. 2939328409564 0

rom 990-T Exempt Organization Business Income Tax Retttnrn OMB No 1545-0687
- (and proxy tax under section 6033(e)) q00
- ’ For calendar year 2018 or other tax year baginning AUG 1 7 2 0 1 8 . and ending JUL 3 1 ’ 2 O 1 9 20 1 8
P> Go to www irs gov/Form990T for instructions and the latest information
Dapartment of the Treasury . . @n To Public Inspection Tor
internal Revenue Service P> Do not enter SSN numbers on this form as it may be made public if your organization is a 501(c)(3) 501(c)3) Organizations Only
A [ Check box if Name of organization ( [__| Check box if name changed and see instructions.) D(EET,,";;VY";;;’P;L'Q?;:: number
address changed inatructions }
B Exempt under secton | Punt { THE PHILLIPS COLLECTION 53-0204620
50H(cH3 ) Ty:er Number, street, and room or sutte no. Ifa P.0 box, see instructions. E anreiated ouamness actity codo
(] 408(e) [_1220(e) 1600 21ST STREET, NW
C] 408A |:|530(a) City or town, state or province, country, and ZIP or foreign postal code
(15290a) WASHINGTON, DC 20009 531390
?f:: dVg'fU;&g:a" assets F Group exemption number (See instructions.) P>
116,986,965. | GCheckorganization type B [ X ] 501(c) corporation || 501(c) trust | 401(a) trust LI Other trust \{

H Enter the number of the orgamization’s unrelated trades or businesses. P 1 Describe the only (or first) unrelated
trade or business here p» PARTNERSHIP INVESTMENTS . If only one, complete Parts |-V If more than one,
describe the first in the blank space at the end of the previous sentence, complete Parts | and |1, complete a Schedule M for each additional trade or
business, then complete Parts I11-V
I During the tax year, was the corporation a subsidiary in an affiiated group or a parent-subsidiary controlled group? > D Yes No -
If “Yes," enter the name and identifying number of the parent corporation P>
J The books are incareof » CHERYL A. NICHOLS

Telephone number p» 202-387-2151

[Partl | Unrelated Trade or Business Income (A) Income (B) Expenses (C) Net
1a Gross receipts or sales .
8 b Less returns and allowances ¢ Balance | 1c ' ‘
2 2 Cost of goods sold (Schedule A, line 7) 2
o Gross profit. Subtract line 2 from line 1c
e 4a Capnal gain net Income (attach Schedule D) 4a
~ b Net gain (loss) (Form 4797, Part !I, ine 17) (attach Form 4797) 4b
(] ¢ Capntal loss deduction for trusts 4c
< 5 Income (loss) from a partnership or an S corporation (attach statement) 5 58,171. STMT 1 58,171.
3 6 Rentincome (Schedule C) 6
L 7 Unrelated debt-financed income (Schedule E) 7
% 8 Interest, annuities, royalties, and rents from a controlled organzation (Schedule F) 8
< 9 Investment income of a section 501(c)(7), (9), or (17) organization (Schedule G)| 9
Q 10 Exploted exempt activity income (Schedute 1} 10
& 11 Advertising income (Schedule J) 1
12 Other income (See instructions, attach schedule) 12
13 Total. Combine lines 3 through 12 13 58,171. 58,171.
£ | Part il I Deductions Not Taken Elsewhere (See nstructions for imitations on deductions )
(@ p) (Except for contnibutions, deductions must b ected wrth the unrelated business income )
g%’ 14 Compensation of officers, directors, and trustees (Schedfe X) RECEIVED ﬂT 14 6,250.
§§ 15 Salaries and wages ~ 8 15
'§8_ 16  Repars and maintenance g‘> JUL 1 7 2020 C? 16
y 17 Bad debts (&) ) 17
> 18  Interest (attach schedule) (see instructions) - E 18
o 19 Taxesand licenses OGDEN, Ut 19 3,953,
3 20  Charitable contributions (See instructions for kmitation ries) = 20
> 21 Depreciation (attach Form 4562) 21 .
on 22 Less depreciation clarmed on Schedule A and elsewhere on return 22a 22b
§ 23 Depletion 23
= 24  Contrnibutions to deferred compensation plans 24
25  Employee benefit programs 25
26  Excess exempt expenses (Schedule [) 26
27 Excess readership costs (Schedule J) 27
28 Other deductions (attach schedule) SEE STATEMENT 2 28 3,000.
29  Total deductions Add hines 14 through 28 a6 [ 13,203.
30  Unrelated business taxable income before net operating loss deduction. Subtract line 29 from hne 13 /30 44 ,968.
31 Deduction for net operating l0ss arisiig n tax years beginning on or after January 1, 2018 (see instructions) 31 T |
32 Unrelated business taxable income Subtract ing 31 from line 30 B |37 44,968.
823701 01-09-19 LHA  For Paperwork Reduction Act Notice, see instructions Form 990-T (2018)
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[ Part Illﬁotal Unrelated Business Taxable Income

33 Total of unrelated business taxable income computed from all unrelated trades or businesses (see instructions) 33 44,968,
34 Amounts paid for disatlowed fringes 34
35 Deduction for net operating loss arising in tax years beginning before January 1, 2018 (see instructions) 35
36 Total of unrelated business taxable income before specific deduction Subtract line 35 from the sum of
lines 33 and 34 36 44,968.
37  Specific deduction (Generally $1,000, but see hine 37 instructions for exceptions) 38 37 1,000.
38 Unrelated business taxable income Subtract line 37 from line 36. If hne 37 1s greater than line 36,
enter the smaller of zero or line 36 3‘1 18 43,968.
[Part IV] Tax Computation |
39 Orgamzations Taxable as Corporations Multiply line 38 by 21% (0.21) Uow | 3p 9,233.
40 Trusts Taxable at Trust Rates See instructions for tax computation Income tax on the amount on line 38 from N
[ Taxrate schedule or [ Schedute D (Form 1041) » | 40
41 Proxy tax Seeinstructions » | 41
42  Alternative minimum tax (trusts only) 42
43 Tax on Noncomphant Factlity Income See instructions 43
44  Total. Add lines 41, 42, and 43 to ine 39 or 40, whichever applies Hg [ o4 9,233,
[Part V | Tax and Payments ¢
45a Foreign tax credit (corporations attach Form 1118; trusts attach Form 1116) 45a
b Other credits (see instructions) 45b
¢ General business credit Attach Form 3800 45¢
d Credit for prior year minimum tax (attach Form 8801 or 8827) 45d
e Total credits Add lines 45a through 45d 45¢
46  Subtract line 45¢ from line 44 46 9,233.
47  Other taxes Check f from- C] Form 4255 |:| Form 8611 El Form 8697 C] Form 8866 |:| Other (attach schadule) | 47
48 Total tax Add lines 46 and 47 (see instructions) qu 46 9,233.
49 2018 net 965 tax liability paid from Form 965-A or Form 965-8, Part II, column (k), ine 2 ‘a9 0.
50 a Payments A 2017 overpayment credited to 2018 50a
b 2018 estimated tax payments 91 b 508 10,000.
¢ Tax deposited with Form 8868 51 C wc 20,000.
d Foreign organizations Tax paid or withheld at source (see instructions) 50d
e Backup withholding (see instructions) 50e
t Credit for small employer health insurance premwums (attach Form 894 1) 50t
g Other credits, adjustments, and payments |:] Form 2439
[ Jrorma136 (] other Total B> | 50g
51 Total payments. Add lines 50a through 50g 51 30,000.
52  Estimated tax penalty (see instructions) Check if Form 2220 is attached > [ 52 190.
53 Tax due If ine 511s less than the total of ines 48, 49, and 52, enter amount owed p | 53
54 Overpayment If ine 5115 larger than the total of ines 48, 49, and 52, enter amount overpaid Eﬁ;b 54 20,577.
55 Enter the amount of ine 54 you want. Credited to 2019 estmated tax P 20,577. | Refunded P> |55 0.
[Part VI| Statements Regarding Certain Activities and Other information (see instructions)
56 Atany time duning the 2018 calendar year, did the organization have an interest in or a signature or other authority Yes | No
over a financial account (bank, securities, or other) in a foreign country? If “Yes," the organization may have to file
FInCEN Form 114, Report of Foreign Bank and Financial Accounts If "Yes," enter the name of the foreign country
here P X
57 During the tax year, did the organization receive a distribution from, or was 1t the grantor of, or transferor to, a foreign trust? X
If "Yes," see instructions for other forms the organization may have to file
58 Enter the amount of tax-exempt interest recesved or accrued during the tax year p» $
Under penaltias of perjury, | decfare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and baeliaf, it is true,
Slgn corract, and complete Oaclaration of preparar (other lhan taxpayer) 1s based on all lnformanon of thC ﬁmpﬁeirﬁ an knowledi'
Here W / | 7//5/20 OFF ICER May the IRS discuss this return with
} W the preparer shown below (sae
STgnature of ofkicer Daté 7 Title instructions)? Yes | No
Print/Type preparer's name Preparer's signature Date Check |__J i [PTIN - -
Paid RICHARD J. LOCASTRO,T2;4MJ§;4 Kﬁkk;z‘. self- employed
Preparer CEA [ 4| 7/15/2020 P00288314
Use Only Frm'sname p» GELMAN, ROSENBERG & FREEDMAN Frm'sEIN »  52-1392008
4550 MONTGOMERY AVE SUITE BO0ON
Frm'saddress » BETHESDA, MD 20814-2930 Phoneno. (301) 951-9090

823711 01-09-18
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Form 990-T (2018) THE PHILLIPS COLLECTION 53-0204620 Page 3
Schedule A - Cost of Goods Sold. Enter method of nventory valuaton B N/A

1 Inventory at beginmng of year 1 6 Inventory at end of year .

2 Purchases 2 7 Costof goods sold Subtract line 6

3 Costof labor 3 from Iine 5. Enter here and in Part |, o

43 Additional section 263A costs ling 2

(attach schedule) 4a 8 Do the rules of section 263A (with respect to Yes | No
b Other costs (attach schedule) 4b property produced or acquired for resale) apply to ]
5 Total Add hnes 1 through 4b 5 the organization?

Schedule C - Rent Income (From Real Property and Personal Property Leased With Real Property)

(see instructions)

1 Description of proparty

)

@

)

@

2

Rent raceived or accrued

(a) From personal proparty (if the percentage of

rent for parsonal property 18 more than
10% but not more than 50%)

(b) From real and personal proparty (if the percentage
of rent for personal property exceaeds 50% or if
the rent 1s based on profit or Income)

3(a)Daducnons directly connactad with the iIncome in
columns 2(a} and 2(b} (attach schedule)

)

2

&)

&)

Total

0. |7oa

(c) Total sncome Add totals of columns 2(a) and 2(b) Enter

here and on page 1, Part |, line 6, column {A)

»

(b) Total deductions

Entar here and on page 1
O « [Partl, hine 6, column (B)

Schedule E - Unrelated Debt-Financed Income (see mstructions)

1 Dascription of debt-financed property

2 Gross ncome from

3 Deductions directly connected with or allocable
to debt-financed proparty

or allocable to debt-

a) Straight line d t
financed property ( )S 1ght line depreciation

(attach schedule)

(b i QOther deductions

{attach schedule)

(U]

@

)

(@)
4 Amount of average acquisition
debt on or allocable to debt-financad
property (attach schedule)

5 Average adjusted basis
of or allocable to
debt-financad property
(attach schaduls)

7 Gross income
reportable (column
2 x column 6)

6 Column 4 divided
by column §

8 Allocable deductions
(column 6 x total of columns
3(a) and 3(b))

(1) %
2 %
3) %
4) %
Enter hare and on page 1 Enter here and on page 1,
Part 1, ine 7, column (A) Part1, line 7, column (B)
Totals [ 0 0.
Total dividends-received deductions included in column 8 » 0.
Form 990-T (2018)
823721 01-08-19
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Form 990-7(2018) THE PHILLIPS COLLECTION

53-0204620

Page 4

Schedule F - Interest, Annuities, Royalties, and Rents From Controlled Organizations (see instructions)

1 Name of controlled organization

2 Employer
identification
number

Exempt Controlled Organizations

3 Net unrelated income
{loss) (ses instructions)

4 Total of spacified
payments made

5 Part of column 4 that 1s
included n the controlling
organization’s gross income

6 Deductions directly
connectad with iIncoma
n column 5

0]

2

)

4

Nonexempt Controlled Organizations

7 Taxable Income

8 Nat unrelated income (loss)
{see instructions)

mada

9 Total of spacifiad payments

In tha controlling organization s
gross income

10 Part of column 9 that 1s included

11 Oeductions directly connactsd
with income in column 10

)
2
©]
@)
Add columns S and 10 Add columns 6 and 11
Enter hare and on page 1, Part I, Enter hare and on page 1, Part |
line 8, column (A) line 8, column (B)
Totals » 0. 0.

Schedule G - Investment Income of a Section 501(c)(7), (9), or (17) Organization
(see instructions)

1 Description of income

2 Amount of income

3 Deductions
diractly connected
{attach schedule)

4 Set-asides
(attach schedule)

§ Total deductions
and set-asides
{cot 3 plus col 4}

U]
2
@)
@)
Enter hare and on page 1, Entar haere and on page 1,
Part |, ine 9 column (A) Part |, ina 9, column (B)
Totals > 0. 0.

Schedule | - Exploited Exempt Activity Income, Other Than Advertising Income
(see instructions)

2 Gross 3 Expenses ﬁ:mﬁ?r;?:lzr;‘allgzzsgr 5 Gross income 7 Excess exampt
1 Dascription of unrelatad business directly connected busmsss {column 2 from activity that 6 Ema:“s saxpsnaas (°°Ium5n
exploited activity incoma from w'"" production minus column 3) Ifa i3 not unrelated atiri luta e to bmlnus culum: ‘
trade or business b of unrelated gain, compute cols 5 business income column 5 ut not more than
usSINess Income through 7 column 4)
M
@
3
@)
Enter here and on Enter here and on Enter here and
page 1, Part |, page 1, Part |, on page 1,
line 10 col (A) line 10, co! (B) Part I, hne 26
Totals > 0. 0. 0.
Schedule J - Advertising Income (see instructions)
| Part | | Income From Periodicals Reported on a Consolidated Basis
4 Advertising gain 7 Excess readership
E Gnross 3 Dwect or {loss) (col 2 minus § Curculation 6 Readership costs (column 6 minus
1 Name of periodical a :B ::lng advertising costs col 3) If a gain, compute income column 5, but not more
incoms cols 5 through 7 than column 4)
)
)
@) :
) -
Totals (carry to Part 1l line (5)) | 0. 0. 0.
Form 990-T (2018)
823731 01-09-19
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Form 990-7(2018) THE PHILLIPS COLLECTION

53-0204620

Page 5

[Part if]Income From Periodicals Reported on a Separate Basis (For each periodical isted n Part II, fill n

columns 2 through 7 on a line-by-lne basis )

4 Advertis ng gain 7 Excess readership
i :;oss 3 Direct or (loss) (collz minus 5 Crrculation 6 Readership costs (column 6 minus
1 Name of penodical a Ixco:::'g advertising costs col 3) If a gain, compute income costs column 5, but not more
cols 5 through 7 than column 4)
M
@
3)
@
Totals from Part | > 0. 0. 0.
Enter here and on Enter here and on Enter hare and
page 1, Part |, page 1, Part|, . on pagse 1,
ine 11, col (A) line 11, col (B) Part Il line 27
Totals, Part Il (Iines 1-5) » 0. 0. 0.
Schedule K - Compensation of Officers, Directors, and Trustees (see instructions)
J Parcent of 4 Compensation attributabte
1 Name 2 Tite nm:::l‘:::sd to to unrelated business
U] %
@ %
(3) Y%
) %
Total Enter here and on page 1, Part I, ling 14 » 0.
Form 990-T (2018)
823732 01-09-19
6

11020715 745960 25457

2018.06000 THE PHILLIPS COLLECTION

25457__1



THE PHILLIPS COLLECTION

53-0204620
FORM 990-T INCOME (LOSS) FROM PARTNERSHIPS STATEMENT 1
NET INCOME
DESCRIPTION OR (LOSS)
FLAG ENERGY & NATURAL RESOURCES - ORDINARY BUSINESS INCOME
(LOSS) 19,954.
IRON POINT REAL ESTATE PARTNERS II, LP - ORDINARY BUSINESS
INCOME (LOSS) 8,142.
SUMMIT STRATEGIES COI FUND I, L.P. - ORDINARY BUSINESS
INCOME (LOSS) -14,870.
DRAWBRIDGE SPECIAL OPPORTUNITIES FUND LP - ORDINARY
BUSINESS INCOME (LOSS) 26,848.
RIVERSIDE SOFTWARE LENDING FUND - ORDINARY BUSINESS INCOME
(LOSS) 1,189.
LBC CREDIT IV - ORDINARY BUSINESS INCOME (LOSS) 19,399.
STEADFAST LONG CAPITAL, LP - ORDINARY BUSINESS INCOME
(LOSS) 11.
- ORDINARY BUSINESS INCOME (LOSS) -424.
CARLYLE PARTNERS VII CAYMAN, L.P. - ORDINARY BUSINESS
INCOME (LOSS) -2,078.
TOTAL INCLUDED ON FORM 990-T, PAGE 1, LINE 5 58,171.
FORM 990-T OTHER DEDUCTIONS STATEMENT 2
DESCRIPTION AMOUNT
TAX PREPARATION FEE 3,000.
TOTAL TO FORM 990-T, PAGE 1, LINE 28 3,000.
7 STATEMENT(S) 1, 2
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