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LT . Extended’ to November 16, 2020 - .
v L e Return of Private Foundation . - OMB No_1545:0047 =
.‘ Form 990' PF or Section 4947ia)(1) Trust Treated as Private Foundation - -
Department of the Treasury » Do not enter social security numbers on this form as it may be made public. . 20 1 9
Internzé Revenue Service . P Go to www.irs.gov/Form990PF for instructions and the latest information. v Open 1o Public Inspection
_For calendar year 2019 or tax yeaf beginning ’ - ,and ending . ) , .
#Name of foundation e ) s A Employer identification number I '
. The Carl Gellert and Cella Berta Gellert ’ : .
Foundation | . T 94-6062858
Number and street (or P O box number if mail 1s not dehvered to street address) . . ' . i Room/sute  |g Telephone number [ R
455 Hickey Boulévard 3 "+ |p09 650-985-2082 - . '
City or town, slate or province, country, and ZIP or forergn postal code o <|C If exemplion apphication 1§ pending, check here b[:] (0
Daly City, CA 94015 : )
G Check all that apply [:] Inihal return ' |:] Inmal return of a former publlc chanty D 1. Foreign organizations, check here PD
’ . (] Final return . [=_] Amended return ’ - o
' E] Address change . D Name change ) ' 2 Eﬁéi’»?’llé’r'é’iﬂ’é"’a‘&%"ci’é‘iﬁ,’,"ﬂa‘i‘.if % test. DC]
@ H Check type of orgamization” . Section 501(c)(3) exempt private foundation & N E If private foundation status was terminated "
04 Section 4947(a)(1) nonexempt charitable trust D Other taxable private foundation under section 507(b)(1)(A), check here P> ’
-+ | Far market value of all assets atend of year | 4 Accounting method: Cash |:| Accrual ©  ” Ff N;e foundation 1s 1n a 60-month term'matlon T
) (from Part I, col. (c), line 16) ) T E] Other (sﬁécﬁy) ) under section 507(b)(1)(B), check here Fl:] .
»$ . 41.,,021,081. |(Parti column (d), must be on cash basis.) : B . ’ .
il Analysis of Revenue and Expenses . ) . i " (d) Oisbursements - _
et D o | s | e | R | e f}:::z*;';::::;’f*
+| 1 Coniributions, gifts, grants, etc., received_ : AR RN RS EER R .
2 Check » - i the foundation s nat reqmred lo altach Sch B = '::’5:{13% 3‘3’3\7"% Yty m’g‘l)::d
~ 3" nigreston savngs and temperary 5,155. i%%%“% 2
. 4 Dvidends and interest from securities - . 854,437, ‘%s%@?ﬁl?’ 2 %'%%
5a Gross rents : N o E Ry
M ) 'b Net rental income or (loss}) * ' ] 3 : : R %‘g %ngf ?3%%
" o 6a net gain or (Ioss)‘from sale of assets not on ine 10 W ’ﬁi\gﬂ&{%‘}ﬁ M&%@&WM
© 3 pGosssaespneetral 8,014,953, RSt R
- % Capital gain net income (from Part IV, ino 2):‘:.} " :‘? .a%mw% ;{m \%%%%Ej
« Net short-term capital gain )
! Income modifications !
. 102 amievances ™
- I L ess Lost of gaads sald ! 3 N‘%’ '
- ¢ Gross profit or (Ioss) ‘ f%%m A
. . |11 Other income _ i .- " -39,382. -40,197. gS>bat%m@1ﬁ
". |12 Total. Add Imes 1through 11 ) 2,320,976.[ 2,320,161. R R
13. Compensation of officers, directors, lrustees. etc . 233 , 637. 93 ! 455, - - 140 B 182.
* "= " |14 Other employee salaries and wages ) -+ 122,050. 48,820. 73,230.
. 15 Pension plans, employee benefits | ' 14,491. 5,796. . . 8,695.
. N 46a—tr i .
27,795. 11,182. ) 16,613.
160,426. 160, 266. : - 160.
=~ 23,016. 10,170. - . 12,644.
S 3,565. 0.] - - . |
o0 - 190 > . ; 49,766. -.,19,906.] . . 29,860. -
> 21 Travel, conferences, and meetings 7,074, r 7,074, - - ’ 0.
m "éu 22 Printing and publications ’ e , -7
B of2s “Otner expenses Stmt 5 . 33,704. 12,369. 21,335.
o . *@ 24 Total operating and administrative ~ Ty . . . oo - =
W 9 . expenses Addlnes 13through23 . 675,524. 369.,038.| . 302,719.
% O|25 Contributions, gifts, grants paid * ; L2, 621,875, |[#E ﬁmr@% [(Eaae %E@;%%” ana) 2,671,875, .
L 26 Total expenses and disbursements. SRR ' L .
(&} Add lines 24 and 25 3,297,399. 369, 038 ) 2, 974 594. .
- 27 Subtract e 26 from e 12: ] ’,,;%‘? é%?‘x%w' ; e % , ; St
13
* a Excess of revenue over expenses and disbursements . - 9 7 6 4 2 3 Mﬁ‘ ‘6’»» %
‘| b Netinvestment income (f negatwe, enter-0 ?’“ﬁ&s’%% *@f 1,951, 123 :ﬁ? %‘%‘gﬂ
' ¢ Adjusted net income (-fnegahve.‘enter -0-) g;;;%@bf%ég@ é;‘;% %@Wﬁ ‘Wa %
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Form 990-PF (2019)

The Carl Gellert and Cella Berta Gellert

" “Foundation =

94-6062858

Page 2

RartilE:

Balance Sheets Atlached schedules and amounis in the descriplion
column should be tor end of year amounts only

Beginning of year

End of year

(a) Book Value

(b) Book Value

(c) Fair Market Value

N

Assets

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

Less. allowance for doubtful accounts P>

13,829.
369,330. 538 276 538,276.
'E‘gig’%x é?‘ 2“ ﬁ’?ézﬁ{ 3 \;413:'55:‘ o T ‘;»«l\lﬂg ;‘; '\?:e,{?ta

4 Pledges receivable p>

W NI
B R B

17 V‘;S‘"‘n IS ; F e
LG e
‘( e

Less: allowance for doubtful accounts P>

Grants receivable
Recelvables due from officers, directors, trustees, and other
disqualified persons

7 Other notes and loans receivable >

;’% A &)%Mfﬁ’ "1)&

TR

Less allowance for doubtful accounts P>

EERE T A

8 Inventories for sale or use

9 Prepard expenses and deferred charges
10a Investments - U S, and state government obligations
Investments - corporate stock
Investments - corporate bonds

Stmt 6

o o

30,144,560.

4,471,295,

5,280,852,

11 Investments - land, buildings, and equipment basis >
>

Less accumulated depreciation

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

Stmt 7

70,128.

Less accumulated depreciation Stmt 8 p

60,638.

15 Other assets (descnbep» Deposit

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

38,202,881.

37,226,458.

41 021,081.

Liabihties

17 Accounts payable and accrued expenses
18 Granis payable -%*

19 Deferred revenue

20 Loans from officers, directors, trustees, and other disqualified persons

21 Mortgages and other notes payable
22 Other habihties (describe P>

e ORI - m*:rm "R R
S gk i

23 Total habilities (add hnes 17 through 22)

0.

Net Assets or Fund Balances

Foundations that follow FASB ASC 958, check here |
and complete lines 24, 25, 29, and 30.

24 Net assets without donor restrictions

25 Net assets with donor restrictions
Foundations that do not follow FASB ASC 958, check here p> [:]
and complete lines 26 through 30

26 Capial stock, trust principal, or current funds

27 Paid-in or capital surplus, or Jand, bldg., and equipment fund

28 Retaned earnings, accumulated income, endowment, or other funds

29 Total net assets or fund balances

Total habilities and net assets/fund balances

38,202,881.

37,226,458.

MM?
A

38,202,881.

37,226,458.

Q_ﬁ}i)l‘g

38,202,881.

37,226,458.

IR
m

Rart:

Analysis of Changes in Net Assets or Fund Balances

1 Total net assets or fund balances at beginning of year - Part I, column (a), hne 29 i LA
(must agree with end-of-year figure reported on prior year's return) 1 -38,202,881.
2 Enter amount from Part |, line 27a 2 -976,423.
3 Other increases not included 1n line 2 (temize) P 3 0.
4 Addhnes 1,2, and 3 4 37,226,458.
5 Decreases not included in hne 2 (itemize) p» 5 0.
6 Total net assets or fund balances at end of year (Iine 4 minus line 5) - Part 11, column (b), Itne 29 6 37,226,458.

923511 12-17-19
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The Carl Gellert and Celia
Form 990-PF(2019) Foundation —

Berta Gellert

94-6062858 Page 3

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

If hne 8 15 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.

. (a) List and describe the kind(s) of property sold (for example, real eslate, (bL'"_‘O"‘l’"aCCISa“s'ged (cz Date acquired (d) Date sold
2-story brick warehouse; or common stack, 200 shs. MLG Co.) - Donation mo., day, yr.) (mo., day, yr.)
12 Publicly traded securities
b Pass-through realized gain: K-1's-Stm't 10 P
c
d
e
{f) Depreciation allowed (9) Cost or other basis (h) Gain or (loss)
(e) Gross sales price (or allowable) plus expense of sale ((e) plus (f) minus (g))
a 8,014,953. 6,569,721. 1,445,232,
b 55,534.
[
d
e
Complete only for assets showing gain i column (h) and owned by the foundation on 12/31/68. (1) Gains (Col. (h) gain minus
l. (k), but not less than -0-) or
(1) Adjusted basis {k) Excess of col. (1) co
1) FMV as of 12/31/69 as of 12/31/69 over col. (]), if any Losses (from col. (h))
a 1,445,232,
b 55,534.
c
d
e
If gain, also enter in Part |, ine 7
2 Capital gan net income or (net caprtal loss) If (loss), enter -0- 1n Part 1, line 7 2 1,500,766.
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part |, hine 8, column (c).
If (loss), enter -0- i Part I, ling 8 3 N/A
[ Part V>] Qualification Under Section 4940(e) for Reduced Tax on Net Investment Int:ome ] i1 -
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income.)
If section 4940(d)(2) apples, leave this part blank.
Was the foundation hiable for the section 4942 tax on the distributable amount of any year in the base period? |:| Yes No
It “Yes,” the foundation doesn't qualify under section 4940(e). Do not complete this part.
1 Enter the appropriate amount in each column for each year; see the instructions before making any entries.
Base e(r?gd ears (b (c) Dlstnblgg%)n ratio
Calendar year (o?tax ye)z(ar beginning in) Adjusted qualifying distributions Net value of noncharitable-use assets (col. (b) dvided by col. (c))
2018 2,848,676. 41,705,534. .068305
2017 2,639,367. 41,671,042. .063338
2016 1,899,815. 39,244,852. .048409
2015 2,309,048. 42,591,320. .054214
2014 2,120,563. 44,495,830. .047658
2 Total of line 1, column (d) 2 .281924
3 Average distribution ratio for the 5-year base pertod - divide the total on hine 2 by 5.0, or by the number of years
the foundation has been in existence if less than 5 years 3 .056385
4 Enter the net value of noncharitable-use assets for 2019 from Part X, line 5 4 43,553,441.
5 Muitiply ine 4 by hne 3- 5 | - 2,455,761.
6 Enter 1% of net investment income (1% of Part |, ine 27h) 6 19,511.
7 Add hnes 5and 6 7 2,475,272.
8 Enter qualiftying distributions from Part XII, line 4 8 2,974,594,

923521 12-17-19

Form 990-PF (2019)




* Form 990-PF {2019) Foundation

The Carl Gellert and Cel& Berta Gellert

94-6062858

Page 4

I_Part‘VI | Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see mstructlons)

1a Exempt operating foundations described in section 4340(d)(2), check here P> [:l and enter "N/A" on line 1.

Date of ruling or determination letter-
b Domestic foundations that meet the section 4940(e) requirements in Part V, check here
of Part |, ine 27b

¢ All other domestic foundations enter 2% of line 27b. Exempt foreign organizations, enter 4% of Part 1, ine 12, col. (b)

(attach copy of letter if necessary-see instructions)

> and enter 1%

» w/_v i
" ‘r{xy}ﬂ‘ﬁ”x‘e"

2 Taxunder section 511 (domestic section 4347(a)(1) trusts and taxable foundations only; others, enter -0-)
3 Add hnes 1and 2
4 Subtitie A (Income) tax (domestic section 4947(a)(1) trusts and taxable foundations only; others, enter -0-)
5 Taxbased on investment income. Subtract ine 4 from line 3. If zero or less, enter -0-
6 Credits/Payments:
a 2019 estimated tax payments and 2018 overpayment credited to 2019 6a 20,952.
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) b¢
d Backup withholding erroneously withheld 6d e e v R
7 Total credits and payments. Add lines 6a through 6d 7 2 0 9 52.
8 Enter any penalty for underpayment of estimated tax. Check here E] if Form 2220 1s attached 8 0.
Tax due. If the total of ines 5 and 8 1s more than hine 7, enter amount owed » 9
. 10 Overpayment. I hine 7 1s more than the total of lines 5 and 8, enter the amount overpaid » | 10 1,441.
11 __Enter the amount of ine 10 to be: Credited to 2020 estimated tax P> 1,441. IRelunded | 11 0.

7

-RartVIIZAz| Statements Regarding Activities

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 pohtical campaign?
b Did 1t 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 materials pubhshed or
distributed by the foundation in connection with the activities. ’
¢ Did the foundation file Form 1120-POL for this year?
d Enter the amount (it any) of tax on poltical expenditures (section 4955) imposed during the year. B
(1) On the foundation. P Si ": 0. {(2) On foundation managers. p gy
e Enter the reembursement (if any) paid by the foundation during the year for political expenditure tax imposed on foundation
managers. > $ 0.
2 Has the foundation engaged in any activities that have not previously been reported to the IRS?
It “Yes," attach a detailled 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
4a Did the foundation have unrelated business gross income of $1,000 or more during the year?
b If “Yes,” has it filed a tax return on Form 990-T for this year?
5 Was there a hquidation, 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 in the governing instrument, or
® By slate legislation that effectively amends the governing instrument so that no mandatory directions that conflict 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 11, col. (c), and Part XV

8a Enter the states to which the foundation reports or with which 1t is registered. See instructions. P

-t e v

N/A

CA

b If the answer 1s “Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General (or designate)
of each state as required by General Instruction G2 |f "No," attach explanation
9 - [sthe foundation claiming status as a private operating foundation within the meaming of section 4942())(3) or 4942(3}(5) for calendar
year 2019 or the tax year beginning in 2019? See the instructions for Part XIV. If *Yes,” complete Part XIV
10 Did any persons become substantial contributors during the tax year? it “ves " attach a schedule Iisting thewr names and addresses

923531 12-17-19

Form 990-PF (2019)
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The Carl Gellert and Celia. Berta Gellert

Form 990-PF (2019) Foundation : 2" 94-6062858 - Pages
[ Part:VII-A-| Statements Regarding Activities ontinueq)
) [£73Yes| No
11 At any time during the year, did the foundation, directly or indirectly, own a controlled entity within the meaning of
. section 512(b)(13)? If "Yes," attach schedule. See instructions 11 X
12 Did the foundation make a distribution to a donor advised fund over which the foundation or a disqualified person had advisory privileges?
It *Yes," attach statement. See instructions 12 X
13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application? 13 X

Website address p»  www.gellertfoundation.org

14 Thebooksareincareof p John J. Fitzpatrick

Telephone no.p»>650-985-2082

Locatedat p» 455 Hickey Boulevard, Suite 509, Daly City, CA 2P+4 p94015-2631
15 Section 4947(a)(1) nonexempt charitable trusts fiing Form 990-PF in lieu of Form 1041 - check here > :]
and enter the amount of tax-exempt interest received or accrued during the year » | 15 I N/A
16 At any time during calendar year 2019, did the foundation have an interest in or a signature or other authonty over a bank, Yes| No
securities, or other financial account in a foreign country? 16 i

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

[Pait:VIIzB:| Statements Regarding Activities for Which Form 4720 May Be Required

File Form 4720 if any item is checked in the "Yes" column, unles$ an exception applies.
1a Duning the year, did the foundation (either directly or indirectly)

(1) Engage in the sale or exchange, or leasing of property with a disquahfied person? C] Yes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)

a disqualified person? [:] Yes No
(3) Furnish goods, services, or facilities to {or accept them from) a disqualified person? Statement 13 Yes [__1 No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? Statement 13 Yes D No
(5) Transfer any income or assets to a disqualified person (or make any of either available

for the benefit or use of a disqualified person)? D Yes No
(6) Agree to pay money ar property to a government official? ( Exception. Check "No*

... Ifthe foundation agreed to make a grant to or to employ the official for a perjod after . — et
termlfl_émq of government service, If terminating within 90 days.) Sy - E]uYes No

b If any answer 1s "Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations
section 53.4941(d)-3 or 1n a current notice regarding disaster assistance? See instructions
Organizations relying on a current notice regarding disaster assistance, check here » :]
¢ Did the foundation engage 1n a prior year in any of the acts described in 1a, other than excepted acts, that were not corrected
before the first day of the tax year beginning in 20197
2 Taxes on failure to distribute income (section 4942) (daes not apply for years the foundation was a private operating foundation
defined 1n section 4942())(3) or 4942())(5)): )
a At the end of tax year 2019, did the foundation have any undistributed income (Part Xi1I, line
6d and 6e) for tax year(s) beginning before 2019? [ ves No
It “Yes," hst the years p» s s R
b Are there any years listed in 2a for which the foundation 1s not applying the provisions of section 4942(a)(2) {relating to incorrect
valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to all years hsted, answer "No" and attach

statement - see instructions.) N/A
¢ If the provisions of section 4942(a)(2) are being applted to any of the years listed in 2a, list the years here.
> ) , ,
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise at any time
during the year? D Yes No

b If "Yes,” did it have excess business holdings in 2019 as a result of (1) any purchase by the foundation or disqualified persons after
May 26, 1969; (2) the lapse of the 5-year period (or longer period approved by the Commussioner under section 4943(c)(7)) to dispose
of holdings acquired by gift or bequest; or (3) the lapse of the 10-, 15-, or 20-year first phase holding period? (Use Form 4720,
Schedule C,.to determine if the foundation had excess business holdings in 2019.) = RO N/A
4a Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes?
b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its chanitable purpose that
had not been removed from |eopardy before the first day of the tax year beginming in 20197

Form 990-PF (2019)

923541 12-17-19




. The Carl Gellert and Celia Berta Gellert
Form 990-PF (2019) Foundation 94-6062858
+ | Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required “i.ontinued) -

5a During the year, did the foundation pay or incur any amount to

Page 6

Yes| No

{1) Carry on propaganda, or otherwise attempt to influence legistation (section 4945(e}))? |:| Yes No
(2) Influence the outcome of any specific public election (see section 4955), or 1o carry on, directly or indirectly,

any voter registration drive? Cl Yes No
(3} Prowide a grant to an individual for travel, study, or other similar purposes? lj Yes No
(4) Prowide a grant to an organization other than a charitable, etc., organization described 1n section

4945(d)(4)(A)? See instructions [ Yes No
(5) Prowide for any purpose other than religious, charnitable, sctentific, hierary, or educational purposes, or for

the prevention of cruelty to children or amimals? D Yes No

b If any answer 1s "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in Regulations

section 53.4945 or in a current notice regarding disaster assistance? See instructions N/A 5b
Organizations relying on a current notice regarding disaster assistance, check here | 4 [:]
¢ If the answer 15 "Yes" to question 5a(4), does the foundation claim exemption from the tax because it maintained
expendtture responsibility for the grant? N/A CJves [ No
It "Yes," attach the statement required by Regulations section 53.4945-5(d).
6a Dud the foundation, during the year, receive any funds, directly or indirectly, to pay premiums on
a personal benefit contract? D Yes No

b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X

If “Yes" to 6b, file Form 8870. ’

7a At any hime during the tax year, was the foundation a party to a prohibited tax shelter transaction? D Yes No .
b If "Yes," did the foundation receive any proceeds or have any net income attributable to the transaction? N/A 7b

8 Is the foundation subject to the section 4960 tax on payment(s) of more than $1,000,000 in remuneration or

excess parachute payment(s) during the year? D Yes
Part VIIl | Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors

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

No

p &)

(b) Title, and average | {c) Compensation | (d) Contibutions fo (e) Expense
(a) Name and address hours per week devoted (It not paid, '“"}%%”u“e?Sﬁ'e'h”'a"s account, other
= . to position enter -0-) compensation allowances
z - - »
+ -= "7 - 1t
See Statement 9 223,250.{ 10,387. 0.
2 Compensation of five highest-paid employees (other than those included on line 1). If none, enter "NONE."
{b) Title, and average (d) Contributions to (e) Expense
{a) Name and address of each employee paid more than $50,000 ] hmtnr(sj per we?k (c) Compensation | SmPI9yee bencit plans accuoun , other
evoted to position compensalion allowances
Rosa King - 455 Hickey Boulevard, Program Officer
Suite 509, Daly City, CA 94015 40.00 122,050.] 14,491. 0.
Total number of other employees paid over $50,000 | 2 l 0

Form 990-PF (2019)
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The Carl Gellert and Celia Berta Gellert

Paid Employees, and Contractors (ontinved)

= * Form 990-PF (2019) Foundation 94-6062858  Page7
Part VIll | Information About Officers, Directors, Trustees, Foundation Managers, Highly

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

banterbury Consulting Inc. - 660 Newport

Center Drive, #300, Newport Beach, CA 92660 Investment Advisory

60,304.

Total number of others receiving over $50,000 for professtonal services

[ Part1X-A | Summary of Direct Charitable Activities

List the foundation's four largest direct chanitable 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

4 -

> -

; - 4

[ 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

Ali other program-related investments. See instructions.
3

Total. Add Iines 1 through 3 »

0.

923561 12-17-19
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The Carl Gellert and Celia Berta Gellert

Form 990-PF (2019) Foundation 94-6062858 Page 8
Minimum Investment Return (ail domestic foundations must complete this part Foreign foundations, see mnstructions )
1 Far market value of assets not used (or held for use) directly in carrying out chantable, etc., purposes. m
. a Average monthly fair market value of securities 1a 32,570,015,

b Average of monthly cash balances 1b 306,595.

¢ Farr market value of all other assets 1c 11,340,081.

d Total (add hines 1a, b, and ¢) 1d 44,216,691.

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

1c (attach detailed explanation) I 1e | 0. '
2 Acquisition indebtedness applicable to line 1 assets 2 0.
3 Subtract ine 2 from hne 1d 3 44 ,216,691.
4 Cash deemed held for charitable activities. Enter 1 1/2% of line 3 (for greater amount, see instructions) 4 663,250.
5 Net value of noncharitable-use assets. Subtract fine 4 from hne 3. Enter here and on Part V, line 4 5 43,553,441.
Minimum investment return. Enter 5% of line 5 6 2,177,672.
|[Part1)_(ll[ Distributable Amount (see instructions) (Section 4942())(3) and ())(5) private operating foundations and certain
foreign organizations, check here » [ ] and do not compiete this part.)

1 Mimimum mvestment return from Part X, ling 6 1 | 2,177,672.
2a Tax on investment income for 2019 from Part VI, line 5 2a 19,511. .

b Income tax for 2019. (This does not include the tax from Part VI.) 2b

¢ Add lines 2a and 2b 2¢ 19,511.
3 Distributable amount before adjustments. Subtract line 2¢ from hine 1 3 2,158,161.
4 Recoveries of amounts treated as quahfying distributions 4 50,000.
5 Add lines 3 and 4 5 2,208,161.
6 Deduction from distributable amount (see instructions) 6 0.
7 Distributable amount as adjusted. Subtract hne 6 from line 5. Enter here and on Part XIII, ling 1 7 2,208,161.

|P.art, !X“l Quallfylng Distributions (see instructions)

1 Amounts paid (including administrative gxpenses) to accomphish charitable, etc., purposes:

a Expenses, contnbuhonéﬁbuf_tg,etc. - total from Part |, column (d), ne 26 ¢

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

a Surtability test (prior IRS approval required)

b Cash distribution test (attach the required schedule)
4 Qualifying distributions. Add lines 1a through 3b. Enter here and on Part V, line 8; and Part XIlI, line 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

6 Adjusted qualifying distributions. Subtract line 5 from line 4

72,974,594,

0.

2,974 ,594.

19,511,

2,955,083.

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

4940(e) reduction of 1ax in those years.

923571 12-17-19

Form 990-PF (2019)



The Carl Gellert and Celia Berta Gellert
Form 990-PF (2019) Foundation

Part Xlll | Undistributed Income (see nstructions)

94-6062858 Page 9

1 Distributable amount for 2019 from Part XI,
hne 7
2 Undistributed income, if any, as of the end of 2019
a Enter amount for 2018 only
b Total for prior years
3 Excess distributions carryover, if any, to 2019
aFrom 2014

(a)

Corpus

(b)
Years prior to 2018

(c)
2018

(d)
2019

2,208,161.

b From 2015 231,800.

¢ From 2016

d From 2017 627,601.

e From 2018 829,383.

f Total of hnes 3a through e
4 Quabfying distributions for 2019 from
PartXll,ined: ™3  2,974,594.

1,688,784.

a Apphed to 2018, 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 2019 distributable amount

e Remaining amount distributed out of corpus

5 Excess distributions carryover apphied to 2019
(If an amount appears in column (d), the same amount
must be shqwn in column (a) ) N

6 Ente‘r'the net total of each column as
indicated below:

a Corpus Add lines 3f, 4c, and 4e Subtract line 5
b Prior years' undistributed income. Subtract
line 4b from line 2b

¢ Enter the amount of prior years'
undistributed income for which a notice of
deficiency has been 1ssued, or on which
the section 4942(a) tax has been previously
assessed

d Subtract hine 6¢ from line 6b. Taxable
amount - see instructions
e Undistributed income for 2018. Subtract line
4a from hne 2a. Taxable amount - see instr.
f Undistributed income for 2019. Subtract
lines 4d and 5 from lne 1. This amount must
be distributed in 2020
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 distnbutions carryover from 2014
not appled on line 5 or line 7
9 Excess distrbutions carryover to 2020.
Subtract lines 7 and 8 from line 6a
10 Analysis of line 9:
a Excess from 2015

231,800.

2,208,161.

0..

2,455,217,

I
-~ mEy

2,455,217.

b Excess from 2016

627,601.

¢ Excess from 2017

d Excess from 2018 829,383.

766,433,

e Cxcess from 2019

923581 12-17-18

Form 990-PF (2019)




.

The Carl Gellert and Celia Berta Gellert

Form 990-PF (2019) Foundation 94-6062858 Page 10
[ Part XIV | Private Operating Foundations (see nstructions and Part VII-A, question 9) N/A
1 a Jf the foundation has received a ruling or determination letter that it 1s a private operating
foundation, and the ruling~s.gffective for 2019, enter the date of the ruling >
b Check box to indicate whether thg foundation is a private operating foundation described in section D 4942()(3) or D 4942(1}(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the mmimum (a) 2019 (b) 2018 (¢) 2017 (d) 2016 (e) Total

investment return from Part X for

each year listed

AN

AN

AN

b 85% of line 2a

¢ Qualifying distributions from Part Xll,
line 4, for each year listed

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

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

Subtract line 2d from line 2¢
3 Complete 3a, b, or ¢ for the
alternative test relied upon-
a “Assets” alternative test - enter:
(1) Value of all assets

AN

{(2) Value of assets gualifying
under section 4942())(3)(B)(1)

b "Endowment" alternative test - enter
2/3 of mimimum investment return
shown in Part X, line 6, for each year
hsted

¢ "Support” alternative test - enter
(1) Total support other than gross
investment iIncome (interest,
dividends, rents, payments-on
securities loans (section
512(a)(5)), or royaities)

Support from general public
and 5 or more exempt
orgamzations as provided In
section 4942())(3)(B)(in)

Largest amount of support from
an exempt organization

{4) Gross investment income
|[F3ar,t§XV‘. Supplementary Information (Complete this part only if
at any time during the year-see instructions.)

- ™

[,

(3) \

AN

the foundation had $5,000 or more in asgbta

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 corparation (or an equally large portion of the ownership of a partnership or
other entity) of which the foundation has a 10% or greater interest.
None
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:

Check here P |:] if the foundation only makes contributions to preselected chanitable 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:
Rosa King, Program Officer, (650) 985-2080, info@gellertfoundation:.org
455 Hickey Boulevard, Suite 509, Daly City, CA 94015
b The form in which apphcations should be subrutted and information and materials they should include:
See Statement 11
¢ Any submission deadlines:
See Statement 11
d Any restrictions or limitations on awards, such as by geographical areas, charttable fields, kinds of institutions, or other factors:
See Statement 11

Form 990-PF (2019)

923601 12-17-19



The Carl Gellert and Celia

Berta Gellert

Form 990-PF (2019) Foundation . 94-6062858  Page 11
[ Part XV ] Supplementary Information ontinued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment
Recipient If recipient 1s an individual,
show any relationship 1o Four}datlc;n Purpose %f grant or Amount
any foundation manager status o contribution
Name and address (home or business) or substantial contributor reciplent * %

a  Paid dunng the year

See Statement 12

$2,671,875

- - rerh

p o
b

e =

Total » 3a 2,671,875,
b Approved for future payment
None
Total > 3b 0

923611 12-17-19

Form 990-PF (2019)



The Carl Gellert and Celia Berta Gellert

Form 990-PF (2019) Foundation

94-6062858  Page 12

Part XVI-A Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated.

1 Program service revenue:
a

Unrelated business income

Excluded by sectton 512, 513 or 514 (e)

(a)
Business
code

{b)

Amount

E)((g)u-

ston
code

(d) Related or exempt
Amount function income

®© a o o

f

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

14

5,155.

14

854,437.

18

-40,197.

18

1,500,766.

815.

tb

3

c

d

e

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

(See warksheet in ine 13 instructions to venfy calculations.)

2,320,161. 815.

13 2,320,976.

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

Line No. Explamn below how each activity 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 providing funds for such purposes).

lla Miscellaneous reimbursements and rebates are used to further the

Foundation's charitable activities by offsetting operational costs.

923621 12-17-19

Form 990-PF (2019)




The Carl Gellert and Celia Berta Gellert
Form 990-PF (2019) Foundation 94-6062858  Page 13

Part XVil | Information Regarding Transfers to and Transactions and Relationships With Noncharitable
Exempt Organizations

1 Dud 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, refating to pohitical organizations?
a Transfers from the reporting foundation to a nonchanitable exempt organization of:
{1) Cash 1a(1) X
(2) Other assets 1a(2) X
b Other transactions:
(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 facihies, 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 ic 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 in any transaction or sharing arrangement, show in
column (d) the value of the goods, other assets, or services received.
(a)Line no (b) Amount involved (c) Name of noncharitable exempt orgamization (d) Description of transters, transactions, and sharing arrangements
N/A
2a s the foundation directly or indirectly affihated with, or related to, one or more tax-exempt organizations described
in section 501(c) (other than section 501(c)(3)} or in section 527? :] Yes No
b If "Yes,* complete the following schedule.
(a) Name of organization (b) Type of organization (c) Description of relationship
N/A

Under penalties of perjury, | declar: a! | have examined this return, including accompanying schedules and statements, and to the best of my knowledge m e —
Slgn and belief, lt 1S tre correct and ¢ ﬁauon of preparer (other than taxpayer) 1s based on all information of which preparer has any knowledge rs?‘tgwnvg;?olx?] gr:ep;,:{r
Here } | //é/ldk’ ' Exec Dir Yes [No
Signatgrg/of ofhcpf/or trus Date Title
Pelnt/Type [M:parer name Preparer's signature Date Check [_] 1 |PTIN
- ] self- employed
Paid | Thomas J. Raffa C’/@% 10121/2020 P00916458
Preparer [fiy'sname » Marcum LLP ! Frm'sEIN > 11-1986323
Use Only
Firm'saddress > 1899 L Street, NW #850
Washington, DC 20036 Phoneno. 202-227-4000

Form 990-PF (2019)

923622 12-17-18



The Carl_Gellert and Celia Berta Gellert

we—-94-6062858

Form 990-PF Other Income

Statement 1

(a)

(b) (c)

Revenue Net Invest- Adjusted
Description Per Books ment Income Net Income
Other partnership pass through loss -40,197. -40,197.
Other income 815. 0.
Total to Form 990-PF, Part I, line 11 -39,382. -40,197.
Form 990-PF Accounting Fees Statement 2
(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Audit and tax preparation 27,795. 11,182. 16,613.
To Form 990-PF, Pg 1, 1ln 16Db 27,795. 11,182. 16,613.
Form 990-PF - - -Other--Professional Fees ~Statement 3
- - 7 - { - / -
(a) (b) (c) (a)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Investment fees 160, 266. 160, 266. 0.
Computer consulting 160. 0. 160.
To Form 990-PF, Pg 1, 1ln 1lé6c 160,426. 160,266. 160.
Statement(s) 1, 2,

3



The Carl Gellert and Celia Berta Gellert

- 94-6062858

Form 990-PF Taxes Statement 4
(a) (b) (c) (d)

Expenses Net Invest- Adjusted Charitable

Description Per Books ment Income Net Income Purposes

Payroll tax 21,073. 8,429. 12,644.

Foreign tax (K-1 pass

through) 1,741. 1,741. 0.

State tax filing fees and

K-1 excise tax pass

through 202. 0. 0.

To Form 990-PF, Pg 1, 1ln 18 23,016. 10,170. 12,644.

e mea e

O R

-~ '_..—.“E

Statement(s) 4




- The Carl Gellert and Celia Berta Gellert

.94-6062858

Form 990-PF

Other Expenses

Statement 5

Description

Insurance
Office expenses
Other

To Form 990-PF, Pg 1, 1ln 23

(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Per Books ment Income Net Income Purposes

4,186. 1,674. 2,512.
25,785. 10,550. 15,235.
3,733. 145. 3,588.

33,704. 12,369. 21,335.

Statement(s) 5
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The Carl Gellert and Celia Berta Gellert 94-6062858

Form 990-PF Other Investments Statement 7

. Valuation Fair Market
Description Method Book Value Value
Alternative investments See Statement7A COST 7,590,717. 7,969,068.
Mutual funds See Statement 7B COST 24,612,307. 27,224,947.
Total to Form 990-PF, Part II, line 13 32,203,024. 35,194,015.
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Statement(s) 7



The Carl Gellert and Celia Berta Gellert Foundation ' Statement 7A
EIN: 94-6062858
2019 Federal Form 990-PF

Alternative Investments

Alternative Investment Market Value Book Value
Blackstone Partners Offshore Fund Ltd. $ 2,129,523 $ 1,915,000
EnTrustPermal Core Solutions Ltd. 2,043,551 1,962,326
Colchester Global Bond Fund 1,494,164 1,515,337
Crescent Capital High Income Fund, L.P. 1,287,403 1,273,068
Montauk Triguard Fund VI L.P. 455,980 378,428
Centerbridge Partners Real Estate Fund, L.P. 171,894 175,668
Littlejohn Opportunities Fund II, LP 146,682 153,035
Industry Ventures Partnership Holdings V, L.P. 110,302 81,139
AEA Investors Fund VII L.P. 72,004 79,151
PAMF Special Investments Ltd. 57,565 57,565

Total $ 7,969,068 $ 7,590,717

H - / o1
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The Carl Gellert and Ceha Bert Gellert Foundation

EIN: 94-6062858
2019 Federal Form 990-PF

Property and Equipment

Statement 8

Year Accumulated 2019
Placed in Depreciation Depreciation
Asset Service Cost at 12/31/2019 Expense
Softwate Gifts tor Management System 1999 10.000 10.000 -
Polycom Soundstation Conference phone 5/1/2004 332 332 -
Xerox 432 Copier 6/1/2004 5,000 5.000 -
Dell C521 Computer 7/1/2007 1.464 1.464 -
Telephone Equipment 4/1/2008 3.415 3415 -
Fujitsu Scanner 5172008 ]89 8’89 -
Reception Areca
Sofa 7/1/2008 2,182 2,182 -
Lateral file 7/1/2008 972 972 -
Lateral file 7/1/2008 972 972 -
Coffee Table 7/1/2008 360 360 -
Sofa Side Chair 7/1/2008 1.360 1,360 -
Sofa Side Charir 7/1/2008 1,360 1,360 -
Conference Room
Conference Table 7/1/2008 1,150 1,150 -
Side Chair 7/1/2008 365 365 -
Side Chair 7/1/2008 365 365 -
Side Chair 7/1/2008 365 365 -
Side Chair 7/1/2008 365 365 -
Straight work surfac_e{gé@g-,, 7/I/2’00§‘. 924 924 Ty
Offices - )
Straight work surface table 7/1/2008 924 924 -
Open storage deck 7/1/2008 842 842 -
Pensuha Desk 7/1/2008 1.135 1.135 -
Upper Storage Deck 7/1/2008 686 686 -
Upper Storage Deck 7/1/2008 686 686 -
Lateral file with drawers 7/1/2008 891 891 -
Small coffee table 7/1/2008 333 333 -
Arm chair for coffee table 7/1/2008 464 464 -
Arm charr for coffee table 7/1/2008 464 464 -
Lateral file 7/1/2008 972 972 -
Executive black leather chair 7/1/2008 1.572 1,572 -
Executive Desk 7/172008 1,872 1,872 -
Straight work surface table 7/1/2008 924 924 -
Open Storage deck 7/1/2008 842 842 -
Credenza 7/1/2008 1,749 1,749 -
Lateral file 7/1/2008 972 972 -
Lateral file 7/1/2008 972 972 -
Upper Storage Deck 7/1/2008 686 686 -
Upper Storage Deck 7/1/2008 686 686 -
Sony Bravia 26" Television 8/22/2008 657 657 -
Wall Mirtor 10/1/2008 705 705 -
Inspiron 3647 Computer (Jack) 4/4/2014 ’ 770 770 51
HP 603DN Printer in Rosa's Office 6/1/2014 1,906 1,906 159
Dell XPS 8900 (Rosa Desktop) 7/1/2016 943 660 189
Toshiba Portege 230 (Office Laptop) 7/1/2016 1.630 1,311 359
Oftice Build out 4/1/2018 12,000 4,271 2.441
Oftice Data wining 4/1/2018 1,800 641 366
Totals 70,128 60,638 3,565




The Carl Gellert and Celia Berta Gellert -

R 94-6062858

Form 990-PF Part VIII - List of Officers, Directors
: Trustees and Foundation Managers

Statement 9

Employee

Title and Compen- Ben Plan Expense
Name and Address Avrg Hrs/Wk sation Contrib Account
Robert J. Grassilli Chair
455 Hickey Boulevard, Suite 509 1.00 6,000. 0 0.
Daly City, CA 94015
Andrew A. Cresci Vice Chair
455 Hickey Boulevard, Suite 509 1.00 6,000. 0. 0
Daly City, CA 94015
Michael J. King Treasurer
455 Hickey Boulevard, Suite 509 1.00 6,000. 0. 0
Daly City, CA 94015
John J. Fitzpatrick Secretary & Executive Director
455 Hickey Boulevard, Suite 509 40.00 187,250. 10,387. 0.
Daly City, CA 94015
Carol Conroy .- -. .. . Director o - "
455 Hickey-Boudevard, Suite 509 i 1.00 6,000. -3¢, 0. 0
Daly City, CA 94015
Kevin Flynn Director
455 Hickey Boulevard, Suite 509 1.00 0. 0 0.
Daly City, CA 94015
J. Malcolm Visbal Director
455 Hickey Boulevard, Suite 509 1.00 6,000. 0. 0
Daly City, CA 94015
Christine Whelan Director
455 Hickey Boulevard, Suite 509 1.00 6,000. 0. 0
Daly City, CA 94015
Totals included on 990-PF, Page 6, Part VIII 223,250. 10,387. 0.

Statement(s) 9



The Carl Gellert and Celia Berta Gellert Foundation
EIN: 94-6062858
2019 Federal Form 990-PF

Pass-Through Realized Gain (Loss) per the Federal Form K-1 for the
Foundation's Alternative Investments

Alternative Investment

Maverick Stable Fund, Ltd.

Montauk Triguard Fund VI L.P.

Colchester Global Bond Fund

Archstone Offshore Fund, Ltd.

Industry Ventures Partnership Holdings V, L.P.
Centerbridge Partners Real Estate Fund, L.P.
PAMF Special Investments Ltd.

Littlejohn Opportunities Fund II, LP

Crescent Capital High Income Fund, L.P.

Total Net Pass-Through Realized Gain

ARV : ; -2

Statement 10

Amount of Pass
Through Realized
Gain (Loss)

$ 47,327
32,593

30,804

3,934

1,606

125

(19,037)
(20,004)
(21,814)

N T ’ ) >

$ 55,534
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The Carl Gellert and Celia Berta Gellert Foundation Statement 13
EIN: 94-6962858
2019 Federal Form 990-PF

Part VII-B: Statement With Regard to Activities for Which Form 4720 May Be Required

Questions 1a(3) with regard to furnishing goods and services or facilities to a disqualified person and
Question 1a(4) with regard to paying compensation to a disqualified person are both answered “yes”. The
Question 1(b) states that the above items incurred by this taxpayer do not fail to qualify under the
exceptions described in IRS Regulation section 53.4941(d)-3 with regard to self-dealing. The purpose of
this Statement is to provide an explanation as to the subject items.

Questions 1a(3)

The Executive Director of the Foundation is a disqualified person. In order to perform his duties as the
Executive Director he 1s provided an office in the Foundation’s leased facility. The sole use of this office
is for the Foundation’s exempt purpose As such qualifies to the exception with regard to self-dealing. It
should also be noted that the Foundation leases its facilities from an unrelated third party.

Questions 1a(4)

There are eight disqualified persons connected with this Foundation. All of these disqualified persons
make up the Board of Directors of the Foundation and, one of them serves as the Executive Director of
the Foundation. As such they all receive reasonable compensatlon for their services to assist the
Foundation fo carry out its exempt purpose. I ) L Ai

The Executive Director’s position 1s full time and requires 40 hours a week of on the job. The
compensation for this position is determined and approved by the Board of Directors (excluding the
Executive Director) and is based on the performance of the individual as well as the review of the annual
compensation survey published by Exponent Philanthropy, which is the largest organization providing
resources for management of Private Foundations such as ours with little or no staff. With the due
dihigence required to determine the Executive Directors compensation, the Board of Directors believe the
approved compensation is reasonable and necessary to carry out the Foundation’s exempt purpose.

The Board of Directors each receives a small stipend for their efforts in that position. The Foundation
only has one staff employee besides the Executive Director. As such the Foundation requires the Board
of Directors to be heavily involved in the grant approval process This requires the reading of
approximately 275 grants annually, making recommendations on those applications and site visits to
some of the grant requestors, approximately 30 per annum. In addition to being actively involved in the
grant making process, the Board also performs other duties such as managing and approving investment
decisions. In determining the stipend paid the Board it reviews the annual survey on Board
Compensation published by Exponent Philanthropy. With the duties, responsibilities and effort involved
it ts the opinion of the Foundation that the Board of Directors stipend is reasonable and necessary to carry
out the Foundation’s exempt purpose.




