
Form 990-PF Return of Private Foundation
or Section 4947(a)(1) Nonexempt Charitable Trust

Deparbnentof the Treasury Treated as a Private FoundationIn..
e"°B Service Note. The foundation may be able to use a copy of this return to satisfy state reporting require

For ca lendar year 2008 , or tax year beginning , and ending

G Check all at aovtv:a 0 Initial return Final return * Amended return 0 Address chan ge Name change

Use the IRS Name of foundation A Employer Identification number

label.
Otherwise , HE KOVNER FOUNDATION 22-3468030

print Number andstreet (orP.O. boxnumber Irmall Is notdelivered to Streetaddress) noonvsune B Telephone number
ortype . 731 ALEXANDER ROAD , BUILDING 2 ( 609 ) 919-7600

See Specific
Instructions . City or town , state, and ZIP code C If exemption application Is pending, check hem - El

PRINCETON , NJ 08540 D 1. Foreign organizations , check here
H Check type of organization : ® Section 501(c)(3) exempt privaterivate foundation

.....
2. ^u°"S "'.°°Q u'° as%te:t

d etfadk on ..........
Section 4947 ( a )( 1 ) nonexempt charitable trust 0 Other taxable private foundation E

I Fair market value of all assets at end of year J Accounting method : 0 Cash MX Accrual
If private foundation status was terminated
under section 507 (b)(1)(A), check here

(from Part 11, col. (c), line 16) El Other (specify ) F If the foundation is in a 60-month termination
► $ 2 0 13 6 3 3 8 . (Part 1, column (a) must be on cash basis.) under section 507 (b)( 1 B , check here... ►D
- ; Analysis of Revenue and Expenses

( a) Revenue and (b ) Net Investment ( c) Adjusted net (d ) Disbursements
(rho total of amounts In columns & (e), and (d) may not
necessarily equal the amounts In column W ) expenses per books Income income for bas ponly)(cash

basis an(cash

1 Contributions g ifts , rants , etc., received
..C
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sash investrrrents .... ......... .......................
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10a

Gross sales less returns
Grossowanen ..........and

W,CSO"'xrk ,^,L, rs %ldif ik< ,^^•,uY,.Yxa..,, .ex.,,YL•s,xL,
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fV,nR.•'r-a.

b LB55 : Cost of goods sold .._
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YY%v k:k' #' 'R,i#}n'#X.tat4tiaL, ,f'# ^$ .2r6

,cYyOW i••LR£,^
v n0%C4: t „O-r^x,xxcxF^h f! .i'r

•rt<v,+r, ,T1, ^lp Y!!^t
f%+ .-f' «. a

"
^^w^ crx ,ox} {. at

L

.

vvly/+7yFi^f/,"].i:N/, t`Rv <9k•fOVY r K•rF}, }, njc

c Gross profit or ( loss) .. .... ......................
qw.x )r v% .} ^. C

____•"xx_'fx_4 '____ k
n,t ]+•r,;•:tC r..^']'Yn<,wti£.k^v'.s>a t; ,tf, %ctxnY

11 Other Income ...................................... :3ri] rLxu;/o +%.x y.gwyx^F.c^.
' ,;, r#rk >%:<s r; «a£

12 Total . Add lines Ithrou h 11 ..-- ....... 5 , 168 , 365. 5 , 168 , 365 . ,t x ^t• YttyFq /
, w.,w r

13 Compensation ofoffim , directors , trustees , etc.•••••,•,• 0. 0.

•

0

14 Other employee salaries and wages .................

15 Pension plans employee benefits

U 16a Le al feesg •-. ...•...•.

b Accounting fees ,,. -

c Other professtor^4 tees- 'STMT2^

17 Interest ...-... •...
•

01f 8,435. 0. 0.

oE

.
"" 11M r18 Taxes ..... ..I...... ............Srl'1`MT......I 5 775. 0. .

19 Depreciation and pletion- - .
9 20 Occupancy Q(i b` int. te...

a 21 Travel , conferences , an eettn t `^ r

r- 22 Printing and publications ........ ............ ••

0 23 Other expenses STMT.. 4„•,.................. 3 , 760. 0. 0.
e 24 Total operating and administrative

a] expenses . Add lines 13 through 23 .. ........ 17 9 70 0. 0.p

25 Contributions ifts rants aid 12 074 748 ^exn i>: ..€k 3 3, >f< 12 074 748.•....., g , g p . , H , , .
26 Total expenses and disbursements.

Add lines 24 and 25 ........................ ....... 12 , 092 , 718. 0. 12 , 074 , 748.
27 Subtract line 26 from line 12: ' sF ` tit^k ] . %irL,£A^̂ Jnr rZ.'ilf£'e^fn X; YL,t, ^^r<;.<

AAnSv£ ..^,#,M
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<##3 F%G v^ n \'Of'.C b.k4Y`fC} :n 1:'a}„E ='• r L
a F^cess of revenue over expenses and disbursements

6
9 2 4 3 5 3 .

Fx
, r'Y `$'f •;s x;a^ki:^a
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%°g£^,..,^5^^kax '3 , ' 'Y

`L

zMK} ,• 'L
o`",oo°"x :Yr •f,"^ `r^ x

n b Net Investment Income no f •.W,'.°. enter-a). s w"Y<a!<xfirFY.. ,,,,,^ 5 168,365. 4 T`^ `vs.v\v' ^7'fyp; ,]f]\i rl;-'J k N'rCr«4f1:x•,<'{t•£v6£#ws;W:
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* Explanation for Amendment. See Statement 16

Form

n JUN 2 2 2011

1

(990-PF (2008)
W

Q
O

(n

W,
\

a-•

C"

C

V.

OMB No 1545-0052

2008

_p90EN, U



Form 990-PF (20081 THE KOVNER FOUNDATION 22-3468030 Paoe2

Balance Sheets A1hdd"10d'"d710unS "°iedm''DUOn
Beginning of year End of year

°aun"man° beformft"'°"n'°"ntsonlA (a) Book Value ( b) Book Value (c) Fair Market Value

1 Cash - non-Interest-bearing .................................................. 305 228. 2 , 524 , 277. 2 , 524 , 277.
2 Savings and temporary cash Investments ... ................. ........ 10,311,146. 2 0 01 ,147 . 2,001,147.
3 Accounts receivable 5 9 15 3 .►

^^;:^:^+s'

"Iw L Y^'',R +; f.7:' :-'Z5.f.% G! J
J3W 3- C1> .1'1356 K"JY b%Y

iRn f'f^F9iC' rr^,'^fJ^ +f mil; % 'r36'+1 S 6'

Less : allowance for doubtful accounts ►
1: >

59,153 .
J o r

59 4 153.
4 Pled g es receivable ► " `^ "

An <°f^;.;^)''^,3s{x;,^: s, f;^%^^ !Jr%^3)'•^^•+w ) rRa,
fr'csJi nj3'n") /i J b4z 30.., 4

`<, >o F•o, JlJ+« , Vw,kY f/U^ ^F r
.w• •.ura wu,x..cwr,.,>.^,w.c>f a.a

fsv „'; c- %••,' .1 , •y+
„G,tl :̂^: rJ )•N)4

.,^ wwrv'iww,•',^z•'W:. ^vx<•^. n.a

Less: allowance for doubtful accounts ►
5 Grants receivable .. ........ ... .

6 Receivables due from officers , directors , trustees , and other

disqualified persons ............................... .... .......................
7 Otliunotsandlwns iealtabb 10.

^!t q

y^0.J/p' lYSH+J"'^j`'W>T
J Y ir%r.'

^.t,(•+Mq`YICf)Y^?'M"%^'R„'JC<•Y,Vl.CO t^̂ r xx,ala r/w,?ww,.w.i•x;:aw.c.zcb
f

r'R•^•mn.r„cw,w,9rv^Jrr^faua %Y:`.Cvof

Less : allowance for doubtful accounts ►
8 Inventories for sale or use .................................................

9 Prepaid expenses and deferred charges ...............................

10a Investments - U.S. and state government obligations

b Investments - corporate stock .... ......... ......STMT .,,6. 5 , 588 , 165. 12 , 551 , 761. 12 , 551 , 761.
c Investments - corporate bonds ................................................

1 Iqll$'tifn hidngs. and CQUtpnxnt basis ... ►
,• ^<} s„y>s

a'.wura x': i <•cs.c, •S, <^'^",r., ,u, ,.•ru5035.03
,Ky^,^• a w , x•.c no xf<,.vw

f"^"<r #S° s O L; Hy3,yKV '19<•,./;<•^ww!•.a,w fS ',^'.•

s->J ^z .,yv,- yn f
7-777171

.f+f3f^# S , Z ^„^C.S7) #,L<w.j f r!nG
£:;.+.. ,.fivL

less: MWIgRmddepreclation ......................,

12 Investments - mortgage loans ...................... .. ............... .

13 Investments - other .................... ...........STMT .,7.... 13 702 931. 0. 0.
14 Land, buildings , and equipment : basis ►

' :r s.,k'
fiv Jt

sw<f ^. ;I,;, ^'^;?P:x6 sF45' 'F' d

f^Vl^,.^,l ,,,nf$
f^%Qy ^'^A^•<^•^^'^ ^ ^^ «• ^/yo-•

f`TyjjJi`:iF%^if#%ls^s:r`J!7<,°fsdsf' )w,^; a,;, ,H^ ,v 7';::

LaSSaoGVmditddepRda on .......... .......... 11110.

r . . ;c ^ c•.u+ x.m,:,ww oow wwroc.J% ^ ,;^ ^ %wuo>,9,x ., , .

15 Other assets (describe STATEMENT 8 6 , 000 , 000. 3 , 000 , 000. 3 , 000 , 000.

16 Total assets to be com p leted by all filers ........ 3 5 9 0 7 4 7 0. 20 , 136 , 338. 20 , 136 , 338.
17 Accounts payable and accrued expenses 163 , 741. 7 , 367 ..,.

#ry18 Grants payable .. ............ ....... . . ... .. « xi: 3r£ `, y y >j
M^R

19 Deferred revenue .......... .... ... .... .. ... .. .. .. ..... ... LEAv,f r .,
WW . •` IK

20 Loans from officers, directors , trustees, and otherdisquaefied persons

Ott ,<X, rr .,. ,.. J
`>,x•!'s' "IM"'-V'-:"

0 21 Mortgages and other notes payable .., • ......... .. ......... ...

22 Otherllabilldes (describe ►
°Ca`z ,. 3^•n°:>:fx sL''',wvs

23 Total liabilities add lines 17 throu g h 22 ... ............ .... 163 , 741. 7 , 367 .
x

Foundations that follow SFAS 117 , check here ► %^,•^H<'#'.^").;^xh %'a"ksw^^`^•'

and complete lines 24 through 25 and lines 30 and 31. s#}t^ W w lNP,ii#^'+vd^a i,i^l^^
' "

O 24 Unrestricted ............................... ...........................
,xys^•yo :<,

^ c'a^s
".crx ..h»^wy:^#^u« « ^ t ai t

25 Temporarily restricted }:
^^• ^

oB 26 Permanently restricted
'^ a^ R,.b ^ 3 w

wv; "% xx 'w & s
c

.................... .. ..... ........

Foundations that do not loll ow SFAS 117 , check here ►
LL and complete lines 27 through 31. xi-•o
v 27 Capital stock , trust principal , or current funds .............. 0 0 .

X,,, ^r^w
NO£?riF x4 ^n

x
28 Paid-in o r cap ital su rp lus, or land, bld g. , and eq uipment fund 0. 0 .

k >t%r<>3%a =

29 Retained earnings , accumulated income , endowment , or other funds 35 , 743 , 729 . 2 0 14 0 , 4 5 1 . -«
m

, .
30 Total net assets or fund balances ....... ....... .... 35 743 729. 20 , 140 , 451 .

.^ „>,n, .ter :.`,.,:,^.f;)^•; r<,,,>. )

131 Total liabilities and net assets nd balances .. 35 9 0 7 4 7 0 . 2 0 14 7 818 .
65c

^N̂ ;^ :•< ^;;:,;;,,,^'^;:,r,;^`#,«,:#,;,

Analysis of Changes in Net Assets or Fund Balances

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

(must agree with end-of-year figure reported on prior years return) .. .. .... ............... .... ... ... ,. ,,,,,, , ,.,.

2 Enter amount from Part I , line 27a

3 Other increases not Included In line 2 ( itemize) ►
4 Add lines 1 , 2, and 3 .... ................................. ..... ...................... . .... . .. . .
5 Decreases not Included in line 2 (itemize ) ► SEE STATEMENT 5

6 Total net assets or fund balances at end of year ( line 4 minus line 51- Part Il. column V. line 30 ..

923511
01-02-09

35,743,729.
<6,924 ,353. >

6--.-
28,819 ,376.
8,678 ,925.

20,140, 451.
Form 990-PF (2008)



Form 990-PF 2008 THE KOVNER FOUNDATION 22-3468030 Pag e 3
aPE < '1 6 Capital Gains and Losses for Tax on Investment Income

(a) List and describe the kind(s ) of property sold (e .g., real estate,
2-story brick warehouse ; or common stock, 200 shs. MLC Co . )

(b How acqu ired
- Purchase

D - Donation

(c) Date acquired
(mo., day , yr.)

(d) Date sold
(mo., day, yr.)

la CAXTON EQUITY GROWTH BVI REDEMPTION P

b GAIN ON DISPOSITION OF CAXTON SELECT INV. P

C
d

e

(e) Gross sales price (U Depreciation allowed
(or allowable)

(g) Cost or other basis
plus expense of sale

( h) Gain or (loss)
(e) plus (f) minus (g)

a 3,000,000. 1 , 793 , 266. 1 , 206 , 734.
it 13,702 930. 9 , 958 , 595. 3 , 744 , 335.
c
d

e
Complete only for assets showing gain In column (h) and owned by the foundation on 12/31169 ( 1) Gains (Col. (h) gain minus

(i) F.M.V. as of 12!31/69
(I) Adjusted basis
as of 12/31169

(k) Excess of col . ( I)
over col. (j), if any

col.
(k),

butsno
(from col.

t less th a n
`

-0-) or

a 1,206 734.
it 3 , 744 , 335.
C
d

e

2 Capital gain net Income or (net capital loss)
If gain, also enter in Part I, line 7
If (loss ), enter -0- In Part I, line 7 .................. 2 4 , 951 , 069 .

3 Net short-term capital gain or (loss) as defined In sections 1222(5) and (6):
If gain, also enter in Part I, line 8, column (c).
If loss enter -0- in Part I line 8 .................. ....... ........... ................................. 3 N/A

^r art 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.

Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period? ................ .... ................. [] Yes E No
if'Yes'the foundation does not qualify under section 4940(e ). Do not complete this part.
1 Enter the appropriate amount In each column for each year, see instructions before making any entries.

Base period years
Calendar year or tax year beg inning In Adjusted quay (bng distributions Net value of noncharitable -use assets

DistribuTon ratio
(Col . (b divided by col. (c))

2007 22 150 695. 47,639 921. .464961
2006 10 640 000. 51 630 805. .206079
2005 9 , 058 , 758. 39 137 882. .23 1458
2004 5 , 843 , 662. 1 21 746 063. .268723
2003 5 , 787 , 641. 1 25 523 857. .226754

2 Total of line 1, column (d) ...................................................................... ............... . ........ .. ........ 2 1 .39 7 9 75
3 Average distribution ratio for the 5-year base period - divide the total on line 2 by 5,

the foundation has been in existence it less than 5 years ......... .................

or by the number of years

......................................... ............ 3 .279595

4 Enter the net value of noncharitable-use assets for 2008 from Part X, line 5 ...... ....... .. . .. ..... ........ .. .... .. . 4 25 , 760 , 364.

5 Multiply line 4 by line 3 ................................. .. ..... ................. .. .................................... ............ 5 7 2 02 4 6 9 .

6 Enter 1% of net investment income (1% of Part I, line 27b) ........................... ......... .......... .......... .... .......... 6 51 , 684.

7 Add lines 5 and 6 ............. .............................................. ....... ... . ..... .......... ... ... ......... 7 7 , 254 , 153.

8 Enter qualifying distributions from Part XII , line 4 .... ................. ..... .... ..... ............. . ......... .......... 8 12 , 074 , 748.

If line 8 is 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.

e23521 01-02-09 Form 990-PF (2008)



Form 990-PF (2008) THE KOVNER FOUNDATION 22-3468030 Page4
14, Yl- Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)

r^s r x ri `firy/sy?'1 a Exempt operating foundations described In section 4940(d)(2), check here 1111, and enter'N/A' on fine 1. d> s%" ut

Date of ruling letter (attach copy of rulin g letter H necessa ry-see instructions ) r% 3« f "^ Fr/ £^^/c t

.b Domestic foundations that meet the section 4940(e) requirements In Part V, check here ► Q and enter 1 % 51 684

of Part I, line 27b ....................... ................................................................ ............ ............ raw « '^ N ° ,, y
c All other domestic foundations enter 2% of line 27b . Exempt foreign organizations enter 4% of Part I, line 12, col. (b)

2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-) ...................... 2 0

3 Add lines 1 and 2 ............................. ..... ...................................................................................... 3 51 , 684.

4 Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter-O-) .................... 4 0 .

5 Tax based on investment Income . Subtract line 4 from line 3. If zero or less , enter-0- .. . ... .. . ... ...................... 5 51,684 .

6 Credds/Payments : SyygiW

s `a 2008 estimated tax payments and 2007 overpayment credited to 2008 ... ... Be 45 , 261 . +
f

'Ms s k<#
v x

b Exempt foreign organizations - tax withheld at source .............. ........................... ...... Bb ;xi `,':#
,rc.rr»,

x; "'»̂j" ^ ;•.~` I^ :z:

% y^ f ff +3c Tax paid with application for extension of time to file ( Form 8868)....- ..... Sc f)
•+

G ?^ £ ^k

d Backu withholdin erroneous withheldP 9 IY .................................... ............ .. 6d
t w ,
,aA»
"`;H,':;x'

)a
I^"

iF$S

`'`

7 Total credits and payments . Add lines 6a through 6d .......................................................................... ...... .. .... 7 45 , 261.
8 Enter any penalty for underpayment of estimated tax . Check here 0 if Form 2220 is attached ..................................... 8 128.

9 Tax due . If the total of lines 5 and 8 is more than line 7, enter amount owed .,•....... SEE ••STATEMENT •, 9•,.• ► g 6 , 551.

10 Dverpayment . If line 7 is more than the total of lines 5 and 8, enter the amount overpaid ... .. ....................... ► 10
11 Enter the amount of Me 10 to be: Credited to 2009 estimated tax ► Refunded 1110,- 11

ELF: e%A 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 8H s Yes Nc

any political campaign ? ............................................... .... .......................... .................................................... 1 a X

h Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for definition )? . ........... 1b X

11 the answer is ' Yes" to 1 a or 1 b, attach a detailed description of the activities and copies of any materials published or °^07 '" '°"x ry

distributed by the foundation In connection with the activities. m at;^,

c 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 : k
(1) On the foundation . Do- $ 0. (2) On foundation managers . 110- $ 0.

B Enter the reimbursement ( if any) paid by the foundation during the year for political expenditure tax imposed on foundation

managers . 0- $ 0 v v
vi4i

2 Has the foundation engaged In any activities that have not previously been reported to the IRS? 2 X

If 'Yes,' attach a detailed description of the activities 'u)
3 Has the foundation made any changes , not previous ly reported to the IRS, in its g overnin g instrument, articles of incorporation , or

_
x

bylaws , or other similar instruments? If 'Yes," attach a conformed copy of the changes ... ... ... ......... .......................... 3 X

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

b If 'Yes ; has it filed a tax return on Form 990-T for this year? .............................................................................................. N /A, , 4b

5 Was there a liquidation , termination, dissolution , or substantial contraction during the year? ..... ........ ............ ................................. B X

If 'Yes,' attach the statement required by General Instruction T. MEdlix'( AN w

6 Are the requirements of section 508 (e) (relating to sections 4941 through 4945) satisfied either. "'obi Mi UL ^
-0C iW

• By language In the governing instrument , or y^^«^g^

By state legislation that effectively amends the governing Instrument so that no mandatory directions that conflict with the state law ^.p;^, `^^ i., -^,w.^
remain In the governing Instrument? . -- ........ ,,,,,................................................................................................... ... ... 6

•

X

7 Did the foundation have at least $5,000 in assets at any time during the year? .................................................................................. 7 X

If "Yes,' complete Part 11, co!. (c), and Part XV

8a Enter the states to which the foundation reports or with which it is registered (see Instructions ) ► :; v k
NY, DE

tlY

b If the answer is'Yes' to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General (or designate )
^N tv- sTy

t • ^.

of each state as required by General Instruction G? If "No,' attach explanation ........ .... ... . .. . .. ...... ...... ..... .. .........• 8b X

9 Is the foundation claiming status as a private operating foundation within the meaning of section 4942(j)(3) or 4942(j)(5) for calendar Mro"
year 2008 or the taxable year beginning In 2008 (see instructions for Part XIV)? If "Yes," complete Part XIV ................. . .. ........ 9 X

Form 990-PF (2008)

823531
01-02-09



Form 990-PF ( 2008) THE KOVNER FOUNDATION 22-3468030 Page 5

Are Statements Regarding Activities (continued)

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 acquire a direct or indirect Interest in any applicable Insurance contract before

August 17, 2008? ....................................................... .............. ................ . ...... ............................................ 12 X

13 Did the foundation comply with the public Inspection requirements for its annual returns and exemption application ? .... ............ ........ 13 X

Websde address ► N/A

14 The books are in care of ► ACCOUNTANT Telephone no. ' 6 0 9-919 - 7 6 0 0
Located at ► 7 31 ALEXANDER RD, BLDG 2 , PRINCETON, NJ ZIP+4 ►0 85 4 0

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 received or accrued durin g the year ........................ .......................... ► 15 N/A

IWOVIjj ,k Statements Regarding Activities for Which Form 4720 May Be Required

File Form 4720 if any kern is checked in the "Yes" column , unless an exception applies . % "` ^''v,z#Y Yes No
i a During the year did the foundation (either directly or Indirectly ): ^g $ Xy '^W N..Wk

( 1) Engage in the sale or exchange, or leasing of property with a disqualified person? Q Yes No A
^mfc^

" y ` 4
^,ft6

X53

(2) Borrow money from , lend money to, or ptherwise extend credit to (or accept it from) m'#^^; ^_•.;; ^^,:;f,

a disqualified person? Yes ON No . «........

(3) Furnish goods , services, or facilities to (or accept them from) a disqualified person ? .... ..... ... .... . Q Yes ® No

j ^t

Aj-^y
x
<^F

(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? [] Yes 0 No

(5) Transfer any Income or assets to a disqualified person (or make any of either available •^a3̂^,t, °,tt« w,
for the benefit or use of a disqualified person)? ........................ .................... .. ..................... [] Yes No

'

^ ^,;,y>
(6) Agree to pay money or property to a government official? ( Exception . Check No €n #

if the foundation agreed to make a grant to or to employ the official fora period after
fty^yya «t,x

termination of government service , if terminating Within 90 da9 Ys •) ......... ................. ........................... O Yes D No
G

ate^,t sa ?:x •y
b If any answer is'Yes'to 1a 1 6 , did an y of the acts fail to qual ity under the exceptions described in Regulations=W

>:fy^ .

section 53.4941 (d)-3 or in a current notice regarding disaster assistance (see page 20 of the instructions )? .......... .... .......... ..N /A,,, 1b
Organizations relying on a current notice regarding disaster assistance check here .......... .. . ,... .......►Q F£'j^^ ul•^• ` ^•'^'^"

c Did the foundation engage in a prior year in any of the acts described in 1a, other than excepted acts , that were not corrected n;rw;

before the first day of the tax year beginning in 2008? ............. .............................. ...... .......................................... 1 c X

2 Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a private operating foundation 31, h} ;,
defined in section 4942 (j)(3) or 4942(j)(5}): xf^; °:y

a At the end of tax year 2008 , did the foundation have any undistributed Income (lines 6d and 6e, Part XIII ) for tax year(s) beginning # S ; , sf ' i ;;

before 2008? .. ........... .............. ................. .......................... ........ ............... Yes 0 Noss t

ts r

;'s j t

If *Yes,' list the years ►
k, c

b Are there any years listed in 2a for which the foundation is not applying the provisions of section 4942 (a)(2) (relating to incorrect
e nn-

f;:W
xt^•,

•x<n .:y
a, •, •t,

t,s
valuation of assets ) to the year's undistributed income? { If applying section 4942(a )( 2) to all years listed, answer 'NV and attach ;•v„ , " „

statement - see instructions .) ........................................................ .... . . ..................... . ......... N/A. 2b

c If the provisions of section 4942 (a)(2) are being applied to any of the years listed in 2a, list the years here. f t̀ ; %' f t=urxl

3a Old the foundation hold more than a 2% direct or Indirect Interest in any business enterprise at any time
_M-the ear?duri ng year? 0 NoEXI w« n

b If'Yes ; did it have excess business holdings In 2008 as a result of (1) any purchase by the foundation or disqua lified persons after Yv #,;f
^

;?£#x^
May 26 , 1969; (2) the lapse of the 5-Year period (or longer period approved by the Commissioner under section 4943(c)(7)) to dispose

>•y^vj«`

k f
^y^,,,,.k

•AEa °
M r
° °'ti

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,
-

„„„,n„
Form 4720, to determine it the foundation had excess business holdings in 2008.) ....................................................... .. • •.... 3b X

4a Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes ? .... .. .. .............. ........ 4a X

b Dld the foundation make any investment in a pnor year (but after December 31. 1969 ) that could jeopardize its charitable purpose that ; ^t . 4^Y Y
W&k

had not been removed from leopardy before the first day of the tax year beginning in 2008? .............................................................. 4b X

Form 990-PF (2008)

023541
oti-o2•o9



Form 990-P1 (2008 ) THE KOVNER FOUNDATION 22-3468030 Pell a 6
R 1 Statements Regarding Activities for Which Form 4720 May Be Required (continueo7
5a During the year did the foundation pay or Incur any amount to: n^ F w;s

'^̂ ^''

5^̂k;c,
'rS

n(1) Carry on propaganda , or otherwise attempt to Influence legislation ( section 4945(e))? -..,•. --....- -• .•. . Q Yes ^X No , R Yr x 7r,vf. .. ,,...

(2) Influence the outcome of any specific public election (see section 4955 ); or to carry on, directly or Indirectly ,

^y,

any voter registration drive? ....., .... .., ..., El Yes 0 No sr s

(3) Provide a grant to an individual for travel, study , or other similar purposes ? ..... .. ... 0 Yes L1 No
P irov(4) de a g rant to an o rg anization other than a charitable, etc., o rg anization described In section

509 (a)( 1 ), ( 2 ), or ( 3 ), or section 4940(d)(2)? Y^""' ' ms s

(5) Provide for any purpose other than religious , chardable , scientific, literary , or educational purposes, or for x sL ss ^f ,.7`r'

the prevention of cruelty to children or animals ? ,,,,,,,,,,,,,,, „ 0 Yes [] No „; Yj6r l^

b If any answer is Yes' to 5a ( 1 )-( 5 ) , did a ny of the transactions tail to qual ify under the exceptions described in Reg ulations
section 53 .4945 or in a current notice regarding disaster assistance (see instructions) ...... .. ..............• ... _ 5b X

Organizations re lying on a current notice regardin g disaster assistance check here ................................. . ► }31"j „.1 lw;

c If the answer Is'Yes' to question 5a (4), does the foundation claim exemption from the tax because it maintained x^^6 s4nx ;
expenditure responsibility for the grant? ,.SEE S1 MT . a 8 15 © Yes 0 No................................. ...............................

'If Yes, ' attach the statement required by Regulations section 53.4945-5(d).
' ,

A.t4̂ iLY

6a Did the foundation , during the year, receive any funds, directly or Indirectly, to pay premiums on
.

Y> a nix:rAr;x^ t i
a personal benefit contract? Oyes M No

>•, ow;
r •^ w:

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

!f you answered Yes' to 6b, also file Form 8870.
/ '7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction ? .,,,,,,,, .• , ,.,,. ,., , 0 Yes Q No
5.ij, u

Pte` ^^ °' Poinatioyeeo,andcers,,aDirec
ors, Trustees, Foundation Managers, Highly

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

(a) Name and address
(b) Title, and average

hours
?or wee

devoted
(c) Compensation

( If not paid,

((d cormbutoc to

700 ""'>l"a^`-

(e) Expense

aaountt, other

SEE STATEMENT 12 0. 0. 0.

2 Compensation of five highest-paid employees (other than those included on line 1). If none, enter "NONE'

(a) Name and address of each employee paid more than $50,000
(b) Title, and average

hours per week
devoted to p osition

(c) Compensation
(d I-r ro

001I,,,^ °ed1
c on

(e) Expense
account, other
allowances

NONE

Total number of other employees paid over $50 ,000 .. .. ► 0
Form 990-PF (2008)

82c551
01-02-09



Form 990-PF (2008) THE KOVNER FOUNDATION 22-3468030 Pagel

PaidErip
on About

andcers,,aDrctorsec oo,
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

NONE

Total number of others receivin over S50 ,000 for p rofessional services ............. .. ............ ............. .................................. 10,1 0
I,f,Yai-t% X Al Summary of Direct Chartable Activities

Ust 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

2

3

4

RUMMUM Summary of Proaram-Related Investments
Describe the two largest program- related investments made by the foundation during the tax year on lines 1 and 2 Amount

1 N/A

2

All other program-related Investments . See Instructions.

3

Total. Add lines 1 through 3 ....... ........... ................... ..................................................................... ► 0 .

Form 990-PF (2008)

823961
01-02.09



Form 990-PF (2008) THE KOVNER FOUNDATION 22-3468030 Page8

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

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

a Average monthly fair market value of securities ............................................................................................. 1a 17 821 132.

b Average of monthly cash balances .......... ........................... ..................................... .................. 1b 7 , 956 , 522 .
c Fair market value of all other assets .............. ................ ...... ....... .. ......... . ....... .... ...... ... 1 e 375 , 000 .
d Total (add Ones la,b,and c) ........................................ ...... ............ .. .......................... 1d 26 , 152 , 654.
e Reduction claimed for blockage or other factors reported on lines la and

is (attach detailed explanation ) ................................ ...... le 0

- f^.xvw S

2 Acquisition indebtedness applicable to line 1 assets .................. ....................................................................... 2 0 .

3 Subtract fine 2 from line 1 d ................................................... ................. .. .. ..... ........ ........... 3 26 , 152 , 654.
4 Cash deemed held for charitable activities . Enter 1112% of line 3 (for greater amount, see instructions ) ...................... 4 392 , 290 .

5 Net value of noncharltable -use assets . Subtract line 4 from line 3. Enter here and on Part V, line 4 .................... .... 5 25 , 760 , 364 .
6 Minimum investment return . Enter 5% of tine 5 .............. ...... 6 1 288 , 018 .

Distributable Amount (see instructions) (Section 4942(f)(3) and 0)(5) private operating foundations and certain
foreign organizations check here ► EDand do not complete this part.)

1 Minimum Investment return from Part X, line 6 ..................................... „ ............ ............. 1 , 288 , 018.
2a Tax on Investment Income for 2008 from Part VI, line 5 .............................. „ 2a 51 6 8 4 .

b Income tax for 2008 . (This does not Include the tax from Part VI.) , ,,,,,, ,,,,, ,,,, 2b

e Add lines 2a and 2b ................................................ .............................. ... ......... ..... . .. ... ..

'
„a

2c 1 8 4 .

3 Distributable amount before adjustments . Subtract line 2c from line I .... ..... . . . .......... . ... .. ....... .. .. 3 1 , 2 3 6 3 3 4 .
4 Recoveries of amounts treated as qualifying distributions ........ ........ .. . ... , ............. ........ .. . .............. 4 0.

5 Add lines 3 and 4 ........................ ......................... .................................................... ......... ......... 5 1 236 334.
6 Deduction from distributable amount (see instructions ) ............. .. ..... ... „ _, , , ._ .. _. _,,,,_ _.... 6 0.

7 Distributable amount as ad usted . Subtract line 6 from line 5. Enter here and on Part XIII line 1 .. ..... ...... ......... . 7 1 2 36 334 .

a^ i`I f Qualifying Distributions (see Instructions)

1 Amounts paid (including administrative expenses ) to accomplish charitable , etc., purposes :

a Expenses , contributions , gifts, etc. - total from Part I, column (d), line 26 ........... ... .. ........... .. .. ......... .. 1a 12 , 07 4 748.

b Program-related investments - total from Part IX-B ... .....

2 Amounts paid to acquire assets used (or held for use) directly in carrying out charitable , etc., purposes ......... ............ 2

3 Amounts set aside for specific charitable projects that satisfy the: fY;;

a Suitability test (prior IRS approval required ) .......................... ....... ............................... ................... 3a

b Cash distribution test (attach the required schedule ) ..................................................................................... .. 3b
4 Qualifying distributions . Add lines la through 3b . Enter here and on Part V, line 8 , and Part XIII, line 4 ....................... 4 12 , 074 , 748.

5 Foundations that qualify under section 4940 (e) for the reduced rate of tax on net investment
Income. Enter 1% of Part I, line 27b .................. .......................... ............................... ..... .. 5 51 , 684.

6 Adjusted qualifying distributions . Subtract line 5 from line 4 ........ .............................. ... ___ . .. _ __....... 6 12 , 023 , 064.

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 to those years.

Form 990-PF (2008)

823571
of-02.09



Forrn990-PF(2008) THE KOVNER FOUNDATION 22-3468030 Page9

Undistributed Income (see instructions)

(a) (b) (c)
Corpus Years prior to 2007 2007

1 Distributable amount for 2008 from Part XI,

line 7 ............. .................................

2 Undfabtbuted Income, II any, as of the and or 2007:

a Enter amount for 2007 only .. .............. .

b Total for prior years:

3 Excess distributions carryover, If any, to 2008.

aFrom 2003 ........ 4 659, 854.
bFrom2004 ...... 4 797 637.
cFrom2005 ...... 7 294 348.
d From 2006 ..... ..., 8 398 931.
eFrom2007 ......... 19 991 071.
f Total of lines 3a through e ............. . ..

4 Qualifying distributions for 2008 from

Part Xll,line 4: , $ 12, 074, 748.

a Applied to 2007, but not more than line 2a

b Applied to undistributed Income of prior

years (Election required - see Instructions)

c Treated as distributions out of corpus

(Election required - see Instructions) .........

d Applied to 2008 distributable amount ..... .

e Remaining amount distributed out of corpus

5 Excess distributions canyover,plied to 2008
of an amount appears in column (d}, the same amount
must be shown in column (s})

6 Enter the net total of each column as
indicated below:

a corpus. Add lines 31, 4c, and 4n Subtract line b

b Prior years' undistributed Income. Subtract

line 4b from line 2b . ...... .......... ........ .

c Enter the amount of prior years'
undistributed Income for which a notice of
deficiency has been Issued, or on which
the section 4942(a) tax has been previously
assessed .........................................

d Subtract line 6c from fine 6b. Taxable

amount - see Instructions .................
a Undistributed Income for 2007. Subtract line

4a from line 2a. Taxable amount - see Instr. _ _

f Undistributed income for 2008. Subtract

lines 4d and 5 from line 1. This amount must

be distributed in 2009 ..............................

7 Amounts treated as distributions out of

corpus to satisfy requirements imposed by

section 170(b)(1)(F) or4942(g)(3) ...........

8 Excess distributions carryover from 2003

not applied on line 5 or line 7 ........... . ..

9 Excess distributions carryover to 2009.

Subtract lines 7 and 8 from line 6a ...........

10 Analysis of line 9:

a Excess from 2004 4 , 797 , 637.
b Excess from 2005 ... 7 , 294 , 348.
c Excess from 2006.. 8 , 398 , 931.
dExcessfrom2007., 19 991 071.
e Excess from 2008.. 10,838,414.

823381
01-02-09

45,1

0.

0.

(d)
2008

1,236,334.

0.

1,236,334.
,ae x.e^.,. £' xu. ^E >ri^ K x y5 N kY

__,
^.S ^Sw°G••wYc^d• 7,4,

•
O38 4I4 . x xc? 3wYwf Brx,o : ; xz r s 's %2„^Sx'^"<k r9^^t3 m^.z'^/ S c> Sn.s.EU .r:. w.sc•, .wo.s.^^`Y.rEGr<w

• s ++sf s K 9 Fpm • sr sir o f r •^r„cta s0V • MMMMx2kM OM '-:MUM "^;'•u:a-nc ^ z%k.`.`'< ia'^"x :. ,4.';r'a 0

5525

0.

0

0.

0.

0.

4

51,320.401

Form 990-PF (2008)



Form 990-PF 2008 THE KOVNER FOUNDATION 22-3468030 Page 10

W'X Private Operating Foundations (see instructions and Part VII-A, question 9) N/A

1 a if thefoundation has received a ruling or determination letter that it Is a private operating

foundation, and the ruling is effective for 2008 , enter the date of the ruling ....... ... .......

b-Check box to Indicate whether the foundation Is a p rivate o eratfn foundation described in section . Q 4942(j)( 3 ) or 4942(i)(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years

income from Part I or the minimum (a) 2008 ( b) 2007 (c) 2006 (d) 2005 ( e) Total

investment return from Part X for

each year listed .......................

b 85% of line 2a ...........................

c Qualifying distributions from Part XII,

line 4 for each year listed ...............

d Amounts included in line 2c not

used directly for active conduct of

exempt activities ........................

e Qualifying distributions made directly

for active conduct of exempt activities.

Subtract line 2d from One 2c .......... .
Complete 3a, b, or c for the
alternative test rolled upon:

a 'Assets' alternative test - enter.
(1) Value of all assets ................ .

(2) Value of assets qualifying
under section 4942(j)(3)(8)(I)

b 'Endowment" alternative test - enter
2/3 of minimum Investment return
shown in Part X, line 6 for each year
listed ........................................

c '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(j)(3)(8)(Ili) .....,.

(3) Largest amount of support from

an exempt organization ............

haltxY Supplementary Information (Complete this part only If the foundation had $5,000 or more In assets
at any time during the year-see the 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).)

BRUCE S. KOVNER

b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the ownership of a partnership or
other entity ) of which the foundation has a 10% or greater Interest.

NONE

2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:

Check here 11110' ® 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. (see Instructions) to Individuals or organizations under other conditions, complete items 2a, b, c, and d.

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

b The form in which applications should be submitted and Information and materials they should include:

c Any submission deadlines:

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

823601 01-02-09 Form 990-PF (2008)



form990-PF(2008) THE KOVNER FOUNDATION 22-3468030 page 11

1 Supplementary Information (continued)14-7 C3C

3 Grants and Contributions Paid Durin the Year or Approved for Future Pa ent

Recipient If recipient is an individual,
show any relationship to Foundation Purpose of grant or

Name and address (home or business ) any foundation manager
or substantial contributor

status of
recipient

contribution Amount

a Paid during the year

SEE STATEMENT 13

Total .. .. ... .. ...... ... .. ...... ..... ........ ........................................ .. . ............. .. ........ ... 1 3a 12074748.
b Approved for future payment

NONE

Total No. 3b 1 0.
823611 o1-o2'o9 Form 990-PF (2008)



Form 990-PF (2008) THE KOVNER FOUNDATION 22-3468030 Page12

£Pat ! Analysis of Income-Producing Activities

Enter c

1 Pro

a

b

C

d

e

f

9
2 Me

3 Into

inv

4OM

6 Net

a

b

6 No t

pro

7

8 Gal

tha

9 Net

10 Gr

11

a

b

C

d

e

12 Su

Iross amounts unless otherwise indicated Unrelat ed business income Excluded by section 512 , 613 , or 514 (e).

gram service revenue :
Business
code Amount

c w
'b"=do

(d)
Amount

Related or exempt
function income

Fees and contracts from government agencies .......
mbership dues and assessments ..................... .

rest on savings and temporary cash

astments ...................................................
dends and Interest from securities ...................... . 14 217 C 296.
rental Income or (loss) from real estate : » ; r• ^s ^ € y r;_' ••^^3 b.'s„ ,, ' >, hr• , ^„^«^, ?

Debt-financed property ...............................

Not debt-financed property .............................

rental income or (loss) from personal

party ........................................... ................
er investment income ......... .......................

n or (loss ) from sales of assets other
nInventory ........................................... 18 4 , 951 , 069.
Income or (loss) from special events .... .. .......

ss profit or (loss ) from sales of inventory ...............

er revenue:

Dtotal. Add columns b, d , and e()(). () ...................... 7.^.,,Axx>d ° wr`" Wit` 0 . ` s? 5 16 8 36 5 .

t

t

o

tith

t

o

Oth

0 .
13 Total . Add line 12, columns (b), (d), and (e) .................................................................... ................................. 13 5,168,365.

(See worksheet in line 13 Instructions to verity calculations.)

. " :411»E Relationship of Activities to the Accomplishment of Exempt Purposes

o;i=oe Form 990-PF (2008)



Form 990-PF (2008) THE KOVNER FOUNDATION 22-3468030 Page 13

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 Yes Nc

in section 501(c) of the Code (other than section 501 (c)(3) organizations) or in section 527, relating to political
organizations?

a Transfers from the reporting foundation to a noncharitable exempt organization of

(1) Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . la(l) X
(2) Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . la (2 ) X

b Other transactions:

(1) Sales of assets to a noncharitable exempt organization . . . . . . . . . . . 1b ( l ) X
(2) Purchases of assets from a nonchantable exempt organization . . . . . . . . . . . . . 1 b ( 2 ) X
(3) Rental of facilities, equipment, or other assets . . . . . . . . . . . . . . . . . . . 1 b (3) X
(4) Reimbursement arrangements . . . . . . . . . . . . . . . . . . . . . . . . 1b (4) X
(5) Loans or loan guarantees . . . . . . . . . . . . . . . . 1 b 5 X
(6) Performance of services or membership or fundraising solicitations . . . . . . . . . . . . 11b 6 X

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

d If the answer to any of the above is "Yes," complete the following schedule. Column (b) should always show the fair market
value of the goods, other assets, or services given by the reporting foundation. If the foundation received less than fair market
value in any transaction or sharing arrangement, show in column (d) the value of the goods, other assets, or services received.

(a) Line no (b) Amount involved (c) Name of nonchantable exempt organization (d) Description of transfers , transactions , and sharing arrangements

0 N/A
0
0
0
0
0
0
0
0
0
0
0
0
0
0
0

2a Is the foundation directly or indirectly affiliated with, or related to. one or more tax-exempt oraanlzatlons
described in section 501(c) of the Code (other than section 501(c)(3)) or in section 527? . . . . . Yes QX No

b If "Yes ," complete the following schedule.

(a) Name of organization (b) Type of organization ( c) Descnption of relationship

N/A

Under penalties f perjury , I declare that I have examined this return , including accompanying schedules and statements , and to the best of my knowledge and
mbelief, it is t e , rrect, an plete Declaration of preparer (other than taxpayer or fiduciary ) is based on all information of which preparer has any knowledge

S re of o cer or t stee

= D.
C

N

U)

9 2r-
MMO

Preparers

CL o signature

Firm 's name (or yours if
self-employed), address,
and ZIP code



THE KOVNER FOUNDATION 22-3468030

FORM 990-PF INTEREST AND PENALTIES STATEMENT 9

FORM 990-PF LATE PAYMENT PENALTY STATEMENT 10

flw7mTTn nflwTar mom,

FORM 990-PF LATE PAYMENT INTEREST STATEMENT 11

STATEMENT(S) 9, 10, 11



THE KOVNER FOUNDATION 22-3468030

FORM 990-PF DIVIDENDS AND INTEREST FROM SECURITIES STATEMENT 1

SOURCE

BROWN BROTHERS HARRIMAN

TOTAL TO FM 990-PF, PART I, LN 4

GROSS AMOUNT

217,296.

CAPITAL GAINS
DIVIDENDS

0.

COLUMN (A)
AMOUNT

217,296.

217,296. 0. 217,296.

FORM 990-PF

DESCRIPTION

PROFESSIONAL FEES

TO FORM 990-PF, PG 1, LN 16C

OTHER PROFESSIONAL FEES

(A) (B)
EXPENSES NET INVEST-
PER BOOKS MENT INCOME

8,435. 0.

STATEMENT 2

(C) (D)
ADJUSTED CHARITABLE

NET INCOME PURPOSES

8,435. 0.

(C)
ADJUSTED

NET INCOME

FORM 990-PF TAXES STATEMENT 3

(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE

DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES

2008 990-PF ESTIMATED
PAYMENT 5,000. 0. 0.
2007 NEW YORK FILING FEE 750. 0. 0.
2007 DELAWARE FILING FEE 25. 0. 0.

TO FORM 990 -PF, PG 1, LN 18 5,775. 0. 0.

FORM 990-PF OTHER EXPENSES STATEMENT 4

DESCRIPTION

INSURANCE EXPENSE

TO FORM 990-PF, PG 1, LN 23

(A) (B)
EXPENSES NET INVEST-
PER BOOKS MENT INCOME

3,760. 0.

3,760. 0.

0.

0.

(D)
CHARITABLE
PURPOSES

0.

0.

STATEMENT(S) 1, 2, 3, 4



THE KOVNER FOUNDATION 22-3468030

FORM 990-PF OTHER DECREASES IN NET ASSETS OR FUND BALANCES STATEMENT 5

DESCRIPTION AMOUNT

CHANGE IN UNREALIZED LOSS ON INVESTMENTS

TAX GAIN ON REDEMPTIONS NOT RECORDED ON BOOKS

TOTAL TO FORM 990-PF, PART III, LINE 5

3,739,335.
4,939,590.

8,678,925.

FORM 990-PF CORPORATE STOCK STATEMENT 6

FAIR MARKET

DESCRIPTION BOOK VALUE VALUE

CAXTON SELECT (BVI) LTD. 10,358,639. 10,358,639.
CAXTON EQUITY GROWTH (BVI) LTD. CLASS A SERIES 3 2,193,122. 2,193,122.

TOTAL TO FORM 990-PF, PART II, LINE 10B 12,551,761. 12,551,761.

FORM 990-PF OTHER INVESTMENTS STATEMENT 7

VALUATION FAIR MARKET
DESCRIPTION METHOD BOOK VALUE VALUE

INVESTMENT IN LLC'S COST 0. 0.

TOTAL TO FORM 990-PF, PART II, LINE 13 0. 0.

FORM 990-PF OTHER ASSETS STATEMENT 8

BEGINNING OF END OF YEAR FAIR MARKET
DESCRIPTION YR BOOK VALUE BOOK VALUE VALUE

REDEMPTION RECEIVABLE 6,000,000. 3,000,000. 3,000,000.

TO FORM 990-PF, PART II, LINE 15 6,000,000. 3,000,000. 3,000,000.

STATEMENT(S) 5, 6, 7, 8



THE KOVNER FOUNDATION 22-3468030

FORM 990-PP PART VIII - LIST OF OFFICERS, DIRECTORS
TRUSTEES AND FOUNDATION MANAGERS

STATEMENT 12

EMPLOYEE
TITLE AND COMPEN- BEN PLAN EXPENSE

NAME AND ADDRESS AVRG HRS/WK SATION CONTRIB ACCOUNT

BRUCE S. KOVNER DIRECTOR & PRESIDENT
1130 FIFTH AVENUE TIME DEVOTED AS NEEDED 0 • 0 . 0 .

NEW YORK, NY 10128

PETER P. D'ANGELO DIRECTOR & TREASURER
90 THIRD STREET TIME DEVOTED AS NEEDED 0 • 0 • 0 .

GARDEN CITY, NY 11530

SCOTT B. BERNSTEIN SECRETARY
465 WEST END AVENUE TIME DEVOTED AS NEEDED 0. 0. 0.

NEW YORK, NY 10021

FRANK WOHL C/O LANKLER SIFFERT & DIRECTOR
WOHL
500 FIFTH AVENUE, 33RD FLOOR TIME DEVOTED AS NEEDED 0. 0. D.
NEW YORK, NY 10110

KAREN CROSS CONTROLLER
1085 CREAMERY ROAD TIME DEVOTED AS NEEDED 0. 0. 0.
NEWTON, PA 18940

TOTALS INCLUDED ON 990-PF, PAGE 6, PART VIII 0. 0. 0.

FORM 990-PF GRANTS AND CONTRIBUTIONS STATEMENT 13
PAID DURING THE YEAR

RECIPIENT NAME AND ADDRESS

THOMAS B. FORDHAM INSTITUTE
1016 16TH STREET NW, 8TH FLOOR,
WASHINGTON, DC 20036

RECIPIENT RELATIONSHIP RECIPIENT
AND PURPOSE OF GRANT STATUS AMOUNT

EDUCATION
150,000.

PUBLIC CHARITY

AMERICAN ENTERPRISE INSTITUTE 1300000.
1150 SEVENTEENTH STREET NW, PUBLIC POLICY RESEARCH PUBLIC CHARITY

WASHINGTON, DC 20036

STATEMENT(S) 12, 13



THE KOVNER FOUNDATION 22-3468030

CARNEGIE HALL CORPORATION 166,667.
881 SEVENTH AVENUE, NEW YORK, NY PERFORMING ARTS PUBLIC CHARITY

10019-3210

LINCOLN CENTER FOR THE PERFORMING
ARTS 2666667.
70 LINCOLN CENTER PLAZA, NEW PERFORMING ARTS

PUBLIC CHARITY

YORK, NY 10023-6583

THE METROPOLITAN OPERA 1500000.
LINCOLN CENTER, NEW YORK, NY PERFORMING ARTS

PUBLIC CHARITY

10023

FOUNDATION FOR EDUCATION REFORM
AND ACCOUNTABILITY 200,000.

4 CHELSEA PARK, 2ND FLOOR, EDUCATION REFORM PRIVATE OPERATING

CLIFTON PARK, NY 12065 FOUNDATION

NEW WORLD SYMPHONY, INC. 500,000.
541 LINCOLN ROAD, MIAMI BEACH, FL PERFORMING ARTS PUBLIC CHARITY

33139

BROOKLYN ACADEMY OF MUSIC 500,000.
30 LAFAYETTE AVENUE, BROOKLYN, NY EDUCATION PUBLIC CHARITY

11217-1486

INSTITUTE FOR JUSTICE 150,000.
1717 PENNSYLVANIA AVENUE, NW, SOCIAL REFORM PUBLIC CHARITY

SUITE 200, WASHINGTON, DC 20006

CHILDREN'S PROGRESS UNLIMITED,
INC. 100,000.
ONE BETHANY ROAD, SUITE 72, HELPING DISADVANTAGED PUBLIC

HAZLET, NJ 07730 PRESCHOOLERS CHARITY

THE JUILLIARD SCHOOL
60 LINCOLN CENTER PLAZA, NEW EDUCATION - FINE ARTS PUBLIC

YORK, NY 10023-6588 CHARITY

ROYAL SHAKESPEARE COMPANY
THE COURTYARD THEATER, SOUTHERN PERFORMING ARTS FOREIGN

LANE, STAFFORD-UPON-AVON, CHARITY
WARWICKSHIRE CV37

3000000.

488,875.

STATEMENT(S) 13



THE KOVNER FOUNDATION 22-3468030

THE MORGAN LIBRARY AND MUSEUM PUBLIC 252,539.
225 MADISON AVENUE, NEW YORK, NY MUSEUM ACQUISITIONS CITY

10016-3405

STUDENT SPONSOR PARTNERSHIP, INC. 200,000.
21 EAST 40TH STREET, SUITE 1601, EDUCATION PUBLIC CHARITY

NEW YORK, NY 10016

BROWN UNIVERSITY 475,000.
ONE PROSPECT STREET, PROVIDENCE, EDUCATION PUBLIC CHARITY

RI 02912

BRIGHTER CHOICE FOUNDATION 250,000.
116 NORTH LAKE AVENUE, ALBANY, NY IMPROVE PUBLIC PUBLIC CHARITY

12206 EDUCATION

AMERICAN FRIENDS OF THE ISRAEL
MUSEUM 100,000.
500 FIFTH AVENUE, SUITE 2540, NEW MUSEUM ACQUISITIONS PUBLIC

YORK, NY 10110 CHARITY

CENTURION MINISTRIES 75,000.
221 WITHERSPOON STREET, FREE WRONGFULLY PUBLIC

PRINCETON, NJ 08542 IMPRISONED INMATES CHARITY

TOTAL TO FORM 990-PF, PART XV, LINE 3A 12,074,748.

STATEMENT(S) 13



THE KOVNER FOUNDATION 12/31/2008 22-3468030

FORM 990-PF

PAGE 6. PART VII-B. LINE 5c

The Kovner Foundation maintained expenditure responsibility for the following grant. The following information
is required by Regulations Section 53.4945-5(d):

The name and address of the grantee:
Grantee: Royal Shakespeare Company
Address : Southern Lane, Stratford-upon-Avon, Warwickshire CV37 6BB

(ii) The date and amount of the grant:
Date: June 18, 2008.
Amount: 250,000 British Pounds

(iii) The purpose of the grant:
Purpose: To support the Ensemble and Artists' Development Programme

(iv) Amounts expended by the grantee:
Amount: 250,000 British Pounds

(v) Whether the grantee has diverted any portion of the funds from the purpose of the grant:
The Kovner Foundation is not aware of Royal Shakespeare Company diverting
any portion of the funds from the purpose of the grant.

(vi) The dates of any reports received from the grantee:
An annual report was received in May, 2009.

(vi) The date and results of any verification of the grantee's reports:
The Kovner Foundation verified that the Royal Shakespeare Company has
complied with the grant agreement dated May 10, 2007 in June, 2009.

STATEMENT 14



THE KOVNER FOUNDATION
22-3468030
RESPONSE TO: Part VII-B-5(c)
TAX YEAR: 2008

The Kovner Foundation (the "Foundation") claims exemption from the tax because it maintained
expenditure responsibility and hereby provides the statement required by Treas. Reg. § 53.4945-
5(d).

The grant recipient is: Foundation for Education Reform and
Accountability, a United States organization that is exempt from taxation
under section 501(c)(3) of the Internal Revenue Code of 1986, as amended
(the "Code") and classified as a private operating foundation pursuant to
Code section 4942(j)(3);

2. The date and amount of each grant was as follows:

January 14, 2008 $ 100,000
June 25 , 2008 $ 100,000

3. The exclusively charitable and educational purposes of the grant are to
provide general support for the charitable and educational activities of the
Foundation for Education Reform and Accountability.

4. The amount expended by the grant recipient towards accomplishment of
those purposes is $200,000 (based on the most recent report received from
the grant recipient);

5. To the best of the Foundation ' s knowledge , the grant recipient has not
diverted any portion of the funds (or any income therefrom ) from the
purpose of the grant;

6. The Foundation has received reports from the grant recipient for the grant
recipient's 2008 fiscal year. The date of the report received from the grant
recipient is October 2009; and

7. The Foundation has not undertaken an investigation of the grant
recipient's reports because the Foundation has no reason to believe that
those reports are of dubious accuracy or reliability.

STATEMENT 15



THE KOVNER FOUNDATION
22-3468030
REASON FOR AMENDMENT
TAX YEAR: 2008

The Foundation is amending this return to include an expenditure responsibility report regarding
a private operating foundation, the Foundation for Education Reform and Accountability, which
was inadvertently omitted from the Foundation's original return.

STATEMENT 16
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