE

4,992,386,

SEE ATTACHED STATEMENT C FOR NAME AND
ADDRESS INFO

Total

» 3a

4,992,386,

b Approved for future payment

NONE

Total

» 3b

0

823611 12-11-18
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Forth 990-PF (2018) S. H. COWELL FOUNDATION 94-1392803  Page 12

Analysis of Income-Producing Activities

Unrelated business income Excluded by section 512, 513, or 514 (e)

(b) e (d) Related or exempt

8
Business sion
1 Program service revenue: code Amount code Amount funcbion income

a

Enter gross amounts unless otherwise indicated

° a o o

t
g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
Investments 14 236,144,
4 Dividends and interest from securities 14 538,963.
5 Net rental income or (loss) from real estate: J
a Debt-financed property
b Not debt-financed property
6 Net rental income or (loss) from personal
property
7 Other nvestment income ) 15 50.
8 Gain or (loss) from sales of assets other
than inventory 18 4,048, 355. 1,882,407.
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. 4,823,512, 1,882,407.
13 Total Add fine 12, columns (b), (d), and (e) 13 6,705,919.

(See worksheet in line 13 instructions to verify calculations )
Relationship of Activities to the Accomplishment of Exempt Purposes

Line No. Explain below how each actvity for which income 1s reported in column (e) of Part XVI-A contributed importantly to the accomplishment of
v the foundation’s exempt purposes (other than by prowiding funds for such purposes).

51,882,407 REALIZED GAIN FROM INVESTMENT OF LEGACY VENTURE II LLC WAS
RECOGNIZED ACCORDING TO GAAP. HOWEVER, ACCUMULATED TAX BASIS FROM THIS
INVESTMENT OFFSETED THE TAXABLE GAIN, SO NO GAIN WAS RECOGNIZED

FOR _TAX PURPOSE.

823621 12-11-18 Form 990-PF (2018)
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Forrh 990-PF (2018) S. H. COWELL FOUNDATION 94-1392803  Page 13

| Part Zg" | 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) Yes| No

(other than section 501(c)(3) orgamizations) or in section 527, relating to political orgamzations?

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: J
(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 1b{4) X
(5) Loans or loan guarantees 1b(5) X
{6) Performance of services or membership or fundraising solicitations 1b(6) X

¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees 1c X

d If the answer to any of the above 1s "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 1n any transaction or sharing arrangement, show 1n

column (d) the value of the goods, other assets, or services received

(a)Line no (b) Amount involved {c) Name of noncharitable exempt organization (d) Description of ransfers, transactions, and sharing arrangsments

N/A

2a s the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations described
In section 501(c) (other than section 501(c)(3)) or n section 527?
b _lf"Yes," complete the following schedule.

Clves X No

(a) Name of organization (b) Type of organization {c) Description of relationship

N/A

Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge

Slgn and bel 1s ruse, correct, and complete Declaration of preparer (other than taxpayer) is based on all information of which preparer has any knowledge
Here| P @,Q/DWB |0 (14|19 P PrRESIDENT
1

lay the iscuss this
return with the preparer
shown below? Ses instr

Yes l:] No

Signature of officer or trustee Date’ Title

Print/Type preparer's name Preparens signature Date Check |:] if | PTIN
self- employed
Paid ROGER BULOSAN % ! \\4 b”‘c\ P00221282
Preparer |rmsname » MARCUM LLP frm'sEIN > 11-1986323
Use Only
Firm's address » 1 MONTGOMERY STREET SUITE 1700
SAN FRANCISCO, CA 94104 Phoneno  {(415) 432-6200

823622 12-11-18
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) CONTINUATION FOR 990-PF, PART IV
S. H. COWELL FOUNDATION 94-1392803 PAGE 1 OF 2

| 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, (bf,"_loF‘,"l’ch"rﬂa“;ged (l? Date acquired| (d) Date sold

2-story brick warehouse; or common stock, 200 shs. MLC Co. D - Donation mo, day,yr.) | (mo., day, yr)
12 VANGUARD P 12/31/18
p FROM K-1 ACTIVITY - 1256 CONTRACT P 12/31/18
¢ FROM K-1 ACTIVITY - 1256 CONTRACT P 12/31/18
d WFB AGI CLASS ACTION SETTLEMENT P 12/31/18
¢ ETON PARK P 12/31/18
{ DODGE AND COX P 12/31/18
g DODGE AND COX P 12/31/18
h LEGACY P 12/31/18
i LUXOR P 12/31/18
| PELHAM P 12/31/18
x ETON PARK P 12/31/18
| STEADFAST P 12/31/18
m ETON PARK P 12/31/18
n GENERATION IM P 12/31/18
o CANYON P 12/31/18

e i o

a 1,886. 1,886.
b 5,324. <5,324.>
c 3,550. <3,550.>
d 740. 740.
e 26,909. 4,767. 22,142.
f 257,302, 257,302.
g 6,065. 6,065.
h 0.
I 19,326. 15,073. 4,253.
| 3,758,921, 3,000,000. 758,921.
k 37,614. 21,468. 16,146.
[ 1,890,731, 1,085,386. 805, 345.
m 168,046. 132,608. 35,438.
n 3,000,000. 1,258,906. 1,741,094,
0 1,474,768. 1,158,568. 316,200.

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

(1) FM.V. as of 12/31/69

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

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

(1) Losses (from col (h))

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

but not less than "-0-")

1,886.

<5,324.>

<3,550.>

740.

22,142,

257,302.

6,065,

0

4,253.

758,921.

16,146.

805, 345.

35,438.

1,

741,094.

ol IBl-lx+i-l7l |~ |lalo ||

316,200,

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

If gain, also enter in Part |, ine 7
2 Capital gain net income or (net capital loss) { If 8055), enter -0-" n Part |, line 7 }

if gain, also enter tn Part |, line 8, column (c)

If (loss), enter "-0-"n Part I, line 8

823591
04-01-18
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S. H. COWELL FOUNDATION

CONTINUATION FOR 990-PF, PART IV

94-1392803 PAGE 2 OF 2
a ] Capital Gains and Losses for Tax on Investment Income
{a) List and describe the kind(s) of property sold, e g., real estate, (by'_'or)({"accﬁaus'ged (02 Date acquired| (d) Date sold
2-story brick warehouse; or common stock, 200 shs MLC Co D - Donaton | (M0-day,yr) § (mo.,day,yr)

ia_LUXOR P 12/31/18
b FROM K-1 ACITIVTY - LONG TERM GAIN P 12/31/18

¢ FROM K-1 ACITIVTY - SHORT TERM GAIN P 12/31/18
d

e

f
g

h

!
1

k

|

m

n

0

Dl B B e,

a 439,905. 357,082. 82,823.
b 258, 855. 258, 855.
c 16,226. 16,226.
d

e R

i
g

h

I
d

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 col. (h))

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

(i) F M.V as of 12/31/69 “;5 g%u1s Eg 13;;5 (':,{,E: E%TS(?; ‘,;fo;n(;) but not less than "-0-")

a 82,823.
b 258,855.
c 16,226.
d

e

f
a

h

|
d

k

|

m

n

0

2 Caprital gain net income or (net capital loss) { :; ﬂ%‘;‘;f'gﬁ,g{‘ leBmHI: ?:r;rl{ ||,"|l,9;1; 7 2 4,314,562,
3 Net short-term capital gain or (loss) as defined 1n sections 1222(5) and (6): }

If gain, also enter 1n Part |, line 8, column (c)
If (loss), enter -0-"1n Part |, line 8 3 N/A

823591
04-01-18
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S. H. COWELL FOUNDATION

94-1392803

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
VARIOUS 236,144. 0.
TOTAL TO PART I, LINE 3 236,144. 0.

FORM 990-PF DIVIDENDS AND

INTEREST FROM SECURITIES STATEMENT 2

CAPITAL (a) (B) (C)
GROSS GAINS - REVENUE NET INVEST- ADJUSTED
SOURCE AMOUNT DIVIDENDS PER BOOKS MENT INCOME NET INCOME
VANGUARD FUNDS 538,963. 0. 538,963. 538,963.
TO PART I, LINE 4 538,963. 0. 538,963. 538,963.

FORM 990-PF

GAIN OR (LOSS) FROM SALE OF ASSETS

STATEMENT 3

(A) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
VANGUARD PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
1,886. 0. 0. 0. 1,886.

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
FROM K-1 ACTIVITY - 1256 PURCHASED 12/31/18
CONTRACT

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
0. <5,324.> 5,324. 0. 0.

12141114 150872 168198

STATEMENT(S) 1, 3
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S. H. COWELL FOUNDATION

94-1392803

(n) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
FROM K-1 ACTIVITY - 1256 PURCHASED 12/31/18
CONTRACT

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
0. <3,550.> 3,550. 0. 0.

(n) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
WFB AGI CLASS ACTION PURCHASED 12/31/18
SETTLEMENT

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
740. 0. 0. 0. 740.

(n) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
ETON PARK PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
26,909. 4,767. 0. 0. 22,142.

(n) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
DODGE AND COX PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
257,302. 0. 0. 0. 257,302.

12141114 150872 168198
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S. H. COWELL FOUNDATION

94-1392803

(7) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
DODGE AND COX PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
6,065. 0. 0. 0. 6,065.

(A) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
LEGACY PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
0. 0. 0. 0. 0.

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
LUXOR PURCHASED 12/31/18

(B) (c) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
19,326. 15,073. 0. 0. 4,253.

(A) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
PELHAM PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
3,758,921. 3,000,000. 0. 0. 758,921.

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
ETON PARK PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE  OTHER BASIS SALE DEPREC. GAIN OR LOSS
37,614. 21,468. 0. 0. 16,146.

12141114 150872 168198
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S. H. COWELL FOUNDATION

94-1392803

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
STEADFAST PURCHASED 12/31/18

(B) (Cc) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
1,890,731. 1,085,386. 0. 0. 805, 345.

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
ETON PARK N PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
168,046. 132,608. 0. 0. 35,438.

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
GENERATION IM PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS

~3,000,000. 1,258,906. 0. 0. 1,741,094.

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
CANYON PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
1,474,768. 1,158,568. 0. 0. 316,200.

(7) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
LUXOR PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
439,905. 357,082. 0. 0. 82,823.
22 STATEMENT(S) 3
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(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
FROM K-1 ACITIVTY - LONG PURCHASED 12/31/18
TERM GAIN

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
258,855. 258,855, 0. 0. 0.

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
FROM K-1 ACITIVTY - SHORT PURCHASED 12/31/18
TERM GAIN

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS
16,226. 16,226. 0. 0. 0.

(a) MANNER DATE
DESCRIPTION OF PROPERTY ACQUIRED ACQUIRED DATE SOLD
LEGACY PURCHASED 12/31/18

(B) (C) (D) (E) (F)
GROSS COST OR EXPENSE OF
SALES PRICE OTHER BASIS SALE DEPREC. GAIN OR LOSS

1,882,407. 0. 0. 0. 1,882,407.
NET GAIN OR LOSS FROM SALE OF ASSETS 5,930,762.
CAPITAL GAINS DIVIDENDS FROM PART IV 0.
TOTAL TO FORM 990-PF, PART I, LINE 6A ,930,762.

23 STATEMENT(S) 3
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S. H. COWELL FOUNDATION

94-1392803

FORM 990-PF OTHER INCOME STATEMENT 4
(A) (B) (C)
REVENUE NET INVEST- ADJUSTED
DESCRIPTION PER BOOKS MENT- INCOME NET INCOME
ROYALTIES - VARIOUS PROPERTIES 50 50.
INVESTMENT LOSS FROM FROM
PASS-THROUGH ENTITIES 0. <321,633.>
ROYALTIES - FROM PASS-THRU 0. 4,992.
TOTAL TO FORM 990-PF, PART I, LINE 11 50. <316,591.>
FORM 990-PF LEGAL FEES STATEMENT 5
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
LEGAL FEES 12,583. 12,583. 0.
TO FM 990-PF, PG 1, LN 16A 12,583. 12,583. 0.
FORM 990-PF ACCOUNTING FEES STATEMENT 6
(a) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
ACCOUNTING FEES 121, 845. 60,922 60,922.
TO FORM 990-PF, PG 1, LN 16B 121,845. 60,922 60,922.
FORM 990-PF OTHER PROFESSIONAL FEES STATEMENT 7
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
OTHER PROFESSIONAL
SERVICES 250,530. 204,069. 46,461.
TO FORM 990-PF, PG 1, LN 16C 250,530. 204,069. 46,461.
24 STATEMENT(S) 4, 5, 6, 7
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S. H. COWELL FOUNDATION 94-1392803

FORM 990-PF TAXES STATEMENT 8
(a) (B) (C) (D)
EXPENSES NET INVEST-  ADJUSTED  CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME  PURPOSES
MISCELLANEOUS TAXES 844. 0. 844.
CURRENT EXCISE TAX 368,000. 0. 0.
TO FORM 990-PF, PG 1, LN 18 368,844. 0. 844.
FORM 990-PF OTHER EXPENSES STATEMENT 9
(A) (B) (c) (D)
EXPENSES NET INVEST-  ADJUSTED  CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME  PURPOSES
TELEPHONE 14,898. 1,252. 13,645.
PROPERTY & LIABILITY
INSURANCE 14,587. 0. 14,587.
EQUIPMENT MAINTENANCE 44,183. 3,247. 40,937.
POSTAGE & SHIPPING 1,856. 204. 1,651.
OFFICE SUPPLIES 3,087. 352. 2,735.
EQUIPMENT RENTAL 8,081. 970. 7,112,
MISCELLANEOUS EXPENSE 939. 53. 886.
TO FORM 990-PF, PG 1, LN 23 87,631. 6,078. 81,553.
25 STATEMENT(S) 8, 9
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S. H. COWELL FOUNDATION 94-1392803

FOOTNOTES STATEMENT 10

THE FOUNDATION USES ACCRUAL METHOD OF ACCOUNTING. CASH
METHOD WAS CHECKED INADVERTENTLY ON PAGE 1 OF PRIOR RETURNS.
THERE IS NO NET TAX EFFECT AS BALANCE SHEET AND INCOME HAVE
BEEN PROPERLY STATED ON PRIOR RETURNS.

FORM 990-PF OTHER INVESTMENTS STATEMENT 11
VALUATION FAIR MARKET

DESCRIPTION METHOD BOOK VALUE VALUE
AURELIUS CAPITAL INTL, LTD FMV 6,651,916. 6,651,916.
ACACIA CONSERVATION FD FMV 8,370,549. 8,370,549.
CENTERBRIDGE CR PTNRS FMV 2,217,773. 2,217,773.
ETON PARK OVERSEAS FUND FMV 13,210. 13,210.
FIR TREE INTL VALUE FUND FMV 3,856,494. 3,856,494.
MT KELLETT CAPITAL PARTNERS FMV 572,022. 572,022.
GENERATION IM GLOBAL EQUITIES FMV 20,004,839. 20,004,839.
STEADFAST INTERNATIONAL, LTD FMV 7,842,684. 7,842,684.
FORTRESS CREDIT OPPORTUNITIES FUND FMV

II (B) L.P. 1,060,331. 1,060,331.
WGI EMERGING MARKETS FUND, LLC FMV 4,101,063. 4,101,063.
OAKTREE EUROPEAN PRINCIPAL FUND III FMV

(U.8.), L.P. 1,683,181. 1,683,181.
VANGUARD SHORT-TERM INVESTMENT FMV

GRADE FUND 9,603,410. 9,603,410.
CANYON VALUE REALIZATION FUND, LTD FMV 4,633,065. 4,633,065.
HCP PRIVATE EQUITY FUND VI, LP FMV 3,880,898. 3,880,898.
LUXOR CAPITAL PARTNERS OFFSHORE, FMV

LTD 118,350. 118,350.
DODGE & COX GLOBAL STOCK FUND FMV 3,864,978. 3,864,978.
MISSION VALUE GLOBAL FUND, L.P. FMV 7,658,708. 7,658,708.
VANGUARD TOTAL BOND MARKET INDEX FMV 10,034,117. 10,034,117.
TYBOURNE LONG OPPORTUNITIES FMV

(OFFSHORE) FUND 4,804,999. 4,804,999.
CEVIAN CAPITAL II LTD USD CLASS A FMV 3,612,960. 3,612,960.
TOTAL TO FORM 990-PF, PART II, LINE 13 104,585,547. 104,585,547.

26 STATEMENT(S) 10, 11
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S. H. COWELL FOUNDATION

94-1392803

FORM 990-PF

DEPRECIATION OF ASSETS NOT HELD FOR INVESTMENT

STATEMENT 12

COST OR ACCUMULATED

DESCRIPTION OTHER BASIS DEPRECIATION BOOK VALUE

FURNITURE & EQUIPMENT 150,780. 147,172. 3,608.
COMPUTER SOFTWARE 23,332. 23,332. 0.
TENANT IMPROVEMENTS 22,259. 15,581. 6,678.
COMPUTER EQUIPMENT 18,320. 1,141. 17,179.
LAN EQUIPMENT 18,090. 12,616. 5,474.
TOTAL TO FM 990-PF, PART II, LN 14 232,781. 199,842. 32,939.

FORM 990-PF OTHER ASSETS

STATEMENT 13

BEGINNING OF

END OF YEAR

FATR MARKET

DESCRIPTION YR BOOK VALUE BOOK VALUE VALUE
MINERAL RIGHTS 20. 20. 20.
INTEREST AND DIVIDENDS RECEIVABLE 298,052. 544,582. 544,582.
FEDERAL EXCISE TAX RECEIVABLE 179,298. 0. 0.
DEPOSITS 11,507. 11,507. 11,507.
TO FORM 990-PF, PART II, LINE 15 488,877. 556,1089. 556,1089.
FORM 990-PF OTHER LIABILITIES STATEMENT 14
DESCRIPTION BOY AMOUNT EOY AMOUNT
DEFERRED TAX LIABILITY 444,000. 690,000.
DEFERRED RENT 107,004. 86,724.
TOTAL TO FORM 990-PF, PART II, LINE 22 551,004. 776,724.
27 STATEMENT(S) 12, 13, 14
12141114 150872 168198 2018.05000 S. H. COWELL FOUNDATION 168198_1



S. H. COWELL FOUNDATION 94-1392803

PART VIII - LIST OF OFFICERS, DIRECTORS STATEMENT 15

TRUSTEES AND FOUNDATION MANAGERS

FORM 990-PF

EMPLOYEE
BEN PLAN EXPENSE
CONTRIB ACCOUNT

TITLE AND COMPEN-

NAME AND ADDRESS AVRG HRS/WK SATION

ANN ALPERS PRESIDENT/CEO/DIRECTOR

595 MARKET ST, #950 28.00 210,127. 77,930. 0.

SAN FRANCISCO, CA 94105

DR. LISA BACKUS DIRECTOR

595 MARKET ST, #950 0.00 0. 0. 0.

SAN FRANCISCO, CA 94105

CHARLES E. ELLWEIN DIRECTOR

595 MARKET ST, #950 0.00 0. 0. 0.

SAN FRANCISCO, CA 94105

LYDIA TAN DIRECTOR

595 MARKET ST, #950 0.00 0. 0. 0.

SAN FRANCISCO, CA 94105

DR. MIKIKO HUANG DIRECTOR

595 MARKET ST, #950 0.00 0. 0. 0.

SAN FRANCISCO, CA 94105

SCOTT MOSHER DIRECTOR

595 MARKET ST, #950 0.00 0. 0. 0.

SAN FRANCISCO, CA 94105

KIM THOMPSON DIRECTOR

595 MARKET ST, #950 0.00 0. 0. 0.

SAN FRANCISCO, CA 94105

CHARLES HIGUERAS DIRECTOR

595 MARKET ST, #950 0.00 0. 0. 0.

SAN FRANCISCO, CA 94105

TOTALS INCLUDED ON 990-PF, PAGE 6, PART VIII 210,127. 77,930. 0.
28 STATEMENT(S) 15
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S.H. Cowell Foundation . Statement C
FEIN: 94-1392803
2018 Grantee Names and Addresses

.,/ Organization Address
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S. H. COWELL FOUNDATION Statement D
EIN 94-1392803
December 31, 2018

FORM 990-PF, PART XV, GRANT APPLICATION INFORMATION

The mission of S. H Cowell Foundation 1s to improve the quality of life of children living in poverty in northern and
central California by providing support that strengthens their families and communities.

We are a grantmaking philanthropy that invests in communities whose residents and organizational leaders are
committed to achieving lasting, positive change for children and families living in poverty. We fund 501(c)3 non-
profit organizations, public schools and school districts located in Northern and Central California.

We fund solutions and invest in the achievement of specific organizational and community goals. Because we are
Interested in touching the fives of community members on multiple levels, we invest in projects, programs and
initiatives that impact the following areas:

1. Families and Communities. Family Resource Centers and other community building efforts play a pivotal
role in bringing together opportunities, resources and services that empower residents to improve their well-
being. Comprehensive programs that promote early literacy, parent education, family economic success
and health and wellness are integral to our vision of how to support strong families. We invest in these
strategies to support families in raising children who are ready to learn and thrive and to ultimately
encourage residents to become catalysts for positive change in their communities.

2 Education. We sustain neighborhood public schools that strive for improvement in learning and
performance while taking into consideration the needs, aspirations and humanity of each student. We
support work that's aligned with the standards and goals set by the State; but, more fundamentally, we
invest In the development of schools and districts that foster teamwork, adaptation and growth among all
their members, including teachers, students and families. English language development, social-emotional
learning and deep content knowledge in the core academic subjects are all embraced within our vision of
equitable student achievement.

3. Youth Development. Youth Development programs unlock the promise that is inherent in all youth by
equipping them with the skills to reach their full potential We support organizations that provide safe places
for youth to explore their interests and aspirations, develop leadership skills, build confidence and resilience,
and solidify a commitment to lifelong learning and community engagement.

Cowell also awards grants to support:

Leadership Development, which is key to building resilient leaders who can shape and guide their
organizations and communities. These investments often supplement operating and program grants and are
critical to building the capacity of leaders and successful organizations.

Select Opportunities including affordable housing, workforce development and other community assets
that fall outside our primary investment priorities.

We do not fund individuals, partisan or religious projects.



S. H. COWELL FOUNDATION Statement D
EIN 94-1392803
December 31, 2018

The Foundation’s primary grantmaking strategy is place-based. This means that we seek opportunities to make
clusters of grants in the same communities, supporting organizations that serve essentially the same children, youth
and families.

No two of these places are allke They may be urban neighborhoods, rural towns or unincorporated areas. Our goal
Is, over time, to develop and improve the opportunities that are available to community residents — especially children
and youth

The way to lasting community improvement is complicated, requiring many steps over a long time  It's also complex,
in the sense that the whole sequence and arrangement of steps can't possibly be planned in advance.
Circumstances change, and each step influences the next. Success requires attentiveness, adjustment and
collaboration.

Our strategy is designed to address these essential conditions. We respond first and foremost to the assets and
culture of the community. Then we seek ways to build on the insights, resources and actievements that are
generated through the efforts of our grantees.

To that end, communities must meet the following criteria to be considered for funding:

= The communtty is located in Northern or Central California (defined as all areas north of Monterey, Kings,
Tulare and Inyo Counties, and including those Counties).

»  The community is experiencing acute and widespread poverty, as evidenced by the number of students who
qualify for free or reduced-price school meals.

» The community has a strong “sense of place” that arises from factors such as location, history and the
shared goals and deep-rooted refationships among residents, community-based organizations and
educators.

= The community presents opportunities for investment in our main program areas' Families and
Communities, Education and Youth Development.

= Educators and public and non-profit service providers have productive working relationships and engage
residents with a spint of inclusion and interdependence

» Local leaders demonstrate commitment to the community as a whole by championing 1ssues and efforts
beyond the scope of their own roles and agencies.

In addition to direct place-based grants, Cowell awards resource capacity-building grants to advance our main
program fields. These grants enhance the resources, practices and cohesiveness of a field overall and are
designed to benefit grantees engaged in place-based work, among others.

We rarely make resource capacity-building grants in response to unsolicited inquiries. Nonetheless, we recommend
that prospective applicants contact the Foundation to describe your work and explore the fit with Cowell’s interests.

While funding inquiries are welcome year-round, Cowell has a structured process for reviewing and approving
prospects and proposals:




S. H. COWELL FOUNDATION Statement D
EIN 94-1392803
December 31, 2018

1. Make sure your community is aligned with Cowell's Strategy and Criteria as described above.

2. Call the Foundation. Before sending a letter or proposal to the Foundation, call our office at 415 397.0285
and talk with a program assistant. In addition to describing your organization and its work, be prepared to describe
your community and potential opportunities for Cowell o invest in all three of its program areas' Strengthening

Families and Communities, Education and Youth Development. After this call you will be advised about next steps.

3. If your work meets the criteria, you will be invited to send us a letter of introduction to your community. In
response to the letter, we may decide to visit We will ask for a tour of your community to learn about the places in
which residents live, learn, work and access resources We will also ask to hear from other leaders about how they
work together and where there are opportunities for Cowell to invest in efforts to Strengthen Families and
Communities, Education and Youth Development.

4, If your work aligns with the Foundation’s priorities, you will be invited to submit a request through our online
portal. In addition to receiving a link to the portal, you will be advised of what to include in the request

We believe that you are an expert in your community. You know what programs, projects and initiatives will improve
outcomes for your youth and families, and you know how best to maximize and activate your community's distinctive
assets. If your approach to community change includes the following, we want to hear from you:

*  Bringing together key community stakeholders who collectively have the skills needed to be successful.
» |nitiating and fostering productive working refationships

= Activating the strong sense of place and community that exists among residents.

= Readiness and capacity to execute a work plan.

= Commitment to best practices.

= Openness to sharing the lessons learned with peers and other leaders in your field.

It may take several months for an initial inquiry to result in an invitation to submit a proposal, and it's not uncommon
for as much as a year to pass until a first grant is approved by our board of directors Our program officers typically
work with an applicant organization through multiple drafts in an effort to create a sound project plan and grant
proposal. However, the proposal process Is usually shorter for current grantees seeking renewed support.

Each inquiry and proposal 1s handled personally by one program officer, but the entire staff team works together to
assess a community's fit with Cowell's grantmaking strategy. In response to a promising inquiry from an organization
in a community that's new to Cowell, our staff visits as a team. We have found that this intensive, early engagement
with the community leads to a mutually better-informed and more cooperative working relationship over time

When a program officer finally recommends a proposal to the board of directors, another round of critical thinking
occurs. Our board reviews each proposal with care. Not every proposal is approved, but those that are funded have
our full understanding and support.




S. H. COWELL FOUNDATION Statement D
EIN 94-1392803
December 31, 2018

Once a grant-funded project Is begun, the program officer remains involved as a thought-partner and ally. We
regularly visit our grantees and closely review their progress reports We consider proposals for renewed funding
only if grantees achieve significant progress toward mutually agreed-upon objectives. In the case of a multi-year
grant, the release of payments depends on evidence of progress. If objectives are not being met, grants may be
cancelled.

Our decision to invest in a community represents a mutual commitment that we hope will grow over time We usually
start small, with a grant in one program area Then, seeing that aspirations, relationships and accomplishments are
growing, we explore promising opportunities to make grants in other program areas. When progress is not
forthcoming, however, or when collaboration is not possible, we may choose to discontinue funding in that
community.

But we know that meaningful change takes time. In communities where we have made the deepest investments, we
have stayed active for ten years or more and have seen multiple grantee organizations -- and, most importantiy, the
children, youth and families they serve -- achieve significant milestones of progress. In the last stages of our
involvement, we help our grantees plan and position themselves for long-term sustainability, adaptability and
accomplishment.



