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FOfmg90 
Return of Organization Exempt From Income Tax 

2008 
OMS No 1545·0047 

Dep~ment of the Treasury 
Internal Revenue Service 

Under section 501(c), 527, or 4947(a)(1) of the Internal Revenue Code (except black lung 
benefit trust or private foundation) 

Open to Public 
Inspection ~ The organization may have to use a copy of this return to satisfy state reporting reqUirements 

A For the 2008 calendar year or tax year beginning , and ending 

B Check ,I Please C Name of organlzatron o Employer identification number 
applicable 

use IRS 
OAda.SS labo! Q( 

ACUMEN FUND INC. change pnnt Q( 

OName 
change 

Iype DOlnQ Business As 13-4166228 
Olnlhal See Number and street (or P,O, box If maills nol delivered to slreel address) I:Room/sulte Telephone number return E 
Orennln Specific 

76 NINTH AVENUE 315 212-566-8821 atlDn Inslruc~ 

[XJAmended lions City or town, state or country, and ZIP + 4 G Gross recolPts $ 28 281 600. return 
OAPPllca- NEW YORK NY 10011 H(a) Is thiS a group return lion 

pending 
F Name and address of pnnclpal officer ANN MACDOUGALL for affiliates? DYes [X]No 

SAME AS C ABOVE H(b) Are all aflrllates Included? 0 Yes D No 

I Tax exempt status [XJ 501(cl ( 3 l ..... (Insert no 1 0 4947(a)(1) or 0527 If "No," attach a list (see Instructrons) 

J Website: ~ WWW . ACUMENFUND . ORG H(cl Group exemption number ~ 

K Type of orQanrzallon: [XJ Corporation o Trust o Assoclallon [ ] Other~ I L Year of formation: 2 a 0 11 M Stale of leQal donllclle: NY 
I Part II Summary 

01> 1 Bnefly describe the organrzat,on's mission or most significant activities SEE SCHEDULE 0 
() 
C 
III o If the organization discontinued ItS operations or disposed of more than 25% of ItS assets E 2 Check thiS box ~ 
III 
> 3 Number of voting members of the governing body (Part VI, line 1 al 3 12 0 
(!) 

4 Number of Independent voting members of the governing body (Part VI, line 1 b) 4 10 O!I 
C/I 5 Total number of employees (Part V, line 2a) 5 46 
~ 
'~ 6 Total number of volunteers (estimate If necessary) 6 1 
c:; 7a Total gross unrelated bUSiness revenue from Part VIII, line 12, column (C) 7a O. < 

O. b Net unrelated bUSiness taxable Income from Form 990 T line 34 7b 

Prior Year Current Year 

III 8 Contnbutlons and grants (Part VIII, hne 1 h) 45 494 393. 25 538 852. 
:J 164 560. 358 136. c 9 Program service revenue (Part VIII, hne 2g) 
01> 
> 10 Investment Income (Part VIII, column (A), lines 3, 4, and 7d) 790 398. <1 596 997. III 
a: 

11 977. 6 332. 11 Other revenue (part VIII, column (A), hnes 5, 6d, 8c, 9g., 1 Oc, and 11e) 

12 Total revenue· ad III ...... alPartl VIII column (Al, Irne 12) 46 461 328. 24,306 323. 
13 Grants and Similar moun~(f?1rn,1».f&MJ~)Jres 13) 240 000. 301 885. I'''''" -=' = 
14 Benefits paid to or or ~~~~, ~ I' U,· 1'><', column (A~ iI/llI 4) 

C/I 15 Salanes, other com Je!} atII~f3Plfre~b~~G (P~. ' column (A). lines 510) 2 497 895. 3 115,622. 
III 
C/I 16a ProfeSSional fundra ~ fee art IX, column (A), hr e) • c 
01> 
Co b Total fundralsrng ex ~en ~ (P,,,·t '" '" ';(}T.~'5Y ~1 ~' 749 , 505. )( 
w 17 Otherexpenses(Pa ~ IX, c~t!6 E1\!P,1 1 ,111·2 f) 3 199 812. 3 847 277. 

18 Total expenses Adc 5 937 707. 7 264 784. hnes ~ ul' '''. column (A), hne 25) 

19 Revenue less expenses Subtract hne 18 from hne 12 40 523 621. 17 041 539. 
~I/) 

BeQrnninQ of Year 0'" End of Year u 
1/)<= 

71 860 088. 88 992 756. QJ~ 20 Total assets (Part X, hne 16) 1/)", 

~ 21 Total liablhtles (Part X, hne 26) 623 514. 1 027 480. 
",<= 

71 236 574. 87 965 276. ~ 22 Net assets or fund balances Subtract line 21 from hne 20 
I Part II I Signature Block 

~'."""'.u._.~"="'" ~ .• ,~ .. ~",,,,_.~~ ~_"'M' •• ~~. 0" '0 .... "" m,'"o~~~~' ...... " _. =~, 

Sign 

and compl~lOn 01 OIer;;,ys based on ,II,nlOlmahon of wh,ch plepar", has any knowledge I ~ 1 It I ').. DID 

~ S,,,at"",, ,Yr,,,, J~ - 0". Here 

~ ANN MACDOU ALL, CHIEF MANAGEMENT OFFICER 
Type or punt name and title 

prepatr~ Q C l~t~LitO 
Check If I Prep.,",'s ,denhfylOg number 

Paid 
signal e ~~ 0 rl self· (see InstructIOnS) 

Preparer's 
,,( employed ~O 

Form's ~~ LUTZ AN!Y C'¥R CPAS LLP , , 
EIN ~ 

Use Only yours.' , 
self· employed), ~300 EAST 42ND STREET 
address, and 
ZIP.4 NEW YORK NY 10017 Phone no. ~ 212 - 6 9 7 - 2 2 9 9 

May the IRS diSCUSS thiS return With the preparer Shown' above? (see Instructions) [XJ Yes 0 No 

832001 12·18·08 LHA For Privacy Act and Paperwork Reduction Act Notice, see the separate instructions, Form 990 (2008) 

> 

SEE SCHEDULE 0 FOR ORGANIZATION MISSION STATEMENT CONTINUATION GI5 I~ 



13-4166228 ~e?' 

Briefly describe the organization's mission. 

SEE SCHEEDULE 0, PAGE 34 
2 Old the organization undertake any significant program services dUring the year which were not listed on 

the prior Form 990 or 990·EZ? 

If "Yes", describe these new services on Schedule 0 

3 Old the organization cease conducting, or make significant changes In how It conducts, any program services? 

If ·Yes", describe these changes on Schedule 0 

4 Describe the exempt purpose achievements for each of the organization's three largest program services by expenses 

Section 501 (c)(3) and 501 (c)(4) organizations and section 4947(a)(1) trusts are required to report the amount of grants and 

allocations to others, the total expenses, and revenue, If any, for each program service reported 

SEE SCHEDULE 0 FOR CONTlNUATION(S) 
4a (Code ) (Expenses $ 3, 107 , 6 4 3. Including grants of $ 3 0 I, 88 5. )(Revenue $ 

INVESTING AND PORTFOLIO: 

DYes OONo 

DYes OONo 

358,136.) 

IN 2008, ACUMEN FUND'S EXPENSES OF $3.1 MILLION ALLOWED US TO DISBURSE 
$13.4 MILLION TO ENTERPRISES PROVIDING AFFORDABLE HEALTHCARE, WATER, 
HOUSING AND ENERGY TO THE POOR IN INDIA, PAKISTAN AND EAST AFRICA AND 
TO PROVIDE CRITICAL MANAGEMENT SUPPORT TO INVESTEES THROUGH OUR GLOBAL 
PORTFOLIO TEAM. 

SEE SCHEDULE 0, PAGE 35 FOR A SUMMARY OF ACTIVE AND APPROVED 
INVESTMENTS AND ACUMEN FUND'S AGGREGATE ACTIVITY FOR 2008. 

4b (Code: ) (Expenses $ 1, 432 , 5 9 3. Including grants of $ ) (Revenue $ 

METRICS, KNOWLEDGE AND COMMUNICATIONS: 

THE GOAL OF THE KNOWLEDGE AND COMMUNICATIONS TEAM AT ACUMEN FUND IS TO 
SHARE WHAT WE ARE LEARNING FROM OUR PORTFOLIO, TO DRIVE CHANGE IN HOW 
THE WORLD TACKLES POVERTY, AND TO SUPPORT A NEW APPROACH THAT ADDRESSES 
POVERTY THROUGH ENTREPRENEURIAL SOLUTIONS. IN 2008, WE PRESENTED AT 
LEADING CONFERENCES, PUBLISHED CASE-STUDIES, HELD WORKSHOPS COVERING 
ISSUES SUCH AS INNOVATIONS IN LOW-INCOME HOUSING, AND LAUNCHED RIPPLE 
EFFECT, A COLLABORATION BETWEEN ACUMEN FUND AND IDEO WHICH SEEKS TO 
LEVERAGE DESIGN THINKING TO IMPROVE THE STORAGE AND TRANSPORTATION OF 
WATER FOR UNDER-SERVED COMMUNITIES IN INDIA AND EAST AFRICA. 

4c (Code. ) (Expenses $ 747 , 559. Including grants of $ ) (Revenue $ 

FELLOWS PROGRAM EXPENSES: 

ACUMEN FUND RECOGNIZES THAT BUILDING AND INVESTING IN ENTERPRISES THAT 
SERVE THE POOR TAKES A NEW TYPE OF LEADER, ONE WHO COMBINES HARD 
BUSINESS SKILLS WITH THE PASSION AND EMPATHY REQUIRED TO BUILD LASTING 
SOLUTIONS TO POVERTY. THE ACUMEN FUND FELLOWS PROGRAM, LAUNCHED IN 
2006, RECRUITS AND TRAINS THIS NEW TYPE OF LEADER. THE TWELVE MONTH 
FELLOWSHIP BEGINS WITH AN EIGHT WEEK LEADERSHIP TRAINING PROGRAM AT 
ACUMEN FUND IN NEW YORK, FOLLOWED BY A NINE-MONTH ASSIGNMENT IN INDIA, 
PAKISTAN OR EAST AFRICA WHERE FELLOWS PROVIDE DIRECT SUPPORT TO AN 
ACUMEN FUND INVESTEE ON CRITICAL BUSINESS ISSUES. TO DATE, OUR FIRST 
THREE CLASSES OF FELLOWS HAVE SUPPORTED 19 OF OUR PORTFOLIO COMPANIES. 

4d Other program services. (DeSCribe In Schedule 0.) 

(Expenses $ Including grants of $ ) (Revenue $ 

4e Total program service expenses ~ $ 5 , 287 , 795. (Must equal Part IX, Lme 25, column (B) ) 

832002 
12-18-08 

16370203 759420 4166228 
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Form 990l2008) ACUMEN FUND INC. 13-4166228 Page 3 
I Part IV I Checklist of Required Schedules 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14a 

b 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24a 

b 

Is the organization descnbed In section 501 (c)(3) or 4947(a)(1) (other than a private foundation)? 

If 'Yes, " complete Schedule A 

Is the organization required to complete Schedule S, Schedule of Contnbutors? 

Old the organization engage In direct or indirect political campaign activities on behalf of or In opposition to candidates for 

public office? If 'Yes, • complete Schedule C, Part I 

Section 501(c)(3) organizations. Old the organization engage In lobbYing actlvrtles? If "Yes, • complete Schedule C, Part II 

Section 501(c)(4), 501(c)(5), and 501(c)(6) organizations. Is the organization subject to the section 6033(e) notice and 

reporting requirement and proxy tax? If "Yes, • complete Schedule C, Part III 

Old the organization maintain any donor adVised funds or any accounts where donors have the right to provide adVice 

on the distribution or Investment of amounts In such funds or accounts? If 'Yes, • complete Schedule D, Part I 

Old the organization receive or hold a conservation easement, Including easements to preserve open space, 

the enVironment, histOriC land areas, or histOriC structures? If • Yes, • complete Schedule D, Part II 

Old the organization maintain collections of works of art, historical treasures, or other Similar assets? If • Yes, • complete 

Schedule D, Part III 

Old the organization report an amount In Part X, line 21, serve as a custodian for amounts not listed In Part X, or provide 

credit counseling, debt management, credit repair, or debt negotiation services? If "Yes," complete Schedule D, Part IV 

Old the organization hold assets In term, permanent, or quasl·endowments? If "Yes, • complete Schedule D, Part V 

Old the organization report an amount In Part X, lines 10, 12, 13, 15, or 25? 

If "Yes, • complete Schedule D, Parts VI, VII, VIII, IX, or X as applicable 

Old the organization receive an audited financial statement for the year for which It IS completing thiS return that was 

prepared In accordance With GAAP? If "Yes, " complete Schedule D, Parts XI, XII, and XIII 

Is the organization a school as descnbed In section 170(b)(1)(A)(II)? If • Yes, "complete Schedule E 

Old the organization maintain an office, employees, or agents outSide of the US? 

Old the organization have aggregate revenues or expenses of more than $10,000 from grantmaklng, fundralslng, bUSiness, 

and program service activities outSide the US.? If 'Yes,' complete Schedule F, Part I 

Old the organization report on Part IX, column (A), line 3, more than $5,000 of grants or assistance to any organization or entity 

located outSide the United States? If • Yes, " complete Schedule F, Part II 

Old the organization report on Part IX, column (A), line 3, more than $5,000 of aggregate grants or assistance to IndiViduals 

located outSide the United States? If "Yes, " complete Schedule F, Part III 

Old the organization report more than $15,000 on Part IX, column (A), line 11e? If 'Yes,' complete Schedule G, Part I 

Old the organization report more than $15,000 total on Part VIII, lines 1c and 8a? If "Yes," complete Schedule G, Part II 

Old the organization report more than $15,000 on Part VIII, line 9a? If "Yes,' complete Schedule G, Part III 

Old the organization operate one or more hospitals? If 'Yes, " complete Schedule H 

Old the organization report more than $5,000 on Part IX, column (A), line 1? If "Yes, " complete Schedule I, Parts I and II 

Old the organization report more than $5,000 on Part IX, column (A), line 2? If "Yes, • complete Schedule I, Parts I and III 

Old the organization answer "Yes" to Part VII, Section A, questions 3, 4, or 5? If "Yes,' complete Schedule J 

Old the organization have a tax·exempt bond Issue With an outstanding principal amount of more than $100,000 as of the 

last day of the year, that was Issued after December 31, 2002? If • Yes, " answer questIOns 24b-24d and complete Schedule K. 

If "No', go to question 25 

Old the organization Invest any proceeds of tax·exempt bonds beyond a temporary period exception? 

C Old the organization maintain an escrow account other than a refunding escrow at any time dunng the year to defease 

Yes No 

x 
2 x 

3 X 
4 X 

5 X 

6 X 

7 X 

8 X 

9 X 
10 X 

11 X 

12 X 
13 X 

14a X 

14b X 

15 X 

16 X 
17 X 
18 X 
19 X 
20 X 
21 X 
22 X 
23 X 

24a X 
24b 

any tax·exempt bonds? .. ..' t-'2=.4c..:=+-_-t-__ 

d Old the organization act as an "on behalf of" Issuer for bonds outstanding at any time dUring the year? 1-'2""4d:!:,,,-+-_+ __ 

25a Section 501(c)(3) and 501(c)(4) organizations. Old the organization engage In an excess benefit transaction With a 

disqualified person dUring the year? If • Yes, • complete Schedule L, Part I 

b Old the organization become aware that rt had engaged In an excess benefit transaction With a disqualified person from a 

prior year? If "Yes," complete Schedule L, Part I 

26 Was a loan to or by a current or former officer, director, trustee, key employee, highly compensated employee, or disqualified 

person outstanding as of the end of the organization's tax year? If • Yes, "complete Schedule L, Part II 

27 Old the organization prOVide a grant or other assistance to an officer, director, trustee, key employee, or substantial 

contnbutor or to a Derson related to such an ,nd,v,dual? If "Yes" complete Schedule L Part 1/1 

832003 
12-1B-{)8 

16370203 759420 4166228 
3 

2008.05040 ACUMEN FUND, INC. 
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25a X 

25b X 

26 X 

27 X 
Form 990 (2008) 

41662281 



• 
Form 990 (2008) ACUMEN FUND INC. 13-4166228 Page 4 ~ 

I Part IV I Checklist of Required Schedules (continued) 

28 Dunng the tax year, did any person who IS a current or former officer, director, trustee, or key employee 

a Have a direct bUSiness relationship with the organization (other than as an officer, director, trustee, or employee), or an 

Indirect bUSiness relationship through ownership of more than 35% In another entity (Individually or collectively with other 

person(s) listed In Part VII, Section A)? If • Yes, • complete Schedule L, Part IV 

b Have a family member who had a direct or Indirect bUSiness relationship with the organization? 

If • Yes, • complete Schedule L, Part IV ... 

c Serve as an officer, director, trustee, key employee, partner, or member of an entity (or a shareholder of a profeSSional 

corporation) dOing bUSiness with the organization? If "Yes, • complete Schedule L, Part IV 

29 Old the organization receive more than $25,000 In non·cash contnbutlons? If 'Yes, • complete Schedule M 

30 Old the organization receive contributions of art, historical treasures, or other Similar assets, or qualified conservation 

contnbutlons? If • Yes, • complete Schedule M 

31 Old the organization liqUidate, terminate, or dissolve and cease operations? 

If 'Yes, • complete Schedule N, Part I 

32 Old the organization sell, exchange, dispose of, or transfer more than 25% of ItS net assets? If 'Yes, • complete 

Schedule N, Part II 

33 Old the organization own 100"10 of an entity disregarded as separate from the organization under Regulations 

sections 301.7701·2 and 301 7701·3? If "Yes," complete Schedule R, Part I 

34 Was the organization related to any tax·exempt or taxable entity? 

If 'Yes, • complete Schedule R, Parts II, 1/1, IV, and V, Ime 1 

35 Is any related organization a controlled entity Within the meaning of section 512(b)(13)? 

Yes No 

If 'Yes," complete Schedule!!~a~rt_V,_'_m_e_2_. ___ . ___ -,-~ _._.-'-_____________ . ____ -.I=~=F_~=t~~ 
36 Section 501(c)(3) organizations. Old the organization make any transfers to an exempt non·charltable related organization? 

If • Yes, .. complete Schedule R, Part V, Ime 2 

37 Old the organization conduct more than 5% of ItS activities through an entity that IS not a related organization 

and that IS treated as a partnershiP for federal Income tax purposes? If 'Yes' comDlete Schedule R Part VI 

832004 
12-18-08 

16370203 759420 4166228 
4 
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Form 990 (2008) ACUMEN FUND INC. 13-4166228 PageS 

I Part V I Statements Regarding Other IRS Filings and Tax Compliance 

1a Enter the number reported In Box 3 of Form 1096, Annual Summary and Transmittal of 

U S. Information Returns Enter ·0· If not applicable 

b Enter the number of Forms W·2G Included In line 1 a Enter ·0· If not applicable 

1a 

1b 
c Old the organization comply with backup withholding rules for reportable payments to vendors and reportable gaming 

(gambling) Winnings to prize winners? 

2a Enter the number of employees reported on Form W·3, Transmittal of Wage and Tax Statements, 

filed for the calendar year ending with or within the year covered by thiS return 

b If at least one IS reported on line 2a, did the organization file all reqUired federal employment tax returns? 

Note. If the sum of lines 1 a and 2a IS greater than 250, you may be reqUired to e-flle thiS return (see Instructions) 

3a Old the organization have unrelated bUSiness gross Income of $1,000 or more dUring the year covered by this return? 

b If "Yes," has rt filed a Form 990·T for thiS year? If "No, " proVide an explanatton m Schedule a 
4a At any time dUring the calendar year, did the organization have an Interest In, or a signature or other authority over, a 

financial account In a foreign country (such as a bank account, seCUrities account, or other finanCial account)? 

41 
o 

46 

b If "Yes," enter the name of the foreign country' ~ ."I'-'ND=:...:I:..:A=...,---'P::....:.AK==I""S"-T=AN==-______________ _ 
See the Instructions for exceptions and filing requirements for Form TO F 90·22 1, Report of Foreign Bank and 

Financial Accounts. 

5a Was the organization a party to a prohibited tax shelter transaction at any time dUring the tax year? 

b Old any taxable party notify the organization that It was or IS a party to a prohibited tax shelter transaction? 

c If "Yes," to question Sa or 5b, did the organization file Form 8886·T, Disclosure by Tax·Exempt Entity Regarding Prohlbrted 

Tax Shelter Transaction? 

6a Old the organization soliCit any contributions that were not tax deductible? 
- -.- - ~- -- -- - -- -- -- - - - ------ - - -~ - - -

b If "Yes," did the organization Include with every soliCitation an express statement that such contributions or gifts 

were not tax deductible? 

7 Organizations that may receive deductible contributions under section 170(c). 

a Old the organization proVide goods or services In exchange for any qUid pro quo contribution of more than $75? 

b If "Yes," did the organization notify the donor of the value of the goods or services prOVided? 

c Old the organization sell, exchange, or otherwise dispose of tangible personal property for which It was reqUired 

to file Form 8282? 

d If "Yes," Indicate the number of Forms 8282 filed dUring the year 

e Old the organization, dUring the year, receive any funds, directly or Indirectly, to pay premiums on a personal 

benefit contract? 

f Old the organization, dUring the year, pay premiums, directly or Indirectly, on a personal benefit contract? 

g For all contnbutlons of qualified intellectual property, did the organization file Form 8899 as reqUired? 

h For contributions of cars, boats, airplanes, and other vehicles, did the organization file a Form 1098·C as reqUired? 

8 Section 501(c)(3) and other sponsoring organizations maintaining donor advised funds and section 509(a)(3) 

supporting organizations. O,d the supporting organization, or a fund maintained by a sponsonng organization, have 

excess bUSiness holdings at any time dUring the year? 

9 Section 501(c)(3) and other sponsoring organizations maintaining donor advised funds. 

a Old the organization make any taxable distributions under section 4966? 

b Old the organization make a distribution to a donor, donor adVisor, or related person? 

10 Section 501(c)(7) organizations. Enter: N / A 
a Initiation fees and capital contributions Included on Part VIII, line 12 

b Gross receipts, Included on Form 990, Part VIII, line 12, for public use of club faCilities 

11 Section 501(c)(12) organizations. Enter. N / A 
a Gross Income from members or shareholders 

b Gross Income from other sources (Do not net amounts due or paid to other sources against 

110a 1 

10b 

11a 

amounts due or received from them) L....!,1...!1!<b....l...-______ --1 

12a 

b 

Section 4947(a)( 1) non-exempt charitable trusts. Is the organization filing Form 990 In lieu of Form

1
1041

1
? 

If "Yes" enter the amount of tax·exemot Interest received or accrued dunnq the year. NiA 12b 

832005 
12-18-08 

16370203 759420 4166228 
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Yes No 

1c 

2b X 

3a X 
3b 

4a X 
" 

5a X 
5b X 

5c 

6a X 

6b 

7a X 
7b X 

7c X 

7e X 
7f X 
7a 

7h 

8 

9a 

9b 

12a 

Form 990 (2008) 

41662281 



ACUMEN FUND INC. 13-4166228 Pae6 
Governance, Management, and Disclosure (Sections A, B, and C request mformatlon about policies not reqUired by the 

'--__ --.oJ Internal Revenue Code.) 

Section A. Governing Body and Management 
Yes 

Foreach 'Yes" response to Imes 2-7b below, and fora "No" response to Imes 8 or 9b below, descnbe the circumstances, 

processes, or changes m Schedule O. See mstructlons. 

I 1a I 1a Enter the number of voting members of the governing body 12 
b Enter the number of voting members that are Independent I 1b I 10 

2 Old any officer, director, trustee, or key employee have a family relationship or a business relationship with any other 

officer, director, trustee, or key employee? 2 X 
3 Old the organization delegate control over management duties customarily performed by or under the direct supervision 

of officers, directors or trustees, or key employees to a management company or other person? 3 

4 Old the organization make any Significant changes to ItS organizational documents since the prior Form 990 was filed? 4 X 
5 Old the organization become aware dUring the year of a material diverSion of the organization's assets? 5 

6 Does the organization have members or stockholders? 6 

7a Does the organization have members, stockholders, or other persons who may elect one or more members of the 

governing body? 7a 

b Are any deCISions of the governing body subject to approval by members, stockholders, or other persons? 7b 

8 Old the organization contemporaneously document the meetings held or written actions undertaken dUring the year 

by the follOWing· 

a The governing body? 8a X 
b Each committee with authority to act on behalf of the governing body? 8b X 

9a Does the organization have local chapters, branches, or affiliates? 9a 
- --- - - - -~ -- - - - --- - - - -- -- - -

b If "Yes," does the organization have written poliCies and procedures governing the activities of such chapters, affiliates, 

and branches to ensure their operations are consistent With those of the organization? 9b 

10 Was a copy of the Form 990 proVided to the organization's governing body before It was filed? All organizations must 

deSCribe In Schedule 0 the process, If any, the organization uses to review the Form 990 10 X 
11 Is there any officer, director or trustee, or key employee listed In Part VII, Section A, who cannot be reached at the 

oroanlzatlon's mailino address? If "Yes" Ixovlde the names and addresses m Schedule 0 11 
Section B PoliCies 

Yes 

12a Does the organization have a written conflict of Interest policy? If 'No,' go to Ime 13 12a X 
b Are officers, directors or trustees, and key employees reqUired to disclose annually Interests that could give rise 

to conflicts? 12b 

c Does the organization regularly and consistently mOnitor and enforce compliance With the policy? If "Yes, " descnbe 

m Schedule 0 how thiS IS done 12c X 
13 Does the organization have a written whistle blower policy? 13 

14 Does the organization have a written document retention and destruction policy? 14 X 
15 Old the process for determining compensation of the follOWing persons Include a review and approval by Independent 

persons, comparability data, and contemporaneous substantiation of the deliberation and deCISion 

a The organization's CEO, Executive Director, or top management offiCial? 15a X 
b Other officers or key employees of the organization? 15b X 

DeSCribe the process In Schedule 0 (see Instructions) 

16a Old the organization Invest In, contribute assets to, or participate In a 10lnt venture or Similar arrangement With a 

taxable entity dunng the year? .. 16a 

b If 'Yes," has the organization adopted a written policy or procedure reqUiring the organization to evaluate ItS participation 

In Joint venture arrangements under applicable federal tax law, and taken steps to safeguard the organization's 

exempt status With respect to such arranoements? 16b 

Section C. Disclosure 

No 

X 

X 
X 

X 
X 

X 

X 

No 

X 

X 

X 

17 ust the states With which a copy of thiS Form 990 IS reqUired to be filed ~:.NY':"=..I.,....:C""A::..::.... ____________________ _ 
18 SectIOn 6104 requires an organization to make ItS Forms 1023 (or 1024 If applicable), 990, and 990·T (501 (c)(3)s only) available for 

public Inspection Indicate how you make these available Check all that apply 

[XJ Own webSite [XJ Another's websrte [XJ Upon request 

19 DeSCribe In Schedule 0 whether (and If so, how), the organization makes ItS governing documents, conflict of Interest policy, and finanCial 

statements available to the public 

20 State the name, phYSical address, and telephone number of the person who possesses the books and records of the organization: ~ ___ _ 

ANAND ATTAVANE - 646-747-3685 
76 NINTH AVENUE - SUITE 315, NEW YORK, NY 10011 

832006 
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Form 990 2008 ACUMEN FUND INC. 13 - 416 6228 Pa e 7 
Part VII Compensation of Officers, Directors, Trustees, Key Employees, Highest Compensated 

Employees, and Independent Contractors 
Section A. Officers. Directors. Trustees. Key Employees. and Highest Compensated Employees 

1a Complete this table for all persons reqUired to be listed Use Scl1edule J-2 rf additional space IS needed_ 

• list all of the organization's current officers, directors, trustees (whether Individuals or organizations), regardless of amount of compensation, 
and current key employees Enter -0- In columns (D), (E), and (F) If no compensation was paid 

• list the organization's five current highest compensated employees (other than an officer, director, trustee, or key employee) who received 
reportable compensation (Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the organization and any related 
organizations 

• list all of the organization's former officers, key employees, and highest compensated employees who received more than $100,000 of 
reportable compensation from the organization and any related organizations_ 

• list all of the organization's former directors or trustees that received, In the capacity as a former director or trustee of the organization, 
more than $10,000 of reportable compensation from the organization and any related organizations_ 

List persons In the following order_ Individual trustees or directors, Institutional trustees; officers; key employees, highest compensated employees, 
and former such persons_ 

DCh f h eck thiS box I t e orQanlzatlon did not compensate any officer director trustee or key employee 

(A) (8) (C) (D) (E) (F) 

Name and Trtle Average PoSItion Reportable Reportable Estimated 
hours (check all that apply) compensation compensation amount of 

per 
~ 

from from related other 
week :!! the organizations compensation 

-;; ~ 

(W-2/1099-MISC) from the 0 
..,. organization 

~ 
~ (W-2/1 099-M ISC) organization ., 
E ., 

i ~ and related ~ 
0 8~ Ci. 

~ ~ ~% ~ organizations > = 
-~ ~- ~ ~E ~----- - - ~ -- - -- -- --- - -- ~-~ ;:!-- r~ -- ~~ --- - -- ---.- ----- ~- -- - -

JACQUELINE NOVOGRATZ 
CEO & DIRECTOR 40.00 X X 260,000. o. 16 316. 
MARGO ALEXANDER 
CHAIR 1.00 X X o . o. o. 
ANGELA BLACKWELL 
DIRECTOR 1.00 X o. o. o. 
C. HUNTER BOLL 
DIRECTOR 1.00 X o. o. o. 
STUART DAVIDSON 
DIRECTOR 1. 00 X o. o . o. 
CATHERINE MUTHER 
SECRETARY 1. 00 X o. o . o. 
ROBERT H. NIEHAUS 
DIRECTOR 1.00 X o. o . o. 
MICHAEL NOVOGRATZ 
DIRECTOR 1.00 X o. o. o. 
ANDREA SOROS COLOMBEL 
DIRECTOR 1. 00 X o. o. o. 
WILLIAM E. MAYER 
DIRECTOR 1. 00 X o. o . o. 
ALI J. SIDDIQUI 
DIRECTOR 1.00 X o. o . o. 
JOSEPH E. STIGLITZ 
DIRECTOR 1.00 X o. o. o. 
ANAND ATTAVANE 
DIRECTOR OF FINANCE 40.00 X 146 200. o. 19 724. 
ANN MACDOUGALL 
CHIEF ADMINISTRATIVE OFF 40.00 X 163,733. o. 6 592. 
BRIAN TRELSTAD 
CHIEF INVESTMENT OFFICER 40.00 X 173 877. o. 6 592. 
ALEXANDER DICHTER 
DIR. OF BUSINESS DEV 40.00 X 126,477. o . 19 701-
RAJAN KUNDRA 
DIRECTOR OF ACM 40.00 X 124 500. o. 23 415. 
832007 12-18-{)8 Form 990 (2008) 
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'-
Form 990 (2008) ACUMEN FUND INC. 13-4166228 PageS 

I Part VIII Section A. Officers Directors Trustees Key EmDlovees and Hiahest Com Den sated Emolol ees (continued) 

(A) (B) (C) (D) (E) (F) 

Name and title Average Posrtlon Reportable Reportable Estimated 
hours (check all that apply) compensation compensallon amount of 

per 
0 

from from related other 
week ~ the organizations compensation 

-c = organization 0N-2/1099-MISC) from the 0 

~ 
~ - e- 01'1-2/1 099-M ISC) organization 
'" ~ and related c 0 8~ 0 

~ ~ 
~ ~i ~ ~ 
~ 

organizations 
~ >= ~ ~~ ~ 0 

YASMINA ZAIDMAN 
DIR. OF KNOW. & COMM 40.00 X 102 703. O. 16 724. 

---- - - - - -

1b Total ~ 1 097 490. o . 109 064. 
2 Total number of Individuals (Including those In 1 a) who received more than $100,000 In reportable 

compensation from the oroanlzatlon ~ 7 
Yes No 

3 Old the organization hst any former officer, director or trustee, key employee, or highest compensated employee on 

hne 1 a? If • Yes, • complete Schedule J for such mdlvldual 3 X 
4 For any Individual hsted on hne 1 a, IS the sum of reportable compensation and other compensation from the organization 

and related organizations greater than $150,000? If • Yes, ' complete Schedule J for such mdlvldual 4 X 
5 Did any person hsted on hne 1 a receive or accrue compensation from any unrelated organization for services rendered to 

the orqanlzatlon? If 'Yes • complete Schedule J for such person 5 X 
Section B. Independent Contractors 

1 Complete thiS table for your five highest compensated Independent contractors that received more than $100,000 of compensation from 

the oroanlzatlon 

(A) (B) (C) 
Name and bUSiness address Descnptlon of services Compensation 

IDEO lRIPPLEEFFECT -
100 FOREST AVENUE PALO ALTO. CA 94301 ~ROJECT MANAGEMENT 478 123. 
DALZELL PRODUCTIONS 
100 GRAND STREET NEW YORK NY 10013 EVENT PLANNERS 185 516. 
RTI INTERNATIONAL 
PO BOX 900002 RALEIGH NC 27675 RESEARCH EXPERTISE 112 000. 

2 Total number of independent contractors (Including those In 1) who received more than $100,000 In compensation 

from the orqanlzatlon ~ 3 
Form 990 (2008) 
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----------------- -

Form 990 (2008) ACUMEN FUND INC. 
I Part VIII I Statement of Revenue . 

C/)C/) 1 a Federated campaigns 1a -.... Cs:: 
CII::J b Membership dues 1b "'0 
~E c Fundralslng events 1c 383 648. 
~~ d Related organizations 1d CI.!!! 
uiE c- e Government grants (contributions) 1e 
0U) 

f All other contributions. gifts. grants. and ;;~ 
,E-'= similar amounts not Included above 1f 25155204. Eo 

2772473. C"t:l 9 Noncash contributions Included In fines la-1t $ 
OS:: ora h Total. Add lines 1 a-1f ~ 

Business Code 
CII 2 a PROGRAM RELATED LOAN I 900099 u -> b "'CII 
CII::J 
ens:: c 
E~ 

d CllCil 
t;,o: 
0 e ... 
c.. f All other program service revenue 

a Total. Add lines 2a-2f ~ 
3 Investment Income (Including diVidends. Interest. and 

--- ._- - - - - - - - -
-~ other Similar amounts) 

4 Income from Investment of tax-exempt bond proceeds ~ 
5 Royalties ~ 

(i) Real (Ii) Personal 

6a Gross Rents 

b Less_ rental expenses 

c Rental Income or (loss) 

d Net rental Income or (loss) ~ 
7 a Gross amount from sales of (I) Securities (II) Other 

assets other than Inventory 1559504. 
b Less_ cost or other baSIS 

and sales expenses 1536112. 2221970. 
c Gain or (loss) 23 392. <2221970 
d Net gain or (loss) ~ 

CII 8a Gross Income from fund raising events (not 
::J 

Including $ 383 , 648. of s:: 
Q) 
> contributions reported on line 1 c) See Q) 

II: 
a 217 195. ... Part IV. line 18 

Q) 

-'= b Less- direct expenses b 217 195. .... 
0 

~ c Net Income or (loss) from fund raising events 

9a Gross Income from gaming actlvltles_ See 

Part IV. line 19 a 

b Less: direct expenses b 

c Net Income or (loss) from gaming activities ~ 
10 a Gross sales of Inventory. less returns 

and allowances a 

b Less: cost of goods sold b 

c Net Income or (loss) from sales of Inventory • 
Miscellaneous Revenue BUSiness Code 

11 a OTHER INCOME 900099 
b 

c 
d All other revenue - - - --
e T ota!' Add lines 11 a-11 d - -- - - -- ~ 

12 Total Revenue_ Add lines 1h 20.3 4 5 6d 7d 8e ge 10e and 118 ~ 
832009 
02-<12-<19 

(A) (B) 
Total revenue Related or 

exempt function 
revenue 

25538852. 

358 136. 358 136. 

358 136. 

601 -581. 

\ - , 

I> 
<2198578. ><2198578. 

6 332. 6 332. 

6 332. 
24306323. <1834110. 

9 
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(C) (D) 
Unrelated Revenue 

excluded from 
business tax under 
revenue sections 512. 

513.or514 

. 

-

601 581: 

t> 

> O. 601. 581. 
Form 990 (2008) 
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13-4166228 Ptl e 10 ,. 

Section 501(c)(3) and 501(c)(4) organizations must complete all columns. 
All other organizations must complete column (A) but are not required to complete columns (B), (C), and (0) 

00 not include amounts reported on lines 6b, 
7b, Sb, 9b, and 10b of Part VIII. 

1 Grants and other assistance to governments and 

organlzalions m the U.S. See Part IV, line 21 _ 

2 Grants and other assistance to individuals In 

the U S. See Part IV, line 22 

3 Grants and other assistance to governments, 

organizations, and Individuals outside the U S_ 

See Part IV, lines 15 and 16 

4 Benefits paid to or for members 

5 Compensation of current officers, directors, 

trustees, and key employees 

6 Compensalion not mcluded above, to disqualified 

persons (as defined under section 4958(1)(1» and 

persons described m seclion 4958(c)(3)(9) 

7 Other sa lanes and wages 

8 Pension plan contrlbulions (mclude seclion 401(k) 

and section 403(b) employer contributions) 

9 Other employee benefits 

10 Payroll taxes . 

11 -Fees for services (non-employees)' 

a Management 

b Legal 

c Accounting 

d Lobbying 

(A) 
Total expenses 

301 885. 

939,213. 

1 683,730. 

44,015. 
245 842. 
202 822. 

931 687. 

192 078. 

(B) 
Program service 

exp_enses 

301 885.-

382 097. 

1 083 246. 

25 117. 
149 966. 
115 738. 

931 687. 

168 059. 

(C) 
Management and 
aeneralexoenses 

208,363. 

473,034. 

11,904. 
73 629. 
54,854. 

7 518. 

JO) 
Fun raising 
expenses 

348 753. 

127 450. 

6 994. 
22 247. 
32 230. 

16 501. 

e Prolesslonal lundralsmg services. See Part IV, line 17 1----:--:----:---:--+-------+--------+-------
f Investment management fees 1 0 , 1 0 0 . 
g Other 1 2 2 2 1 7 9 . 

12 Advertising and promotion 121 9 8 0 . 
13 Office expenses 2 0 7 491. 
14 Information technology 5 4 6 8 5 • 
15 Royalties 

16 Occupancy 

17 Travel 

18 Payments of travel or entertainment expenses 

for any federal, state, or local public officials 

19 Conferences, conventions, and meetings 

20 Interest 

21 Payments to affiliates 

22 Depreciation, depletion, and amortization 

23 Insurance 

24 Other expenses. Itemize expenses not covered 
above. (Expenses grouped together and labeled 
miscellaneous may not exceed 5% 01 total 
expenses shown on line 25 below.) 

a BAD DEBT EXPENSE 
b PORTFOLIO TECHNICAL ASS 
c BANK CHARGES 
d PRINTING 
e POSTAGE AND SHIPPING 
f All other expenses _______ _ 

25 Total functional expenses. Add lines 1 throuoh 241 

26 Joint Costs. Check here ~ D Illollowmg 

SOP 98-2. Complete this line only II the organization 

reported m column (9) lomt costs Irom a combmed 

educalional campaign and lundralslngsolicltalion . 

832010 12-18-<l8 

37 869. 
485 827. 

88 243. 

223,580. 
50 782. 

92,056. 
37 191. 
34 508. 
29,575. 
17,847. 

9 599. 
7 264 784. 

10 100. 
1 156 933. 61 835. 

106 455. 4 164. 
47 282. 151 414. 
31 030. 

29 271. <3 959.1> 
408 670. 31 949. 

19 778. 42 779. 

144 855. 41 903. 
27 300. 15 680. 

92 056. 
37 191. 

7 774. 9 734. 
206. 29 193. 

5 734. 9,256. 
5 365. 4,234. 

5 287 795. 1 227 484. 

10 
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3 411. 
11, 361. 

8 795. 
23,655. 

12,557. 
45,208. 

25 686. 

36 822. 
7 802. 

17 000. 
176. 

2 857. 

749 505. 
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Form 990 (2008) ACUMEN FUND INC. 13 4 - 166228 Page 11 
I Part X J Balance Sheet 

(A) (8) 
Beginning of year End of year 

1 Cash· non·lnterest·beanng 460. 1 19.357 695. 
2 Savings and temporary cash Investments 25 209 791. 2 18 492 705. 
3 Pledges and grants receivable, net 32 467 711. 3 28 165 035. 
4 Accounts receivable, net 143 924. 4 99 275. 
5 Receivables from current and former officers, directors, trustees, key 

employees, or other related parties. Complete Part II of Schedule L 5 

6 Receivables from other disqualified persons (as defined under section 

4958(f)(1» and persons described In section 4958(c)(3)(S) Complete 

Part II of Schedule L 6 
1/1 7 Notes and loans receivable, net 4 148 303. 7 7'256 210. -(I) 1/1 8 InventOries for sale or use 8 1/1 
< 9 Prepaid expenses and deferred charges 43 227. 9 88 761. 

10a Land, bUildings, and equipment: cost baSIS 10a 1 021 796. 
b Less. accumulated depreCiation Complete 

Part VI of Schedule D 10b 716 758. 433 320. 10c 305 038. 
11 Investments· publicly traded secuntles 1 284 777. 11 1 384 828. 
12 Investments· other seCUrities See Part IV, line 11 500 959. 12 500.959. 
13 Investments· program·related. See Part IV, line 11 7 284 655. 13 13.092 237. 
14 Intangible assets 14 

15 Other assets. See Part IV, line 11 342 961. 15 250 013. 
--

Total ass~ts. Add lines 1 throuah 15 (must eaualline 34) 16 71 860 088. 16 88 992' 756. 
17 Accounts payable and accrued expenses 416 772. 17 852.210. 
18 Grants payable 18 

19 Deferred revenue 19 

20 Tax·exempt bond liabilities 20 
1/1 21 Escrow account liability Complete Part IV of Schedule D 21 
(I) 

~ 22 Payables to current and former officers, directors, trustees, key employees, 
:0 highest compensated employees, and disqualified persons Complete Part II ; 

cu 
::i of Schedule L 22 

23 Secured mortgages and notes payable to unrelated third parties 23 

24 Unsecured notes and loans payable 24 

25 Other liabllrtles Complete Part X of Schedule D 206 742. 25 175 270. 
26 Total liabilities. Add lines 17 throuQh 25 . 623.514. 26 1 027 480. 

Organizations that follow SFAS 117, check here ~ EX] and complete 
1/1 lines 27 through 29, and lines 33 and 34. 
(I) 
u 

27 Unrestncted net assets 36 547 194. 27 51 678 181. c: 
cu 

34 689.380. 36 287 095. Cij 28 Temporarily restricted net assets 28 
m 
"tI 29 Permanently restncted net assets 29 
c: o and ::I Organizations that do not follow SFAS 117, check here ~ u.. 
"- complete lines 30 through 34. 0 
1/1 

30 Capital stock or trust pnnclpal, or current funds 30 -(I) 1/1 
31 Pald'ln or capital surplus, or land, bUilding, or equipment fund 31 1/1 

< - 32 Retained earnings, endowment, accumulated Income, or other funds 32 (I) 

z 33 Total net assets or fund balances 71 236.574. 33 87 965 276. 
34 Total liabilities and net assets/fund balances 71 860 088. 34 88 992 756. 

I Part XI J Financial Statements and Reporting 
Yes No 

1 Accounting method used to prepare the Form 990' DCash [X] Accrual D Other 

2a Were the organization's financial statements compiled or reviewed by an Independent accountant? 2a X 
b Were the organization's financial statements audited by an Independent accountant? 2b X 
c If "Yes" to lines 2a or 2b, does the organization have a committee that assumes responSibility for oversight of the audit, 

reView, or compilation of ItS financial statements and selection of an Independent accountant? 2c X 
3a As a result of a federal award, was the organization required to undergo an audit or audits as set forth In the Single Audit 

Act and OMS Circular A·133? . . .. ... . . . . . ... .... 3a X 
b If "Yes· did the oraanlzation underao the reaulred audit or aUdits? 3b 

8320" '2·'8~8 Form 990 (2008) 
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SCHEDULE A 
(Form 990 or 99O-EZ) , 

Department of the Treasury 
Internal Revenue Service 

Public Charity Status and Public Support 
To be completed by all section 501(c)(3) organizations and section 4947(a)(1) 

nonexempt charitable trusts. 

~ Attach to Form 990 or Form 99O-EZ. ~ See separate instructions. 

OMB No 1545-Q047 

2008 
Open to Public 

Inspection 

Name of the organization Employer identification number 

ACUMEN FUND INC. 
Reason for Public Charity Status (All organizations must complete thiS part.) (see Instructions) 

The organization IS not a pnvate foundation because It IS (Please check only one organization) 

1 0 A church, convention of churches, or association of churches described In section 17O(b)(1)(A)(i). 

2 0 A school described In section 170(b)(1)(A)(ii). (Attach Schedule E.) 

13-4166228 

3 0 A hospital or a cooperative hospital service organization described In section 170(b)(1)(A)(lIi). (Attach Schedule H ) 

4 0 A medical research organIZation operated In conjunction With a hospital deSCribed In section 17O(b)(1)(A)(iii). Enter the hospital's name, 

City, and state: 

5 0 An organization operated for the benefit of a college or university owned or operated by a governmental unit deSCribed In 

section 170(b)(1)(A)(iv). (Complete Part II ) 

6 0 A federal, state, or local government or governmental unit deSCribed In section 170(b)(1)(A)(v). 

7 [Xl An organization that normally receives a substantial part of ItS support from a governmental Unit or from the general public deSCribed In 

section 17O(b)(1)(A)(vi). (Complete Part II ) 

8 0 A community trust deSCribed 10 section 17O(b)(1)(A)(vi). (Complete Part 11.) 

9 0 An organization that normally receives. (1) more than 33 1/3% of ItS support from contributions, membership fees, and gross receipts from 

activities related to ItS exempt functions· subject to certain exceptions, and (2) no more than 33 1/3% of ItS support from gross Investment 

Income and unrelated bUSiness taxable Income (less section 511 tax) from bUSinesses acqUired by the organization after June 30, 1975 

~~~ s~c!io"-5Q!=!.t~}'<2). (qomplete the Part 111.) 
10 "0 An organization organized and operated exclUSively to test for public safety. See section 509(a)(4). (see Instructions) 

11 0 An organization organized and operated exclUSively for the benefit of, to perform the functions of, or to carry out the purposes of one or 

more publicly supported organizations deSCribed In section 509(a)(1) or section 509(a)(2) See section 509(a)(3). Check the box that 

deSCribes the type of supporting organization and complete lines 11 e through 11 h 

a D Type I b 0 Type II c D Type III . Functionally Integrated d D Type III . Other 

e 0 By checking thiS box, I certify that the organization IS not controlled directly or Indirectly by one or more disqualified persons other than 

foundation managers and other than one or more publicly supported organiZations deSCribed In section 509(a)(1) or section 509(a)(2) 

f If the organization received a wntten determination from the IRS that It IS a Type I, Type II, or Type III 

supporting organization, check thiS box 

g Since August 17,2006, has the organization accepted any gift or contnbutlon from any of the follOWing persons? 
D 

(i) A person who directly or Indirectly controls, either alone or together With persons descnbed In (I~ and (III) below, 

the governing body of the supported organization? 

Yes No 

11 am 

(ii) A family member of a person descnbed In (~ above? 11g(lij 

(iii) A 35% controlled entity of a person descnbed In (I) or (II) above? 11a(lill 

h PrOVide the follOWing Information about the organizations the organization supports 

(i) Name of supported (ii) EIN 
(iii) Type of iv) Is the organlzallon (v) Old you notify the (vi) Is the (vii) Amount of 

organlzalion 
organization n col. (i) listed In your organization In col. organlzallon In col. 

support (described on hnes 1-9 governing document? (i) of your support? 
(i) organized In the 

above or IRe seclion u.s.? 

(see instructions» Yes No Yes No Yes No 

Total 

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule A (Form 990 or 99O-EZ) 2008 

832021 12·17-08 
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Schedule A Form 990 or 990- 2008 ACUMEN FUND INC. 13 - 416 6 228 Pa e 2 
Support Schedule for Organizations Described in Sections 170(b)(1)(A)(iv) and 170(b)(1)(A)(vi) 
(Cdmplete only If you checked the box on hne 5, 7, or 8 of Part I) 

Section A Public Support 
Calendar year (or fiscal year beginning In)~ (a) 2004 (b) 2005 (c) 2006 (d) 2007 (e) 2008 

1 GiftS, grants, contributions, and 

membership fees received (Do not 

Include any "unusual grants ") 5439829. 13243831. 13498072. 41494393. 25538852. 
2 Tax revenues leVied for the organ-

Ization's benefit and either paid to 

or expended on ItS behalf 

3 The value of services or faclhtles 

furnished by a governmental Unit to 

the organization without charge 

4 Total. Add hnes 1 - 3 5439829. 13243831. 13498072. 41494393. 25538852. 
5 The portion of total contributions 

by each person (other than a -
governmental Unit or pubhcly 

supported organization) Included 

on hne 1 that exceeds 2% of the ., 
.1': -

" 

amount shown on hne 11, 

column (f) : 

6 Public Support. Subtract hne 5 from hne 4 
. ' ; l< 

-, .. , -
t· .. 

Section B. Total Support 
.. - -. -

(c) 2006 Calendar year (or fiscal year beginning In)~ (a) 2004 (b) 2005 (d) 2007 (e) 2008 

7 Amounts from hne 4 5439829. 13243831. 13498072. 41494393. 25538852. 
8 Gross Income from Interest, 

diVidends, payments received on 

securrtles loans, rents, royalties 

and Income from Similar sources 104 059. 213 923. 449 288. 831 386. 601 581. 
9 Net Income from unrelated bUSiness 

activities, whether or not the 

bUSiness IS regularly carned on 

10 Other Income Do not Include gain 

or loss from the sale of capital 

assets (Explain In Part IV) 11 625. 8 872. 2 272. 11 977. 6 332. 
11 Total support_ Add hnes 71hrough 10 : 

. , 

12 Gross receipts from related activities, etc (see Instructions) 12 I 
13 First five years. If the Form 990 IS for the organization's first, second, third, fourth, or fifth tax year as a section 501 (c)(3) 

organization, check this box and stop here 
Section C. Computation of Public Support Percentage 

14 Pubhc support percentage for 2008 (hne 6, column (f) diVided by hne 11, column (f)) 

15 Pubhc support percentage from 2007 Schedule A, Part IV-A, hne 26f 

(f) Total 

99214977. 

99214977. 

53169307. 
46045670. 

(f) Total 

99214977. 

2200237. 

41 078. 
101456292 

612 711. 

45.38 % 
54.62 % 

16a 33 1/3% support test - 2008. If the organization did not check the box on hne 13, and hne 14 IS 33 1/3% or more, check this box and 

stop here. The organization quahfies as a pubhcly supported organization ~ [XJ 
b 33 113% support test - 2007. If the organization did not check a box on hne 13 or 16a, and hne 15 IS 33 1/3% or more, check this box 

and stop here. The organization quahfies as a pubhcly supported organization ~ D 
17a 10% -facts-and-circumstances test - 2008. If the organization did not check a box on hne 13, 16a, or 16b, and hne 14 IS 10"/0' or more, 

and If the organization meets the "facts-and·clrcumstances" test, check this box and stop here. Explain In Part IV how the organization 

meets the ·facts-and-clrcumstances" test. The organization quahfies as a pubhcly supported organization ~ D 
b 10"/0 -facts-and-circumstances test - 2007. If the organization did not check a box on hne 13, 16a, 16b, or 17a, and hne 15 IS 10"10 or 

more, and If the organization meets the "facts-and-clrcumstances" test, check this box and stop here. Explain In Part IV how the 

organization meets the "facts·and,clrcumstances" test The organization quahfies as a pubhcly supported organization . ~ D 
18 Private foundation. If the organization did not check a box on hne 13, 16a, 16b, 17a, or 17b, check this box and see Instructions ~ D 

832022 
12-17~8 
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Pa e3 

ou checked the box on hne 9 of Part I. 

Catendar year (or fiscal year beginning In)~ (a) 2004 (b) 2005 Ic)2006 (d) 2007 le\ 200B (0 Total 

1 GiftS, grants, contnbutlons, and 

membership fees received. (Do not 

include any "unusual grants ") 

2 Gross receipts from admiSSions, 
merchandise sold or services per· 
formed, or faCIlities furnished In 

any activity that IS related to the 
organization's tax·exempt purpose 

3 Gross receipts from activities that 

are not an unrelated trade or bus· 

Iness under section 513 

4 Tax revenues leVied for the organ· 

Izatlon's benefit and either paid to 

or expended on ItS behalf 

5 The value of services or facilities 

furnished by a governmental Unit to 

the organization without charge 

6 Total. Add lines 1 ·5 

7a Amounts Included on lines 1, 2, and 

3 received from disqualified persons 
b Amounts Included on lines 2 and 3 received 

- -from other than disqualified persons that 

exceed the greater of 1% of the total of lines 9, 

10c. 11. and 12 for the year or 55.000 

C Add hnes 7a and 7b 

8 Public SUDDort ISub~ael line 7e from line 61 -" -' • ~. 1 -
Section B. Total Support 
Calendar year (or fiscal year beglnntng tn)~ lal2004 Ibl2005 Icl2006 Idl2007 lel200B (0 Total 

9 Amounts from line 6 
10a Gross Income from Interest, 

diVidends, payments received on 
secuntles loans, rents, royalties 
and Income from similar sources 

b Unrelated bUSiness taxable Income 

(less section 511 taxes) from bUSinesses 

aCQUired after June 3D, 1975 

c Add lines 10a and 1 Ob 
11 Net Income from unrelated bUSiness 

activities not Included In hne 10b, 
whether or not the bUSiness IS 
regularly carned on 

12 Other Income. Do not Include gain 
or loss from the sale of capital 
assets (Explain In Part IV.) 

13 Total support (Add lines 9, 10c, 11, and 12) 

14 First five years. If the Form 990 IS for the organization's first, second, third, fourth, or fifth tax year as a sectton 501 (c)(3) organlzatton, 

check thiS box and stop here 

Section C. Com utation of Public Su ort Percenta e 
15 Public support percentage for 200B (line B, column (f) diVided by line 13, column (f)) 

16 Public su ort ercenta e from 2007 Schedule A Part IV·A line 27 

Section D. Com utation of Investment Income Percenta e 
17 Investment Income percentage for 2008 (hne 10c, column (f) diVided by line 13, column (f)) 

18 Investment Income percentage from 2007 Schedule A, Part IV·A, line 27h 

19a 33 1/3% support tests - 2008. If the organization did not check the box on hne 14, and line 15 IS more than 33 1/3%, and line 17 IS not 

more than 33 1/3%, check thiS box and stop here. The organization quahfies as a publicly supported organization . 

b 33 1/3% support tests - 2007. If the organization did not check a box on line 14 or line 19a, and line 16 IS more than 331/3%, and 

% 

% 

% 

% 

line 1B IS not more than 33 1/3% , check thiS box and stop here. The organization qualifies as a publicly supported organization ~ D 
20 Private foundation. If the organization did not check a box on line 14. 19a. or 19b, check thiS box and see instructions . . ~ D 

Schedule A (Form 990 or 99O-EZ) 2008 

832023 12-17-08 
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Schedule D 
(Form 990) 

Oepartment 01 the Treasury 
Internal RevenuQ Service 

Name of the organization 

Supplemental Financial Statements 
~ Attach to Form 990_ To be completed by organizations that 

answered ''Yes,'' to Form 990, Part IV, line 6,7,8,9, 10, 11, or 12_ 

ACUMEN FUND INC. 

OMS No 1545- 047 

2008 
Open to Public 
Inspection 

Employer identification number 

13-4166228 
Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts. Complete If the 

organization answered "Ves" to Form 990 Part IV line 6 , , 
(a) Donor advised funds (b) Funds and other accounts 

1 Total number at end of year 

2 Aggregate contnbutlons to (dunng year) 

3 Aggregate grants from (during year) 

4 Aggregate value at end of year 

5 Did the organization Inform all donors and donor adVisors In wntlng that the assets held In donor adVised funds 

are the organization's property, subject to the organization's exclUSive legal control? 

6 Did the organization Inform all grantees, donors, and donor adVisors In wntlng that grant funds may be used only 

Purpose(s) of conservation easements held by the organization (check all that apply) 

DYes 

Dves 

D Preservation of land for public use (e g , recreation or pleasure) D Preservation of an histOrically important land area 

D Protection of natural habitat D Preservation of certified hlstonc structure 

D Preservation of open space 

DNo 

DNo 

2 Complete lines 2a-2d If the organization held a qualified conservation contnbutlon In the form of a conservation easement on the last day 

of the tax year 

a Total number of conservation easements 

b Total acreage restncted by conservation easements 

c Number of conservation easements on a certified hlstonc structure Included In (a) 

d Number of conservation easements Included In (c) acqUired after 8/17/06 

- -- Held at the End of the Vear 

2a 

2b 

2c 

2d 

3 Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization dUring the taxable 
year ~ _____ _ 

• 4 Number of states where property subject to conservation easement IS located ~ 

5 Does the organization have a written policy regarding the periodic monitoring, Inspection, Violations, and 

enforcement of the conservation easements rt holds? 

6 Staff or volunteer hours devoted to mOnitoring, Inspecting, and enforCing easements dunng the year ~ 

Dves DNo 

7 Amount of expenses Incurred In monitoring, Inspecting, and enforCing easements dunng the year ~ $ ______ _ 

8 Does each conservation easement reported on line 2(d) above satisfy the requirements of section 170(h)(4)(8)(1) 

and section 170(h)(4)(8)(1i}? Dves DNo 

9 In Part XIV, descnbe how the organization reports conservation easements In ItS revenue and expense statement, and balance sheet, and 

Include, If applicable, the text of the footnote to the organization's finanCial statements that deSCribes the organization's accounting for 

conservation easements 
I Part III I Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets. 

Complete If the organization answered "Ves" to Form 990, Part IV, line 8 

1a If the organization elected, as permrtted under SFAS 116, not to report In ItS revenue statement and balance sheet works of art, histOrical 

treasures, or other similar assets held for public exhibition, education, or research In furtherance of public service, prOVide, In Part XIV, the text of 

the footnote to ItS financial statements that deSCribes these Items 

b If the organization elected, as permitted under SFAS 116, to report In ItS revenue statement and balance sheet works of art, histOrical treasures, 

or other Similar assets held for public exhibition, education, or research In furtherance of public service, prOVide the follOWing amounts relating to 

these rtems' 

(i) Revenues Included In Form 990, Part VIII, line 1 

(ii) Assets Included In Form 990, Part X 
~ $_------­
~ $_-------

2 If the organization received or held works of art, histOrical treasures, or other Similar assets for finanCial gain, prOVide 

the follOWing amounts required to be reported under SFAS 116 relating to these items: 

a Revenues Included In Form 990, Part VIII, line 1 

b Assets Included In Form 990, Part X 

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. 

832051 
12-23-08 
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ACUMEN FUND INC. 
Historical Treasures 

3 USing the'organlzatlon's accession and other records, check any of the following that are a significant use of ItS collection Items (check all 

that apply) 

a 0 Public exhibition d 0 Loan or exchange programs 
b 0 Scholarly research e 0 Other ______________________ _ 

c 0 Preservation for future generations 

4 Provide a descnptlon of the organization's collections and explain how they further the organization's exempt purpose In Part XIV 

5 Dunng the year, did the organization solicit or receive donations of art, hlstoncal treasures, or other Similar assets 

to be sold to raise funds rather than to be maintained as art of the or anlzatlon's collection? DYes D No 

Part IV Trust, Escrow and Custodial Arrangements. Complete If organization answered "Yes" to Form 990, Part IV, line 9, or 
reported an amount on Form 990, Part X, line 21. 

1a Is the organization an agent, trustee, custodian or other intermediary for contnbutlons or other assets not Included 

on Form 990, Part X? 

b If "Yes," explain the arrangement In Part XIV and complete the following table. 

c Beginning balance 

d Additions dunng the year 

e Dlstnbutlons dunng the year 

Ending balance 

2a Did the organization Include an amount on Form 990, Part X, line 21? 

b If "Yes" explain the arrangement In P art XIV 

I Part V I Endowment Funds. Complete If organization answered "Yes" to Fonn 990, Part IV, line 10. 

1c 

1d 

1e 

1f 

DYes DNo 

Amount 

DYes DNo 

la~ Current vear Ibl Pnor vear Icl Two years back Idl Three years back lel Four years back 
- . .- -

1a Beginning of year balance 
, . 

b Contnbutlons -- , -
c Investment earnings or losses 

d Grants or scholarships 

e Other expenditures for faCilities 

and programs 

f Administrative expenses : . 
--

9 End of year balance " 

2 ProVide the estimated percentage of the year end balance held as 

a Board deSignated or quasl·endowment ~ % 

b Permanent endowment ~ ----------------% 
c Term endowment ~ ________ % 

3a Are there endowment funds not In the possession of the organization that are held and administered for the organization 

by. 

4 

(I) unrelated organizations 

(ii) related organizations 

b If "Yes" to 3a(II), are the related organizations listed as required on Schedule R? 

f Descnbe In Part XIV the Intended uses of the organization's endowment unds 
I Part VI I Investments - Land, Buildings, and Equipment. See Form 990, Part X, line 10 

Descnptlon of Investment (a) Cost or other (b) Cost or other 
baSIS (Investment) baSIS (other) 

1a Land 

b BUildings 

c Leasehold Improvements 

d EqUipment 

e Other 1 021 796. 
Total. Add lines 1a·1e (Column (d) should eaual Form 990 Part X column (B). Ime 10(e).} 

(c) DepreCiation 

716 758. 
~ 

.. 

Yes No 

3am 

3a[ii} 

3b 

(d) Book value 

305 038. 
305 038. 

Schedule 0 (Form 990) 2008 
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Schedule D (Form 990) 2008 ACUMEN FUND INC. 13-4166228 PaQe3 

I Part VIII Investments - Other Securities. See Form 990, Part X, line 12. . (a) Descnptlon of security or category (b) Book value (c) Method of valuation: 
(including name of secunty) Cost or end·of·year market value 

Financial derivatives and other financial products 

Closely·held equrty interests 

Other 

Total. (Col Cbl should equal Form 990 Part X col CBlline 12.1. ' .. 
I Part:Vlllllnvestments - Program Related. See Form 990 Part X line 13 

(a) Description of Investment type (b) Book value (e) Method of valuation' 
Cost or end·of·year market value 

ADVANCED BIO-EXTRACTS LIMITEr: 2 250 550. COST 
DRISHTEE DOT COM LIMITED 1 014 500. COST 
ZIOITZA HEALTHCARE LIMITED 1 572 040. COST 
QUIVER INFOSERVICES LIMITED 661 089. COST 
LIFE SPRING HOSPITALS PRIVATE 
LIMITED 1, 178 735. COST 
KERALA FIRST HEALTH SERVICES 
PRIVATE LIMITED 794 778. COST 
SEHAT FIRST PRIVATE LIMITED 89 931- COST 
VOX IVA INC. 1 268 158. COST 
Total. (Col (b) should eQual Form 990 Part X col (B) line 13.). 13 092,237. ' . 

I Part IX I Other Assets. See Form 990, Part X, line 15 
(a) Description (b) Book value 

Total. (Column (b) should eaual Form 990 Part X col (B) Ime 15) ~ 
I Part X I Other Liabilities. See Form 990, Part X, line 25. 

(a) Description of liability (b) Amount 

Federal Income taxes 

SALARIES PAYABLE AND ACCRUED VACATION 175 270. 

Total. (Column (b) should eaual Form 990 Part X col (B) Ime 25 ) ~ 175,270. 
In Part XIV, provide the text of the footnote to the organization's financial statements that reports the organization's liabllrty for uncertain tax positions 

under FIN 48. SEE PART XIV FOR CONTINUATIONS 
832053 
12-23-08 
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Schedule D (Form 990) 2008 ACUMEN FUND INC. 13-4166228 Page 4 
I Part XI I Reconciliation of Change in Net Assets from Form 990 to Financial Statements 

1 l'otal revenue (Form 990, Part VIII, column (A), line 12) 1 24 306 323. 
2 Total expenses (Form 990, Part IX, column (A), line 25) 2 7 264 784. 
3 Excess or (deficit) for the year. Subtract line 2 from line 1 3 17,041.539. 
4 Net unrealized gains (losses) on Investments 4 13 780. 
5 Donated services and use of facIlities 5 

6 Investment expenses 6 

7 Pnor penod adjustments 7 

8 Other (Describe In Part XIV) 8 <326 617. 
9 Total adjustments (net) Add lines 4·8 .. 9 <312 837. 

10 Excess or (deficit) for the year per financial statements Combine lines 3 and 9 10 16 728 702. 
I Part XII. I Reconciliation of Revenue per Audited Financial Statements With Revenue per Return 

1 Total revenue, gains, and other support per audited financial statements 1 27 451 244. 
2 Amounts Included on line 1 but not on Form 990, Part VIII, line 12 

a Net unrealized gains on Investments 2a 13 780. 
b Donated services and use of faCilities 2b 2 714 314. 
c Recoveries of prior year grants 2c 

d Other (Describe In Part XIV) 2d 416.827. 
e Add lines 2a through 2d 2e 3 144,-921. 

3 Subtract line 2e from line 1 3 24,306,323. 
4 Amounts Included on Form 990, Part VIII, line 12, but not on line 1 

I 4a I a Investment expenses not Included on Form 990, Part VIII, line 7b 

b Other (Describe In Part XIV) 4b 
.. 

c Add lines 4a and 4b 4c O. 
5 Total revenue Add lines 3 and 4c. (ThIS should eaual Form 990 Part I line 121 5 24 306 323. 

I Part·XIIII Reconciliation of Expenses per Audited Financial Statements With Expenses per Return 
1 Total expenses and losses per audited financial statements 1 9 783 372. 
2 Amounts Included on line 1 but not on Form 990, Part IX, line 25 

a Donated services and use of faCilities 2a 2 714 314. 
b Prior year adjustments 2b 

c Losses reported on Form 990, Part IX, line 25 2c 

d Other (Describe In Part XIV) 2d <195 726. I> 
e Add lines 2a through 2d 2e 2 518 588. 

3 Subtract line 2e from line 1 3 7 264 784. 
4 Amounts Included on Form 990, Part IX, line 25, but not on line 1. 

I 43 I a Investment expenses not Included on Form 990, Part VIII, line 7b 

b Other (Descnbe In Part XIV) 4b 

c Add lines 4a and 4b 4c O. 
5 Total expenses Add lines 3 and 4c. (ThIS should equal Form 990 Part I line 18 ) 5 7 264 784. 

I Part XlVI Supplemental Information 
Complete thiS part to proVide the deSCriptions required for Part II, lines 3, 5, and 9, Part III, lines 1 a and 4, Part IV, lines 1 band 2b, Part V, line 4; Part 

X; Part XI, line 8, Part XII, lines 2d and 4b, and Part XIII, lines 2d and 4b 

PART XI, LINE 8 - OTHER ADJUSTMENTS: 

EXCHANGE LOSS OF FOREIGN CURRENCY PORTFOLIO LOANS RECEIVABLE: -233669. 

CHANGE IN VALUE OF REMAINDER INTEREST: -92948. 

PART XII, LINE 2D - OTHER ADJUSTMENTS: 

CHANGE IN VALUE OF REMAINDER INTEREST: -92948. 

ACUMEN FUND INDIA REVENUE INCLUDED IN TOTAL REVENUE PER AUDIT: 882460. 

832054 
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INC. 13-4166228 Pa e5 • 

ACUMEN FUND PAKISTAN REVENUE INCLUDED IN TOTAL REVENUE PER AUDIT: 765354. 

ELIMINATING/CONSOLIDATING ENTRIES PER AUDIT: -1138039. 

PART XIII, LINE 2D - OTHER ADJUSTMENTS: 

ACUMEN FUND INDIA EXPENSES INCLUDED IN TOTAL EXPENSES PER AUDIT: 766047. 

ACUMEN FUND PAKISTAN EXPENSES INCLUDED IN TOTAL EXPENSES PER 

AUDIT: 271799. 

ELIMINATING/CONSOLIDATING ENTRIES PER AUDIT: -1233572. 

832055 
12-23-08 
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INC. 

I Part Villi Investments - Program Related. See Form 990 Part X hne 13 

(a) Descnptlon of Investment type 

MERIDAN MEDICAL CENTRE LIMITED 
THE FIRST MICROINSURANCE AGENCY PRIVATE 
LIMITED 

SEKEM HOLDING INVESTMENT COMPANY 

KASHIF HOLDINGS PRIVATE LIMITED 

SBA HYRO & RENEWABLE ENERGY 

D. LIGHT DESIGN, INC. 

WATER-HEALTH 

MICRODRIP 

GLOBAL EASY 

ENVIRONMENT 

832431 
09-02-09 

INTERNATIONAL 

WATER PRODUCTS 

PLANNING GROUP 

PRIATE 

PRIVATE 

LIMITED 

LIMTED 

LIMITED 

22 

(b) Book value 

225 000. 

384 015. 

175 000. 

662 100. 

215 950. 

1 012 066. 

600 000. 

300 000. 

625 872. 

62 453. 

16370203 759420 4166228 2008.05040 ACUMEN FUND, INC. 

13 - 416 6228 Pa e 5 . 

(e) Method of valuation_ 
Cost or end-of-year market value 

COST 

COST 

COST 

COST 

COST 

COST 

COST 

COST 

COST 

COST 
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Schedule F 
(Form 990) 

Department of the Treasury 
Internal Revenue ServIce 

Statement of Activities Outside the United States 

~ Attach to Form 990. Complete if the organization answered "Yes" to 
Form 990, Part IV, line 14b, line 15, or line 16. 

OMS No 1545>0047 

2008 
Open to Public 
Inspection 

Name of the organization Employer identification number 

ACUMEN FUND~ INC. 13-4166228 
I Part I -J General Information on Activities Outside the United States. Complete Ifthe organization answered "Yes" 

to Form 990, Part IV, line 14b 

For grantmakers. Does the organization maintain records to substantiate the amount of the grants or aSSistance, the 

grantees' eligibility for the grants or aSSistance, and the selection criteria used to award the grants or assistance? [XJ Yes D No 

2 For grantmakers. DeSCribe In Part IV the organization'S procedures for monitoring the use of grant funds outSide the United States_ 

3 ActiVities per ReQlon (Use Schedule F-1 Form 990) If additional space IS needed) 

(a) Region (b) Number of (c) Number of (d) ActiVities conducted In region 
offices employees or (by type) (I e , fund raising, 

In the region agents In program services, grants to 
region recIpients located In the region) 

SOUTH ASIA 0 18 PROGRAM SERVICES 

PROGRAM SERVICES AND 

SUB-SAHARAN AFRICA 5 FUNDRAISING 

Totals ~ 23 

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. 

832071 
12· 18-{)8 

23 

(e) If activity listed In (d) (1) Total 
IS a program service, expenditures 

deSCribe speCifiC type In region 
of servlce(s) In region 

DFFICES IN THIS REGION 

ARE THE ORGANIZATION'S 

ONTROLLED SUBSIDIARIES 1 468 726 

PORTFOLIO INVESTMENT AND 

FELLOWS 1 762 216 

3 230 942 

Schedule F (Form 990) 2008 
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ACUMEN FUND INC. 13-4166228 Page 2 -

Grants and Other Assistance to Organizations or Entities Outside the United States. Complete If the organization answered "Yes" to Form 990, Part IV, line 15, for any 

recipient who received more than $5,000. Check this box If no one recIpient received more than $5,000 ~[XJ 
_ ....... _ .......... _"" ....... ' ....................... ........ '"'" ... , .... , ..... , .... -""~ ........ ' ... ', .................... 

1 
(b) IRS code secllon (9) Amount of 

(a) Name of organization (c) Region 
(d) Purpose of (e) Amount (f) Manner of 

and EIN (If applicable) grant of cash grant cash disbursement non·cash 
assistance 

SEE CONTINUATION IN 

SCH F. PT IV - GRANT 

AMOUNT REPRESENTS 

SOUTH ASIA TRANSFERS MADE BY THE 301 885 \'lIRE TRANSFER 0 

--

2 Enter total number of organizations that are recognized as charities by the foreign country or for which the grantee or counsel has prOVided a 

section 501 (c)(3) eqUivalency letter ~ 

3 Enter total number of other orQanlzatlons or entities ~ 

832072 
12·18·08 

SEE PART IV FOR COLUMN (D) DESCRIPTIONS 
24 

(h) DeSCription (i) Method of 
of non·cash valuation (book, FMV, 
assistance appraisal. other) 

~LA N/A 

-- ---- ----

Schedule F (Form 990) 200& 



Schedule F (Form 990) 2008 ACUMEN FUND« INC. 13 - 416 6 2 2 8 Page 3 • 

Part III Grants and Other Assistance to Individuals Outside the United States. Complete If the organization answered "Yes" to Form 990, Part IV, line 16 

Use Schedule F·1 (Form 990 

(a) Type of grant or assistance 

832073 
12·18·08 

If additional space IS needed. 

(c) Number of 
(b) Region recIpients 

(d) Amount of (e) Manner of 
cash grant cash disbursement 

25 

(f) Amount of (9) Description of (h) Method of 
non·cash non·cash assistance valuation 

(book, FMV, assistance appraisal, other) 

Schedule F (Form 990) 2008-



INC. 13-4166228 Pa e4 

Complete this part to provide the Information required by Part I, line 2, and any other additional Information 

SCHEDULE F, PART I, LINE 2: THE ORGANIZATION'S GRANT IS TO ITS WHOLLY 

OWNED CONTROLLED SUBSIDIARY ENTITY, THE ACTIVITIES OF WHICH ARE MANAGED 

BY THE ORGANIZATION. ACUMEN FUND, INC. MONITORS THE ACTIVITY OF ITS 

SUBSIDIARIES BY ANALYZING EXPENDITURES AND COMPARING TO BUDGETED AMOUNTS, 

AND BY MAINTAINING DIRECT OVERSIGHT OF THE ACTIVITIES CONDUCTED AND 

EXPENDITURES INCURRED. 

PART II, COLUMN (D): 

REGION: SOUTH ASIA 

(D) PURPOSE OF GRANT: SEE CONTINUATION IN SCH F. PT IV - GRANT AMOUNT 

REPRESENTS TRANSFERS MADE BY THE ORGANIZATION TO ITS CONTROLLED 

SUBSIDIARY TO FUND ITS OPERATING EXPENSES. 

832074 12-18-08 Schedule F (Form 990) 2008 
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SCHEDULE G Supplemental Information Regarding 
(Form 990 or ?OO-EZ) Fundraising or Gaming Activities 

~ Attach to Form 990 or Form 990-EZ. Must be completed by organizations that answer "Yes· to Form 990, 
Department 01 the Treasury Part IV, lines 17, 18, or 19, and by organizations that enter more than $15,000 on Form 990-EZ, line Sa. 
Internal Revenue Service 

OMS No 1545-41047 

2008 
Open To Public 
Inspection 

Name of the organtzatlon Employer identification number 

ACUMEN FUND INC. 13-4166228 
Fundraising Activities. Complete If the organization answered "Yes" to Form 990, Part IV, Irne 17 

1 Indicate whether the organization raised funds through any of the following activities Check all that apply 

a 0 Mall solrcltatlons e [XJ Solrcltatlon of non-govemment grants 

b 0 Email solrcltatlons f 0 Solrcltatlon of govemment grants 

c [XJ Phone solicitations 9 [XJ Special fundralslng events 

d [XJ In·person solicitations 

2 a Did the organtzatlon have a wntten or oral agreement with any Individual (Including officers, directors, trustees or 

key employees listed In Form 990, Part VII) or enttty In connection with professional fund raising services? DYes [XJ No 

b If "Yes," list the ten highest paid Individuals or entities (fundralsers) pursuant to agreements under which the fundralser IS to be 

compensated at least $5,000 by the organization Form 990·EZ filers are not reqUired to complete this table 

(i) Name of individual (ii2 D1d (iv) Gross receipts 
(v) Amount paid 

(v~ Amount paid 
(II) ActiVity tun raiser to (or retained by) to or retained by) or entity (fund raiser) ~v~~~s~f~l from activity fundralser 

contributions? Irsted In col (i) organization 

Yes No 

Total ~ 

3 list all states In which the organtzatlon IS registered or licensed to solicit funds or has been notified It IS exempt from registration or Ircenslng 

NY,CA 

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule G (Form 990 or 99O-EZ) 2008 
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Form 990 or 990- 2008 ACUMEN FUND INC. 13 - 416 6 2 2 8 'Pa e 2 
Fundraising Events. Complete If the organization answered "Yes" to Form 990, Part IV, line 18, or reported more than $15,000 

or1 Form 990-EZ, line 6a list events with gross receipts greater than $5 000 
(a) Event #1 (b) Event #2 (c) Other Events 

(d) Total Events 
ANNUAL NONE (Add col. (a) through 
i'ELEBRATION col (c» 

CD 
(event type) (event type) (total number) 

:::J 
c 
CD 
> 

1 Gross receipts 600 843. 600 843. CD 
a: 

2 Less Chantable contributions 383 648. 383 648. 

3 Gross revenue (line 1 minus line 2) 217 195. 217 195. 

4 Cash prizes 

'" 5 Non-cash prizes CD 

'" C 
CD 
c. 

6 Rent/facIlity costs )( 
w 
ti 
~ 7 Other direct expenses 217 195. 217,195. c5 

8 Direct expense summary Add lines 4 through 7 In column (d) ~ L 217,195.) 

9 Net Income summary Combine lines 3 and 8 In column (d) ~ O. 
I Part III I Gaming. Complete If the organization answered "Yes" to Form 990, Part IV, line 19, or reported more than 

$15000 on Form 990-EZ line 6a , 

CD (a) Bingo (b) Pull tabs/Instant (c) Other gaming (d) Total gaming (Add 
:::J bingo/progressive bingo col (a) through col (c» c 
CD 
> 
CD 
a: 

1 Gross revenue 

'" 2 Cash prizes 
CD 

'" C 
CD 

3 Non-cash prizes c. 
)( 
w 
ti 
~ 
c5 

4 Rent/facIlity costs 

5 Other direct expenses 

DVes % DVes % DVes % 

6 Volunteer labor DNo DNo DNo 

7 Direct expense summary Add lines 2 through 5 In column (d) ~ ( ) 

8 Net qamlnq Income summary Combine lines 1 and 7 In column (dj ~ 
Ves No 

9 Enter the state(s) In which the organization operates gaming activities: 

a Is the organization licensed to operate gaming activities In each of these states? 9a 

b If "No," Explain. 

10a Were any of the organization's gaming licenses revoked, suspended or terminated dunng the tax year? 10a 

b If "Yes," Explain 

11 Does the organization operate gaming activities with nonmembers? 11 

12 Is the organization a grantor, beneficiary or trustee of a trust or a member of a partnership or other entity formed to 

administer chantable qamlna? 12 

Schedule G (Form 990 or 99O-EZ) 2008 
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Schedule G (Form 990 or 990-EZl 2008 ACUMEN FUND INC. 13-4166228 PaQe3 
Yes No 

13 Inolcate th'e percentage of gaming activity operated In-

a The organization's faCIlity 13a % 

b An outside faCIlity 13b % 

14 ProVide the name and address of the person who prepares the organization's gaming/special events books and records: 

Name ~ 

Address ~ 

15a Does the organization have a contract with a third party from whom the organization receives gaming revenue? 15a 

b If "Yes," enter the amount of gaming revenue received by the organization ~$ and the amount 

of gaming revenue retained by the third party ~ $ 

c If "Yes," enter name and address 

Name ~ 

Address ~ 

16 Gaming manager Information 

-
Name ~ -- ---- --- -- --

Gaming manager compensation ~ $ 

Descnptlon of services proVided ~ 

o Director/officer o Employee o Independent contractor 

17 Mandatory dlstnbutlons 

a Is the organization reqUired under state law to make charrtable dlstnbutlons from the gaming proceeds to 

retain the state gaming license? 17a 

b Enter the amount of dlstnbutlons required under state law dlstnbuted to other exempt organizations or spent In the 

organization's own exemot actIVIties dunno the tax vear • $ 

Schedule G (Form 990 or 99O-EZ) 2008 
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SCHEDULEJ 
(Form 990) 

Department of the Treasury 
Internal Revenue Service 

Compensation Information 
For certain Officers, Directors, Trustees, Key Employees, and Highest 

Compensated Employees 

~ Attach to Form 990. To be completed by organizations that 
answered "Yes" to Form 990, Part IV, line 23. 

OMS No 1545·0047 

2008 
Open to Public 

Inspection 

I 
Employer identification number 

13-4166228 
Name of the organization 

ACUMEN FUND INC. 
Part I I Questions Regarding Compensation 

1a Check the appropnate box(es) If the organization proVided any of the following to or for a person hsted In Form 990, 

Part VII, Section A, hne 1a_ Complete Part III to prOVide any relevant Informatton regarding these Items_ 

o First-class or charter travel 0 Housing allowance or reSidence for personal use 

o Travel for companions 0 Payments for business use of personal reSidence 

o Tax Indemnification and gross-up payments D Health or SOCial club dues or Initiation fees 

o Discretionary spending account D Personal services (e g , maid, chauffeur, chef) 

b If hne 1a IS checked, did the organization follow a wntten pohcy regarding payment or reimbursement or provIsion 

of all of the expenses descnbed above? If "No," complete Part III to explain 

2 Did the organization require substantiation pnor to reimburSing or allOWing expenses Incurred by all officers, directors, 

trustees, and the CEO/Executive Director, regarding the Items checked In hne 1 a? 

3 Indicate which, If any, of the following the organization uses to estabhsh the compensation of the organization's 

CEO/Executive Director Check all that apply 

o Compensation committee 

o Independent compensation consultant 

[XJ Form 990 of other organizations 

o Wntten employment contract 

[][I Compensation surveyor study 

[][I Approval by the board or compensation committee 

4 Dunng the year, did any person hsted In Form 990, Part VII, Section A, hne 1a 

a Receive a severance payment or change of control payment? 

b Participate In, or receive payment from, a supplemental nonquahfled retirement plan? 

c Participate In, or receive payment from, an eqUity-based compensation arrangement? 

If "Yes" to any of hnes 4a-c, hst the persons and proVide the apphcable amounts for each Item In Part III 

Only S01(c)(3) and S01(c)(4) organizations must complete lines 5-8. 

5 For persons hsted In Form 990, Part VII, Section A, hne 1 a, did the organization payor accrue any compensation 

contingent on the revenues of 

a The organization? _ _ 

b Any related organization? 

If "Yes," to hne 5a or 5b, descnbe In Part III 

6 For persons hsted In Form 990, Part VII, Section A, hne 1a, did the organization payor accrue any compensation 

contingent on the net earnings of 

a The organization? 

b Any related organization? 

If "Yes" to hne 6a or 6b, descnbe In Part III. 

7 For persons hsted In Form 990, Part VII, Section A, hne 1a, did the organization proVide any non-fixed payments 

not descnbed In hnes 5 and 6? If "Yes," descnbe in Part III 

8 Were any amounts reported In Form 990, Part VII, paid or accrued pursuant to a contract that was subject to the 

Inittal contract exception descnbed In Reas section 53 4958-4(a)(3)? If "Yes" descnbe In Part III 

Yes No 

1b 

2 

4a x 
4b x 
4c x 

5a x 
5b x 

6a x 
6b x 

7 x 

8 x 
LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule J (Form 990) 2008 

832111 
12-23-08 

16370203 759420 4166228 
30 

2008.05040 ACUMEN FUND, INC. 41662281 



ACUMEN FUND. INC. 13-4166228 Pace 2 

Part II I Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees. Use Schedule J·1 If additional soace IS needed. 

For each Individual whose compensation must be reported In Schedule J, report compensation from the organization on row (I) and from related organizations, descnbed In the instructions, on row (IQ. 
DO not list any Individuals that are not listed on Form 990, Part VII 

Note. The sum of columns (8)(i}-{lIi) must equal the applicable column (D) or column (E) amounts on Form 990, Part VII, line 1 a. 

(8) Breakdown of W·2 and/or 1099·MISC compensation (C) (D) (E) (F) 
Deferred Nontaxable Total of columns Compensation 

(A) Name 
(I) Base (II) Bonus & (III) Other compensation benefits (B)(I)'(O) reported In prior 

compensation incentive compensation Form 990 or 
compensation Form 990·EZ 

(I) 240 000. 20 000. o. 9 600. 6 716. 276 316. a . 
JACQUELINE NOVOGRATZ 1(11) o. o. o. o. a . a . a . 

(I) 143 000. 3 200. o. 7 000. 12 724. 165 924. o. 
ANAND ATTAVANE l(iI) a . o. o. o. o. a . a . 

(I) 160 000. 3 733. a . 6 400. 192. 170 325. a . 
ANN MACDOUGALL I (ii) a . O. a . O. O. O. O. 

(I) 161 877. 12 000. a . 6 400. 192. 180 469. O. 
BRIAN TRELSTAD ·(ii) O. a . a . O. O. O. O. 

(i) 
. (ii) 

(i) 

·(ii) 

(i) 

. (ii) 

(i) 

(ii) 

(i) 

.(Ii) 

(i) 

(ii) 

(I) 

(Ii) 

(I) 

(ii) 

(i) 

(ii) 

(i) 

(ii) 

(I) 

(ii) 

(i) 

(Ill 
------

Schedule J (Form 990) 2008 
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SCHEDULE L 
(Form 990 or 99O-EZ) 

Department of the Treasury 
Internal Revenue Service 

Name of the organization 

Transactions with Interested Persons 
~ Attach to Form 990 or Form 99O-EZ. 

~ To be completed by organizations that answered 
"Yes" on Form 990, Part IV, lines 25a, 25b, 26, 27, 28a, 28b, or 28c, 

or Form 99O-EZ, Part V, lines 38a or 4Ob. 

ACUMEN FUND INC. 
Excess Benefit Transactions (sectton 501 (c)(3) and section 501 (c)(4) organtzatlons only) 

OMB No 1545-'>047 

2008 
Open To Public 
Inspection 

Employer identification number 

13-4166228 

To be completed by oraantzatlons that answered "Yes" on Form 990 Part IV hne 25a or 25b or Form 990·EZ Part V hne 40b 

1 
(a) Name of dlsquahfied person (b) DeSCription of transaction 

2 Enter the amount of tax Imposed on the organization managers or dlsquahfled persons dUring the year under 

section 4958 

3 Enter the amount of tax, If any, on hne 2, above, reimbursed by the organization 

I Part II I Loans to and/or From Interested Persons. 

I Ic} Corrected? 

Yes No 

~ $_-----­

~ $--------------

T b 0 e complete db )y oraantzatlons that answere d "Yes" on F orm 990 Part IV hne 26 or Form 990·EZ Part V hne 38a 

(a) Name of Interested (b) Loan to or from (c) Original principal (d) Balance due (e) In (f) Approved (g) Written 
person and purpose the organtzatlon? amount default? by board or agreement? committee? 

To From Yes No Yes No Yes No 

Total ~ $ 

I Part III I Grants or Assistance Benefiting Interested Persons. 
To be completed by orQantzatlons that answered "Yes" on Form 990 Part IV hne 27 

(a) Name of Interested person (b) Relationship between Interested person and (c) Amount of grant or type 
the organization of assistance 

I Part IV I Business Transactions Involving Interested Persons. 
To be completed by oraantzattons that answered "Yes" on Form 990 Part IV hnes 28a 28b or 28c 

(a) Name of Interested person (b) Relattonshlp between Interested (c) Amount of (d) Descrlptton of (e) Sharing of 

person and the organization transaction transaction organization's 
revenues? 

Yes No 

CATHERINE MOTHER DIRECTOR 280 000. SEE SCH. 0 X 

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule L (Form 990 or 99O-EZ) 2008 

SEE SCHEDULE 0 FOR SCHEDULE L CONTINUATIONS 

832131 12·17-08 

32 
16370203 759420 4166228 2008.05040 ACUMEN FUND, INC. 41662281 



SCHEDULE M NonCash Contributions OMB No 1545-0047 

(Form 990) 2008 ~ To be completed by organizations that answered 

Department of the Treasury "Yes" on Form 990, Part IV, lines 29 or 30_ Open to Public 
Internal Revenue Service ~ Attach to Form 990_ Inspection 

Name of the organtzatlon 1 Employer Identification number 

ACUMEN FUND INC. 13-4166228 
I Part I I Types of Property 

(a) (b) (c) (d) 
Check If Number of Revenues reported on Method of determlntng 

apphcable contributions Form 990, Part VIII, hne , g revenues 

1 Art - Works of art 

2 Art - Historical treasures 

3 Art - Fractional Interests 

4 Books and pubhcatlons 

5 Clothing and household goods 

6 Cars and other vehicles 

7 Boats and planes 

8 Intellectual property 

9 Secuntles - Pubhcly traded X 30 2,772 473. 
10 Securities - Closely held stock 

11 Securities - Partnership, LLC, or 

trust Interests 

12 Securities - Miscellaneous 

13 Quahfled conservation contribution 

(histOriC structures) 

14 Quahfled conservation contribution (other) 

15 Real estate - ReSidential 

16 Real estate - Commercial 

17 Real estate - Other 

18 Collectibles 

19 Food Inventory 

20 Drugs and medical supplies 

21 Taxidermy 

22 Hlstoncal artifacts 

23 SCientific specimens 

24 Archeological artifacts 

25 Other ~ ( ) 

26 Other ~ ( ) 

27 Other ~ ( ) 

28 Other ~ ( ) 

29 Number of Forms 8283 received by the organtzatlon dunng the tax year for contnbutlons 

129 for which the organtzatlon completed Form 8283, Part IV, Donee Acknowledgment 

Yes No 

30a DUring the year, did the organtzatlon receive by contnbutlon any property reported In Part I, hnes '-28 that It must hold for 

at least three years from the date of the Inttlal contribution, and which IS not reqUired to be used for exempt purposes for 

the entire holding period? 30a X 
b If "Yes," desCribe the arrangement In Part II 

31 Does the organization have a gift acceptance pohcy that requires the review of any non-standard contributions? 31 X 
32a Does the organization hire or use third parties or related organizations to SOhClt, process, or sell noncash 

contributions? 32a X 
b If "Yes," desCribe In Part II 

33 If the organtzatlon did not report revenues In column (c) for a type of property for which column (a) IS checked, 

descnbe in Part II. 

LHA For Prrvacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule M (Form 990) 2008 
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SCHEDULE 0 
(Form 990) 

Department of the Treasury 
Internal Revenue Service 

Supplemental Information to Form 990 
~ Attach to Form 990. To be completed by organizations to provide 

additional information for responses to specific questions for the 
Form 990 or to provide any additional information. 

OMS No 1S4S.Q047 

2008 
Open to Public 
Inspection 

Name of the orgaOlzatlon Employer identification number 

ACUMEN FUND INC. 13-4166228 

FORM 990, PART I, LINE 1, DESCRIPTION OF ORGANIZATION MISSION: 

ACUMEN FUND'S MOST SIGNIFICANT ACTIVITIES ARE: 

1.~NVESTING PHILANTHROPIC DOLLARS IN SOCIAL ENTERPRISES THAT PROVIDE 

CRITICAL GOODS AND SERVICES - HEALTH, HOUSING, WATER, ENERGY AND 

AGRICULTURAL INPUTS - AT AFFORDABLE PRICES TO LOW-INCOME CUSTOMERS IN 

INDIA, PAKISTAN AND EAST AFRICA. 

2.0PREADING OUR APPROACH THROUGH PROACTIVE OUTREACH, COMMUNICATIONS 

AND KNOWLEDGE SHARING DESIGNED TO INFLUENCE HOW THE WORLD TACKLES 

POVERTY 

3.@ROVIDING LEADERSHIP DEVELOPMENT TRAINING IN SOCIAL ENTERPRISE 

THROUGH THE ACUMEN FUND FELLOWS PROGRAM 

FORM 990, PART III, LINE 1, DESCRIPTION OF ORGANIZATION MISSION: 

ACUMEN EXISTS TO HELP END POVERTY BY CHANGING HOW THE WORLD ADDRESSES 

IT. WE DO THIS IN TWO WAYS. WE INVEST PATIENT CAPITAL TO IDENTIFY, 

STRENGTHEN AND SCALE BUSINESS MODELS THAT EFFECTIVELY SERVE THE POOR. 

AND WE CHAMPION AND SPREAD THIS APPROACH AS AN EFFECTIVE COMPLEMENT TO 

TRADITIONAL AID, WHICH CAN CREATE DEPENDENCE, OR PURE MARKET 

APPROACHES, WHICH CAN BYPASS THE ACTUAL NEEDS OF THE POOR. WE RAISE 

PHILANTHROPIC CAPITAL AND INVEST IN ENTERPRISES THAT PROVIDE CRITICAL 

GOODS AND SERVICES - HEALTH, HOUSING, WATER, ENERGY AND AGRICULTURAL 

INPUTS - AT AFFORDABLE PRICES TO LOW-INCOME CUSTOMERS IN INDIA, 

PAKISTAN AND EAST AFRICA. 

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. 
832211 
12·18.Q8 
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SCHEDULE 0 
(Form 990) 

Department of the Treasury 
Internal Revenue Service 

Supplemental Information to Form 990 
~ Attach to Form 990. To be completed by organizations to provide 

additional information for responses to specific questions for the 
Form 990 or to provide any additional information. 

OMS No 1545-0047 

2008 
Open to Public 
Inspection 

Name of the organization Employer identification number 

ACUMEN FUND INC. 13-4166228 

FORM 990, PART III, LINE 4A, PROGRAM SERVICE ACCOMPLISHMENTS 

ACTIVE AND APPROVED INVESTMENTS AS OF DECEMBER 31, 2008: 

DEBT INVESTMENTS $7,256,210 (PT X, L.7) 

EQUITY INVESTMENTS $13,092,237 (PT X, L.13) 

STANDBY LETTERS OF CREDIT $1,663,000 (INCL. PT X, L.2) 

INVESTMENT COMMITTED NOT YET DISBURSED $11,500,000 (INCL. PT X, L.2) 

TOTAL ACTIVE AND APPROVED INVESTMENTS $33,511,447 

THE FOLLOWING SUMMARIZES ACUMEN FUND'S FINANCIAL ACTIVITY FOR 2008, 

INCLUDING PORTFOLIO INVESTMENT DISBURSEMENTS AND TOTAL PROGRAM AND 

SUPPORTING SERVICE EXPENSES: 

PORTFOLIO INVESTMENT DISBURSEMENTS: 

HEALTH $7,188,495 

WATER 2,916,765 

HOUSING 1, 910,209 

ENERGY 1, 015,950 

TOTAL INVESTMENT DISBURSEMENTS 13,031, 419 

PORTFOLIO EXPENSES 3,107,643 

METRICS, KNOWLEDGE AND COMMUNICATIONS EXPENSES 1,432,593 

FELLOWS EXPENSES 747,559 

TOTAL PROGRAM SERVICES $ 5,287,795 

MANAGEMENT AND GENERAL EXPENSES 1,227,484** 

FUNDRAISING EXPENSES 749,505** 

TOTAL SUPPORT SERVICES $ 1,976,989 

TOTAL EXPENSES AND INVESTMENT DISBURSEMENTS:0 $20,296,203 

**COVERED BY CONTRIBUTIONS FROM ACUMEN FUND'S BOARD OF DIRECTORS 
LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. 
832211 

Schedule 0 (Form 990) 2008 
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SCHEDULE 0 
(Form 990) 

Department of the Treasury 
Internal Revenue Service 

Name of the organization 

Supplemental Information to Form 990 
~ Attach to Form 990. To be completed by organizations to provide 

additional information for responses to specific questions for the 
Form 990 or to provide any additional information. 

ACUMEN FUND INC. 

OMS No 1545-otl47 

2008 
Open to Public 
Inspection 

Employer identification number 

13-4166228 

IN ADDITION TO MANAGING ITS GLOBAL OPERATIONS FROM ITS NEW YORK OFFICE, 

ACUMEN FUND, INC. FORMED ACUMEN FUND ADVISORY SERVICES INDIA PRIVATE 

LIMITED ( "ACUMEN FUND INDIA"), A WHOLLY OWNED SUBSIDIARY, AND ACUMEN 

FUND PAKISTAN, A NON-PROFIT ORGANIZATION WHICH MANAGES REGIONAL 

OPERATIONS IN INDIA AND PAKISTAN, RESPECTIVELY. DURING 2008, ACUMEN 

FUND MADE A GRANT TO ACUMEN FUND PAKISTAN IN THE AMOUNT OF $301,885 AND 

PAID A FEE FOR SERVICE TO ACUMEN FUND INDIA OF $931,687 TO FUND THE 

OPERATIONS AND ACTIVITIES CONDUCTED DIRECTLY BY THESE ENTITIES. 

FORM 990, PART VI, SECTION A, LINE 2: JACQUELINE NOVOGRATZ AND MICHAEL E. 

NOVOGRATZ - FAMILY RELATIONSHIP 

FORM 990, PART VI, SECTION A, LINE 4: ON SEPTEMBER 12, 2008, THE BOARD OF 

DIRECTORS OF ACUMEN FUND, INC. AMENDED THE BYLAWS TO INCREASE THE SIZE OF 

THE BOARD FROM 12 TO 15 DIRECTORS, CHANGE REFERENCES FROM "PROGRAM OFFICER" 

TO "EMPLOYEE" AND ADD A NEW "ARTICLE X - PORTFOLIO INVESTMENTS" WHICH 

CLARIFIES THAT FUNDS MAY BE INVESTED AND REINVESTED IN ENTERPRISES THAT 

PROVIDE GOODS AND/OR SERVICES TO THE POOR AND WHOSE PURPOSES OR ACTIVITIES 

ARE WITHIN THE SCOPE OF ACUMEN FUND'S PURPOSES AS PROVIDED IN ITS 

CERTIFICATE OF INCORPORATION. 

FORM 990, PART VI, SECTION A, LINE 10: THE DIRECTOR OF FINANCE COORDINATED 

THE PREPARATION OF THE FORM 990 WITH INPUT FROM EACH APPROPRIATE MEMBER OF 

THE MANAGEMENT TEAM. THE FORM 990 DRAFT WAS PREPARED BY THE ORGANIZATION'S 

INDEPENDENT ACCOUNTING FIRM AND WAS REVIEWED BY THE CHIEF MANAGEMENT 
LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. 
832211 
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SCHEDULE 0 
(Form 990) 

Department of the Treasury 
Internal Revenue Service 

Name of the organlzatton 

Supplemental Information to Form 990 
~ Attach to Form 990. To be completed by organizations to provide 

additional information for responses to specific questions for the 
Form 990 or to provide any additional information. 

ACUMEN FUND INC. 

OMS No 1545·()047 

2008 
Open to Public 
Inspection 

Employer identification number 

13-4166228 

OFFICER/MANAGEMENT COMMITTEE AND INTERNAL LEGAL COUNSEL BEFORE IT WAS 

PRESENTED TO THE BOARD. FOLLOWING BOARD INPUT AND FINAL COMMENTS OF 

MANAGEMENT, THE FORM WAS FILED WITH THE INTERNAL REVENUE SERVICE. 

FORM 990, PART VI, SECTION B, LINE 12C: BOARD MEMBERS AND EMPLOYEES ARE 

REQUIRED TO DISCLOSE ANY ACTIVITY THAT WOULD COME INTO CONFLICT OF THE 

COMPANY'S ACTIVITY AND WILL BE REVIEWED BY THE MANAGEMENT COMMITTEE TO 

DETERMINE APPROPRIATE ACTION TO BE TAKEN TO ADDRESS THE CONFLICT OF 

INTEREST. 

FORM 990, PART VI, SECTION B, LINE 15: ACUMEN PERIODICALLY REVIEWS 

COMPARABLE COMPENSATION DATA AND SEEKS TO BENCHMARK WHEN SETTING 

COMPENSATION FOR ITS EXECUTIVE OFFICERS AND KEY EMPLOYEES. THE BOARD, IN 

EXECUTIVE SESSION, DETERMINES THE CHIEF EXECUTIVE OFFICER0S SALARY. THE 

CHIEF EXECUTIVE OFFICER IN CONSULTATION WITH THE DIRECTOR OF TALENT 

DETERMINES SALARIES OF THE CHIEF MANAGEMENT OFFICER AND THE CHIEF 

INVESTMENT OFFICER. 

THE MANAGEMENT COMMITTEE (THE CHIEF EXECUTIVE OFFICER, CHIEF MANAGEMENT 

OFFICER AND THE CHIEF INVESTMENT OFFICER ) AND DIRECTOR OF TALENT DETERMINE 

SALARIES FOR THE OTHER SENIOR EMPLOYEES, PERIODICALLY USING COMPENSATION 

STUDIES AND COST OF LIVING INFORMATION. EACH SENIOR EMPLOYEE WILL IN TURN 

RECOMMEND SALARIES FOR HIS OR HER RESPECTIVE DIRECT REPORTS AND DISCUSS 

SUCH RECOMMENDATIONS WITH THE MANAGEMENT COMMITTEE. THE BOARD OF DIRECTORS 

WILL REVIEW THE COMPENSATION OFFERED TO SENIOR EMPLOYEES IN THE AGGREGATE 

AS WELL AS THE OVERALL BONUS POOL AND MERIT RAISE POOLS, IF ANY. 
LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. 
832211 
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SCHEDULE 0 
(Form 990) 

Department of the Treasury 
Internal Revenue Service 

Name of the organtzatlon 

Supplemental Information to Form 990 
~ Attach to Form 990. To be completed by organizations to provIde 

additional information for responses to specific questions for the 
Form 990 or to provide any additIonal information. 

ACUMEN FUND INC. 

FORM 990, PART VI, SECTION C, LINE 19: UPON REQUEST 

OMS No 1545-'1047 

2008 
Open to Public 
Inspection 

Employer identification number 

13-4166228 

AS WITH PRIOR YEARS, THE AUDIT COMMITTEE OF THE BOARD OF DIRECTORS 

ASSUMES RESPONSIBILITY FOR OVERSIGHT OF THE AUDIT OF THE ORGANIZATION'S 

FINANCIAL STATEMENTS AS WELL AS THE SELECTION OF THE INDEPENDENT 

AUDITORS. 

FORM 990, PART VI, LINE 13 

WHISTLEBLOWER POLICY 

THE ORGANIZATION INTENDS TO ADOPT A WHISTLEBLOWER POLICY IN 2009. 

SCH L, PART IV, BUSINESS TRANSACTIONS INVOLVING INTERESTED PERSONS: 

(A) NAME OF PERSON: CATHERINE MUTHER 

(D) DESCRIPTION OF TRANSACTION: SEE SCH. 0 - THIS INDIVIDUAL MADE AN 

INDIRECT INVESTMENT IN AN ENTERPRISE IN WHICH THE ORGANIZATION ALSO HAS 

MADE A PROGRAM-RELATED EQUITY INVESTMENT, DRISHTEE DOT COM LIMITED. THE 

TOTAL AMOUNT OF THIS TRASNACTION WAS $700,000 - OF WHICH $420,000 WAS AN 

INVESTMENT MADE BY THE ORGANIZATION, AND OF WHICH $280,000 WAS AN 

INVESTMENT MADE BY THE INDIVIDUAL INDIRECTLY THROUGH ANOTHER ENTITIY. 

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. 
832211 
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OMS No 1545·0047 
Related Organizations and Unrelated Partnerships SCHEDULE R 

(Form 990) 
Department of the Treasury 
Internal Revenue Service 

~ Attach to Form 990. To be completed by organizations that answered "Yes" to Form 990, Part IV, lines 33, 34, 35, 36, or 37. 
2008' 

Open to Public 
Inspection See separate Instructions. 

Name of the organization 

ACUMEN FUND INC. 

Part I Identification of Disregarded Entities 

(A) (8) (C) 

Name, address, and EIN Pnmary activity Legal domicile (state or 
of disregarded entity foreign country) 

Part II Identification of Related Tax-Exempt Organizations 

(A) (8) (C) 

Name, address, and EIN Primary activity Legal domicile (state or 
of related organization foreign country) 

ACUMEN FUND PAKISTAN 
D-37/I BLOCK 3 KEHKASHAN CLIFTON INVESTING IN SOCIAL 

PAKISTAN ENTERPRISES PAKISTAN 

LHA For Privacy Act and Paperwork Reduction Act Notice, see the Instructions for Form 990. 

832161 
12-23-08 39 

Employer identification nUlnber 

13-4166228 

(0) (E) (F) 

Total Income End-of-year assets Direct controlling 
entity 

(0) (E) (F) 

Exempt Code Public chanty Direct controlling 
section status (If section entity 

501 (c)(3)) 

501(C)(3) PUBLIC CHARITY 

EOUIVELANT EOUIV N/A 

Schedule R (Form 990) 200& 



Schedule R (Form 990)2008 ACUMEN FUND, INC. 13 - 416 6 2 2 8 Page 2 

Part III Identification of Related Organizations Taxable as a Partnership 

(A) (8) (C) (0) (E) (F) (G) (H) (I) (J) 

Name, address, and EIN Pnmary activity Legal domiCil. Direct controlling Predominant Income Share of total Share of Disproportlon- Code V-UBI General or 

of related organization (state or entity (related, Investment, Income end-of-year ate allocations? amount In box managmg 

foreign unrelated) assets 20 of Schedule ~~ 
country) Yes No K-1 (Form 1065) !Yes No 

ACUMEN CAPITAL MARKETS I LP 

- 26-3831409 76 NINTH 

AVENUE STE 315 NEW YORK NY [NVESTING IN SOCIAL 

10011 ENTERPRISES DE N/A INVESTMENT 0 0 X NlA X 

Part IV Identification of Related Organizations Taxable as a Corporation or Trust 

(A) (8) (e) (0) (E) (F) (G) (H) 

Name, address, and EIN Pnmary activity Legal domiCile Direct controlling Type of entity Share of total Share of Percentage 
of related organization (state or entity (e corp, Scarp, Income end-of-year ownership 

foreign or trust) assets 
country) 

ACUMEN FUND ADVISORY SERVICES INDIA PRIVATE LIMITED 

UNIT G4 LE BENAKA 6-3-248/F BENJARA HILL ROAD #1 INVESTING IN SOCIAL 
INDIA ENTERPRISES INDIA N/A r CORP 882 460 651 961 99 99% 

. 
--

832162 12·23·08 40 Schedule R (Form 990) 2008 



Schedule R (Form 990) 2008 ACUMEN FUND, INC. 13 - 416 6 2 2 8 Page 3 

Part V Transactions With Related Organizations 

Note. Complete line 1 If any entity IS listed In Parts 11. 111, or IV 

1 DUring the tax year, did the organization engage In any of the follOWing transactions With one or more related organizations listed In Parts II·IV? 

a Receipt of (i) Interest (ii) annUities (Iii) royalties (iv) rent from a controlled entity 

b Gift, grant, or capital contribution to other organlzat,on(s) 

c Gift, grant, or capital contribution from other organlzatlon(s) 

d Loans or loan guarantees to or for other organlzatlon(s) 

e Loans or loan guarantees by other organlzatlon(s) 

Sale of assets to other organlzatlon(s) 

g Purchase of assets from other organlzatlon(s) 

h Exchange of assets 

Lease of facilltres, eqUipment, or other assets to other organlzatlon(s) 

Lease of facilities, equipment, or other assets from other organlzatlon(s) 

k Performance of services or membership or fund raising soliCitations for other organlzatlon(s) 

I Performance of services or membership or fundralslng soliCitations by other organlzatlon(s) 

m Sharing of facilities, equipment, mailing lists, or other assets 

n Sharing of paid employees 

o Reimbursement paid to other organization for expenses 

p Reimbursement paid by other organization for expenses 

q Other transfer of cash or property to other organlzatlon(s) 

r Other transfer of cash or prop_ert'lJ[om other organlzatlon(s) 

Yes·1 No 

1a X 
1b X 
1c X 
1d X 
1e X 

1f X 
19 X 
1h X 
1i X 

1j X 
1k X 
11 X 

1m X 
1n X 

10 X 
1p X 

1q X 
1r X 

2 If the answer to any of the above IS "Yes." see the Instructions for Information on who must com..QIete this line, including covered relationships and transaction thresholds 

(A) 

Name of other organlzatlon(s) 

(1) ACUMEN FUND ADVISORY SERVICES 

(2) ACUMER FUND, PAKISTAN 

(3) 

(4) 

(§l 

(6) 

832163 12·23·08 41 

(8) 
Transaction 

type (a·r) 

L 

B 

(C) 
Amount Involved 

931,687. 

301,885. 

Schedule R (Form 990) 2008 



Schedule A (Form 990) 2008 ACUMEN FUND« INC. 13 - 416 6228 . Page 4 

Part VI Unrelated Organizations Taxable as a Partnership 

Provide the following Information for each entity taxed as a partnership through which the organization conducted more than five percent of Its activities (measured by total assets or gross revenue) 
that was not a related organization See Instructions regarding exclusion for certain Investment partnerships. 

832164 
12-23-08 

(A) 

Name, address, and EIN 
of entity 

(8) 

Pnmary activity 

(C) 

Legal domicile 
(state or foreign 

country) 

42 

(D) (E) 

Me all partners Share of end-of· 
ectlon 501(cX3 

year assets organizations? 

Yes I No 

(F) (G) (H) 
Olspropor- Code V·UBI General or 

tlonate amount In box 20 managing 
allocations? of Schedule K·1 partner? 

Yes I No (Form 1065) Y~!L~ 

Schedule R (Form 990) 2008" 



2008 DEPRECIATION AND AMORTIZATION REPORT 

FORM 990 PAGE 10 

Assel 
No 

L...--

828102 
04-25-08 

Description 

FURNITURE, EQUIPMENT, 
1LEASHOLD IMPROVEMENTS 

* TOTAL 990 PAGE 10 
PEPR 

---- ------

Date 
ACQUIred 

ivA IRI ~S 

Method 
line Unadlusted 

Life No Cost Or BasIs 

SL . 000 16 1021796 . 

1021796. 

---

(D) - Asset disposed 

42.1 

990 

. 
Current Year I Bus% Reduction In BasIs For Accumulated Current 

Excl BasIs Depreciation Depreciation Sec 179 Deduction 

1021796. 493,178. 223,580.
1 

o. 1021796. 493,178. o. 223,580. 

: 
I I 
I 

1 

l 

: 

1 
I 

f 
I 
I 

I 

I 

• lTC, Section 179, Salvage, Bonus, Commercial Revitalization Deduction, GO Zone 



4562 OMS No 1545-<1'172 

Form Depreciation and Amortization 990 2008 
Department of the Treasury 

(Including Information on Listed Property) 
Attachment 

Internal Revenue Service (99) ~ See separate instructions_ ~ Attach to your tax return_ Sequence No 67 
Name(s) shown on return Business or activity to which thiS form relates Identifying number 

ACUMEN FUND INC. FORM 990 PAGE 10 13-4166228 
I Part II Election To Expense Certain Property Under Section 179 Note: If you have any listed property, complete Part V before you complete Part I 

1 Maximum amount_ See the Instructions for a higher limit for certain businesses 1 250 000. 
2 Total cost of section 179 property placed In service (see Instructions) 2 

3 Threshold cost of section 179 property before reduction In limitation 3 800 000. 
4 Reduction In limitation Subtract line 3 from line 2 If zero or less, enter -0- 4 

5 Dollar limitation for tax year Subtract Ime 4 trom line' If zero or less enter -0- If married fihnQ separately. see Instructions 5 

6 (a) Description of proper1y (b) Cost (business use only) (c) Elected cost 

7 Listed property Enter the amount from line 29 I 7 

8 Total elected cost of section 179 property_ Add amounts In column (c), lines 6 and 7 8 

9 Tentative deduction Enter the smaller of line 5 or hne 8 9 

10 Carryover of disallowed deduction from hne 13 of your 2007 Form 4562 10 

11 Business Income limitation Enter the smaller of business Income (not less than zero) or line 5 11 

12 Section 179 expense deduction Add lines 9 and 10, but do not enter more than line 11 12 

Carryover of disallowed deduction to 2009 Add lines 9 and 10 less line 12 ~I 13 
- - - -- --- ~- -

13 
Note: Do not use Part 1/ or Part III below for listed property_ Instead, use Part V 

I Part III Special Depreciation Allowance and Other Depreciation (Do not Include listed property) 

14 Special depreCiation for qualified property (other than listed property) placed In service dUring the tax year 14 

15 Property sublect to sectton 168(1)(1} electton 15 

16 Other deoreclatlon (Includlna ACRS) 16 223 580. 
I Part III I MACRS Depreciation (Do not Include listed property) (See Instructions) 

Section A 

17 MACRS deductions for assets placed In service In tax years beginning before 2008 

18 If au are electln to rou an assets laced In service dunn the tax ear Into one or more eneral asset accounts check here 

Section B - Assets Placed in Service During 2008 Tax Year Using the General Depreciation System . (b) Month and (c) BaSIS for depreciation (d) Recovery (a) Classlficallon 01 property year placed (buslnesslinvestment use (e) Convention (I) Method (g) Depreciation deduction 
In service only - see Instructions) period 

19a 3-year property 

b 5-year property 

c 7-year property 

d 10-year property 

e 15-year property 

f 20-year property 

g 25-year property 25 yrs S/L 

I 275 yrs MM S/L 
h ReSidential rental property 

I 275 yrs MM S/L 

I 39 yrs MM S/L 
i Nonresidential real property 

I MM S/L 

Section C - Assets Placed in Service During 2008 Tax Year Using the Alternative Depreciation System 

20a Class life 

b 12-year 12 yrs_ 

c 40-year I 40 yrs 

I Part IV I Summary (See Instructtons_) 

21 listed property Enter amount from line 28 

22 Total. Add amounts from hne 12, lines 14 through 17, hnes 19 and 20 In column (g), and line 21_ 

Enter here and on the appropriate lines of your retum_ Partnerships and S corporations - see Instr 

23 For assets shown above and placed In service during the current year, enter the 

portion of the baSIS attributable to section 263A costs _ 
816251 
11-08-08 LHA For Paperwork Reduction Act Notice, see separate instructions_ 

43 

1231 

MM 

-- -

16370203 759420 4166228 2008.05040 ACUMEN FUND, INC. 

S/L 

S/L 

S/L 

21 

22 223 580. 

Form 4562 (2008) 

41662281 



ACUMEN FUND INC. 13 - 416 6 2 2 8 Flage 2 
Listed Property (Include automobiles, certain other vehicles, cellular telephones, certain computers, and property used for entertainment, 
recreation, or amusement) 
Note: For any vehicle for which you are usmg the standard mileage rate or deductmg lease expense, complete only 24a, 24b, columns (a) 
through (cl of Section A, all of Section B, and Section C " applicable 

Section A - Depreciation and Other Information (Caution· See the instructions for limits for passenger automobiles.) 

24a Do you have eVidence to support the buslnesslinvestment use claimed? DYes DNo 24b If "Yes" IS the eVidence written? DYes D No 

(a) (b) (c) (d) (e) (f) (9) (h) (i) 

Type of property Date Business! Cost or BasIs tor depreciation Recovery Methodl Depreclallon Elected 
(list vehicles first) placed In Investment other basIs 

(buslnesslinvestment period Convention deductIOn sectIOn 179 
service use percentage use only) cost 

25 SpeCial depreciation allowance for qualified listed property placed In service dUring the tax year and 

125 used more than 50% In a Qualified bUSiness use 

27 p roperty use d 500/C If d o or ess In a qua I Ie bUSiness use 

% S/L· 

% S/L· 

% S/L· 

28 Add amounts In column (h), lines 25 through 27 Enter here and on line 21 , page 1 L 28 

29 Add amounts In column (I), line 26 Enter here and on line 7 paQe 1 129 

Section B - Information on Use of Vehicles 

Complete thiS section for vehicles used by a sole proprietor, partner, or other "more than 5% owner," or related person 
If you proVided vehicles to your employees, first answer the questions In Section C to see If you meet an exception to completing thiS section for 
those vehicles. 

(a) (b) (c) (d) (e) (f) 

30 Total buslnesslinvestment miles driven dUring the Vehicle Vehicle Vehicle Vehicle Vehicle Vehicle 

year (do not Include commuting miles) 

31 Total commuting miles driven dUring the year 

32 Total other personal (noncommutlng) miles 

driven 

33 Total miles driven dUring the year 

Add lines 30 through 32 

34 Was the vehicle available for personal use Yes No Yes No Yes No Yes No Yes No Yes No 

dUring off·duty hours? 

35 Was the vehicle used primarily by a more 

than 5% owner or related person? 

36 Is another vehicle available for personal 

use? 

Section C - Questions for Employers Who Provide Vehicles for Use by Their Employees 

Answer these questions to determine If you meet an exception to completing Section B for vehicles used by employees who are not more than 5% 

I d owners or re ate persons 

37 Do you maintain a written policy statement that prohlbrts all personal use of vehicles, Including commuting, by your Yes No 

employees? 

38 Do you maintain a written policy statement that prohibits personal use of vehicles, except commuting, by your 

employees? See the Instructions for vehicles used by corporate officers, directors, or 1% or more owners 

39 Do you treat all use of vehicles by employees as personal use? 

40 Do you provide more than five vehicles to your employees, obtain Information from your employees about 

the use of the vehicles, and retain the Information received? 

41 Do you meet the requirements concerning qualified automobile demonstration use? 

Note: If vour answer to 37 38 39 40 or 41 IS 'Yes • do not complete Section B for the covered vehicles 

1 Part VI 1 Amortization 
(a) 

1 (b) 1 
(e) 

1 

(d) 

1 

(e) 1 (f) 
Oesalptlon of costs Dale amortuabon AmortIZable Code Amortlzabon Amortization 

beginS amount section period or percenlage for thIS year 

42 Amortization of costs that begins dUring your 2008 tax year: 

1 1 1 1 

1 1 1 1 

43 Amortization of costs that began before your 2008 tax year 143 

44 Total, Add amounts In column (f) See the Instructrons for where to report 

816252 "-08~8 Form 4562 (2008) 

44 
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