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Form 990-PF

[y
Department of the Treasury
Internal Revenue Service

EXTENSION GRANTED TO 11/15/2015
Return of Private Foundation

or Section 4947(a)(1) Trust Treated as Private Foundation

P Do not enter social security numbers on this form as it may be made public.
P Information about Form 990-PF and its separate instructions Is at www.Irs.gov/form390pf.

OMB No_1545-0052

2014

en fo Public Inspection

For calendar year 2014 or tax year beginning , and ending
Name of foundation A Employer identification number
WINDHORSE FOUNDATION
C/0O WINDHORSE CAPITAL MANAGEMENT 04-6707664
Number and street (or P O box number if mail is not delivered to street address) Room/suite

125 HIGH ST 22ND FL

OOR

B Telephone number

617-850-9160

City or town, state or province, country, and ZIP or foreign postal code

BOSTON, MA 02110-27

04

G Check all that apply:

|___l Final return

D Address change

D Initial return

[:] Amended return
L.__] Name change

|:] Initial return of a former public charity

H Check type of orgamization;

(X section 501(c)(3) exempt private foundation

D Section 4947(a)(1) nonexempt charitable trust |:] Qther taxable private foundation

I Far market value of all assets at end of year
(from Part Il, col (c), line 16)

DZ] Cash

J Accounting method:

:] Other (speciy)

|:| Accrual

(Part I, column (d) must be on cash basis.)

G exemption application Is pending, check here > l:]

|

> ]
E If private foundation status was terminated
under section 507(b)(1)(A), check here »[ ]

F [f the foundation 1s in a 60-month termination
under section 507(b)(1)(B), check here »[ ]

D 1 Foreign organizations, check here

2 Foreign organizations meeting the 85% test,
check here and attach computation

Analysis of Revenue and Expenses

»$ 4,949,858.
Part |

{The total of amounts in columns (b), (c), and (d) may not
necessarily equal the amounts in column (a) )

(a) Revenue and
expenses per books

(b) Net investment

Income

(d) Disbursements
for charitable purposes
{cash basis only)}

{c) Adjusted net
income

Contributions, gifts, grants, etc., recet

Interest on savings and temporary
cash investments

WD N -

Gross rents

b Net rental income or (loss)

Check P I:l it the foundation 1s not required to attach Sch B

Dividends and interest from securities

25,000.

ved

N/A

16.

16.

37,404.

37,404.

390.

390.

390.

Net gain or (loss) from sale of assets not on |
Gross sales price for all 2 2 4

224,253.

ine 10

. 253.

b assets on line Ba
7 Capital gain net income (from Part IV, line 2)
8 Net short-term capital gain
9 Income modifications

Gross sales less returns
102 and allowances

Revenue

224,253.

b Less Cost of goods sold

¢ Gross profit or {loss)
Other income
Total Add hines 1 through 11

11,711.

9,166.

298,774.

271,229,

Other employee salares and wages
Pension plans, employee benefits
16a Legal fees
b Accounting fees
¢ Other professional fees
Interest
Taxes
Depreciation and depletion
Occupancy
Travel, conferences, and meetings
Printing and publications
Other expenses
Total operating and administrative
expenses. Add lines 13 through 23
Contributions, gifts, grants paid
Total expenses and disbursements.
Add lines 24 and 25

15

17
18
19
20
21
22
23
24

SCANNED -3y 3¢ 20

Operating and Administrative Expenses

25
26

Compensation of officers, directors, trustees, etc

0.

0.

5,400.

28'

28.

8,206.

156.

14,0689.

13,163,

900.

27,703.

13,347.

6,300.

243,450,

243,450.

271,153.

13,347.

249,750,

27 Subtract ine 26 from line 12:

b Netinvestment income (f negative, ent

2 Excess of revenue over expenses and disbursements

¢ Adjusted net income ¢f negative, enter -0-)

27,621.

er -0-)

257.882.

N/A

423501

11-24-14  LHA For Paperwork Reduction Ac

t Notice, see instructions

Form 990-PF (2014)
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Form 990-PF {2014)*

el

WINDHORSE FOUNDATICN

C/O WINDHORSE CAPITAL HMANAGEMENT

04-6707654

Page 2

Aftached schedules and amouats in the descnpuon
selemn snould be for end-of-year amoun's only

Beginning of year

Ena of year

(a) Book Value

(b) Book Value

(c) Fair Market Value

Part Il f Balance Sheets

1
2
3

8
9

Assets

"

Cash - non-intarest-bearing
Savings and temporary cask investments
Accounts recetvable B>

80,741.

108,264.

108,264.

Less: allowance fcr doubtful accounts B>

Pledges receivable b

Less: allowance for doubtful accounts P>

Grants receivable

Receivables due from officers, directars, trustees, and other
disqualified persons

Other notes and loans recevable »

Less: allowance for doubtful accounts B>

Inventories for sale or use
Prepaid expenses and deferred charges

10a Invesimants - U.S and state government obligations
b Investments - corporate stock
¢ Investments - corporate bonds

Investments - land, buildings, and equipment basis

>
>

Less accumulated depreciauon

Investments - mortgage loans
Investments - other
Land, buldings, and equipment; basis B

STMT &

3,516,129.

3,622,300.

4,492,468.

Less accemulated depreciaton [} g

Other assets (describe B> STATEMENT 9 )

151,187.

349,126.

Total assets (to be completed by all fiiers - see the
instructions A'so, seg page 1, item |)

257,260.

3,854,130,

3,881,751,

4,949,858,

17
18
19
20
21
22

Liabilities

23

Accounts payable and accrued expenses

Grants payable

Deferred revenue

Loans from officers, directors, trustees, and oiher disqualified perscns

Mortgages and other notes payable

Other hiabilities (describe B )

Totat liabilities (add hnes 17 through 22)

24
25
2

27
28
29
30

Net Assets or Fund Balances

31

Foundations that follow SFAS 117, check here > [ ]
and complete hnes 24 through 26 and lines 30 and 31.
Unrestricted

Temporarily restricted

Permanentiy restricted

Foundations that do not follow SFAS 117, check here

and complete lires 27 through 31

Capital stock, trust principal, or current funds

Paid-in or capttal surplus, or land, bldg., and equipment fund
Retained earnings, accumulated :ncome, endowment, or other funds
Total net assets ar fund bzlances

> [xX]

1otal habilities and net assets/fund balances

3,036,928.

3,03¢,928.

0.

0

817,202.

844,823,

3,854,130.

3,881,751.

3,854,130.1

3,881,751.

Part Il | Anaiysis of Changes in Net Assets or Fund Balances

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

(must agree with end-of-year figure reported on prior year's return)

N O AW N

Enter amount from Part |, line 27a
Other increases not included in line 2 (itemize) B

3,854,130.

27,621,

0.

Add lines 1,2,and 3
Decreases not included 1n hne 2 (itemize) »

3,881,751,

0.

Tofal net asse's or fund balances at end of year (Iine 4 minus hne 5) - Part ). column {(b), hne 30

S |on (4 10 IR [

3,881,751,

423511
11-24-14

14131105 700786 21020
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WINDHORSE FOUNDATION

Form 990-PF (2014) - C/O WINDHORSE CAPITAL MANAGEMENT 04-6707664 Page 3
[ Part IV] Capital Gains and Losses for Tax on Investment Income
(a) List and describe the kind(s) of property sold (e.g , real estate, “’LHF,;“(,?&%”S'?“ (ce Date acquired {d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co.) D - Donation mo., day, yr.) {mo., day, yr)
1a FROM PASS-THROUGH ENTITIES P 12/31/14
> FROM PASS-THROUGH ENTITIES ‘P . 12/31/14
¢ FROM PASS-THROUGH ENTITIES P 12/31/14
d CAPITAL. GAINS DIVIDENDS
e
(f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(&) Gross sales price (or allowable) plus expense of sale (e) plus (f) minus (9)
a 69. 69,
b 152,985. 152,985,
¢ 1,118. 1,118.
d 70,081. 70,081.
. — . -
Complete only for dssets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Col. (h) gain minus
: col (k), but not less than -0-) or
(i) F.M.V. as of 12/31/69 Ulpepiosvies s ) Losses (fram col. (h)
a 69.
b 152,985.
¢ 1,118.
d 70,081,
e
if gain, also enter in Part |, line 7
2 Capital gain net income or (net capital loss) i (loss), enter -0- i1 Part !, ine 7 2 224, 253.
3 Net short-term capital gam or (loss) as defined in sections 1222(5) and (6):
If gan, also enter in Part 1, line 8, column (c).
If (loss), enter -0- 10 Part I, line 8 3 N/A
[Part V | Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income.)
If section 4940(d)(2) applies, leave this part blank.
Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period? [:] Yes @ No

of "Yes " the foundation does not qualify under section 4940(e) Do not complete this part.

1 Enter the appropriate amount In each column for each year; sse the instructions before making any entries.

(a) (b) (c) (d)
Calendar ygaﬁsfo?%'fsegag:g,nn,ng in) Adjusted qualifying distributions Net value of noncharitable-use assets (col. &I)Sté:ellété%nb;aggl. (c)
2013 164,105. 4,864,354, .033736
2012 187,352, 4,544,211. .041229
2011 184,520. 4,485 ,877. .041134
2010 159,569. 4,244,269. .037596
2009 169,713. 3,954,408, .042917
2 Total of line 1, column (d) 2 .196612
3 Average distribution ratio for the 5-year base period - divide the total on line 2 by 5, or by the number of years
the foundation has heen in existence If less than 5 years 3 .039322
4 Enter the net value of noncharitable-use assets for 2014 from Part X, line 5 4 5,049,133.
5 Multiply ine 4 by line 3 5 198,542,
6 Enter 1% of net investment income (1% of Part I, line 27b) 6 2,579.
7 Addlines5and 6 7 201,121,
8 Enter qualifying distributions from Part Xil, ine 4 8 249,750.

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

See the Part VI instructions

423521 11-24-14

14131105 700786 21020
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WINDHORSE FOUNDATION

Form 990-PF (2014) - C/0O WINDHORSE CAPITAL MANAGEMENT 04-6707664 Page 4
Part Vi Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)
1a Exempt operating foundations described in section 4940(d)(2), check here B> (1 and enter "N/A" on line 1.
Date of ruling or determination letter: (attach copy of letter if necessary-see instructions)
b Domestic foundations that meet the section 4940(e) requirements in Part V, check here P> [X1 and enter 1% 1 2,579.
of Part I, ine 27b
¢ All other domestic foundations enter 2% of ling 27b. Exempt foreign organizations enter 4% of Part I, line 12, col. (b).
2 Taxunder section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)
3 Add lines 1and 2
4 Subtitle A {(Income) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)
5 Taxbased oninvestmentincome Subtract line 4 from iine 3. If zero or less, enter -0-
6 Credits/Payments;
a 2014 estimated tax payments and 2013 overpayment credited to 2014 6a 5,600.
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6c
d Backup withholding erroneously withheld 6d
7 Total credits and payments. Add lines 6a through 6d 7
8 Enter any penalty for underpayment of estimated tax. Check here l:l if Form 2220 1s attached 8
9 Taxdue. If the total of ines 5 and 8 1s more than line 7, enter amount owed » 9
10 Overpayment If hine 7 1s more than the total of ines 5 and 8, enter the amount overpaid > | 10 3,021.
11_Enter the amount of line 10 to be: Credited to 2015 estimated tax »»> 3,021. 11 0.
| Part VII-A | Statements Regarding Activities
1a During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate or intervene in Yes| No
any political campaign? 1a X
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for the definition)? 1b X
If the answer is "Yes" to 1a or 1b, attach a detailed descniption of the activities and copies of any matenals published or
distnbuted by the foundation in connection with the activities
¢ Did the foundation file Form 1120-POL for this year? 1c X
d Enter the amount (if any) of tax on poltical expenditures (section 4955) imposed during the year:
(1) On the foundation. B> $ 0. (2) On foundation managers. > $ 0.
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed on foundation
managers. > $ 0.
2 Has the foundation engaged in any activities that have not previously been reported to the [RS? 2 X
If "Yes," attach a detailed description of the activities
3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles of incorporation, or
bylaws, or other simitar instruments? If "Yes," attach a conformed copy of the changes 3 X
4a Digd the foundation have unrelated business gross income of $1,000 or more during the year? 4a X
b If"Yes," has it fiied a tax return on Form 990-T for this year? 4b X
5 Was there a hquidation, termination, dissolution, or substantial contraction during the year? 5 X
If "Yes," attach the statement required by General Instruction T
6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either:
® By language 1n the governing instrument, or
® By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with !he state law
remain In the governing instrument? 6 X
7 Did the foundation have at least 5,000 in assets at any time during the year? If "Yes," complete Part Ii, col. (c), and Part XV 7 X

2,579.
0.
,579.

O [ o N

5,600.

8a Enter the states to which the foundation reports or with which it 1s registered (see instructions) P
VA

b 1f the answer is "Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General (or designate)

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

9 s the foundation claiming status as a private operating foundation within the meaning of section 4942())(3) or 4942())(5) for calendar

year 2014 or the taxable year beginning in 2014 (see instructions for Part XIV)? If "Yes," complete Part XIV 9 X

10__Did any persons become substantial contributors during the tax year? ir “ves." attach a schedule hsting ther names and addresses 10 X
Form 990-PF (2014)

423531
11-24-14
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WINDHORSE FOUNDATION
Form 990-PF (2014) « C/0 WINDHORSE CAPITAL MANAGEMENT 04-6707664  Pages
| Part VIIzA T Statements Regarding Activities (continued)

11 Atany time during the year, did the foundation, directly or indirectly, own a controlled entity within the meaning of
section 512(b)( 13)? If “Yes,” attach schedule (see instructions) 1 X
12 Did the foundation make a distribution to a donor advised fund over which the foundation or a disquahified person had advisory privileges?
If *Yes," attach statement (see nstructions) 12 X
13 Did the foundation comply with the public inspection requirements for its annual returns and exemption apphcation? 131X
Website address » _N/A
14 Thebooksareincareof » THE ORGANIZATION Telephone no.p»617-850-9160
Locatedat 125 HIGH ST 22ND FLOOR, BOSTON, MA w4 p02110-2704
15 Section 4947(a)( 1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 - Check here » D
and enter the amount of tax-exempt interest received or accrued during the year > | 15 | N/A
16 Atany time during calendar year 2014, did the foundation have an interest in or a signature or other authority over a bank, Yes| No
securities, or other financial account in a foreign country? 16 X

See the instructions for exceptions and filing requirements for FINCEN Form 114, (formerly TD F 90-22.1). If *Yes,” enter the name of the

foreign country P
| Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies. Yes| No
1a During the year did the foundation (either directly or indirectly):
{1} Engage In the sale or exchange, or leasing of property with a disqualified person? [:] Yes EZ! No
(2) Borrow money from, lend money to, or otherwise extend credst to (or accept it from)
a disquahfied person? l:] Yes E No
(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person? |___—] Yes Eﬂ No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? E Yes |:| No
(8) Transfer any income or assets to a disqualtfied person (or make any of either available
for the benefit or use of a disqualified person)? [:| Yes l}ﬂ No

(6) Agree to pay money or property to a government official? (Exception. Check "Ng”
If the foundation agreed to make a grant to or to employ the official for a period after
termination of government service, If terminating within 90 days.) l:l Yes Ei] No

b If any answer i1s “Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations

section 53 4941(d)-3 or in a current notice regarding disaster assistance (see instructions)? . 1b X

Organizations relyng on a current notice regarding disaster assistance check here > D
¢ Did the foundation engage In a prior year in any of the acts described in 1a, other than excepted acts, that were not corrected

before the first day of the tax year beginning n 2014? 1c X

2 Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a private operating foundation

defined in section 4942())(3) or 4942())(5)):
a Atthe end of tax year 2014, did the foundation have any undistributed income (lines 6d and 6e, Part Xi!I) for tax year(s) beginning

before 20147 T ves X o

If "Yes," list the years p» , , ,
b Are there any years listed in 2a for which the foundation is not applying the provisions of section 4942(a)(2) (relating to incorrect

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

statement - see istructions.) N/a 2b
¢ Ifthe provisions of section 4942(a)(2) are being applisd to any of the years listed In 2a, kst the years here.

4 , , ,

3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise at any time

during the year? |:l Yes IKI No
b 11 "Yes,” did 1t have excess business holdings in 2014 as a result of (1) any purchase by the foundation or disqualified persons after

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

of holdings acquired by gift or bequest; or (3) the lapse of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C,

Form 4720, to determine If the foundation had excess business holdings in 2014) N/A 3b
4a Did the foundation invest during the year any amount in a manner that would jeopardize its chanitable purposes? 4a X
b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its chantable purpose that
had not been removed from jeopardy before the first day of the tax year beginning in 2014? L. 4b X
fForm 990-PF (2014)
423541
11-24-14
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. A :
) WINDHORSE FOUNDATION

Form 990-PF (2014 C/0O WINDHORSE CAPITAL MANAGEMENT 04-6707664 Page 6
Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required (continued)

§a During«the year did the foundation pay or incur any amount to:

‘ (1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))?

any voter registration drive?

(3) Prowide a grant to an individual for travel, study, or other similar purposes?
(4) Provide a grant to an organization other than a chantable, etc., organization described in section

4945(d)(4)(A)? (see instructions)

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

(5) Prowvide for any purpose other than religious, charitable, scientific, iterary, or educational purposes, or for

the prevention of cruelty to children or animals?

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

D Yes @ No

l:]Yes @ No
D Yes [E] No

|:|Yes [XINO -
DYes IENO

section 53.4945 or in a current notice regarding disaster assistance (see instructions)? N/A 5b
Organtzations relying on a current notice regarding disaster assistance check here > l:l
¢ If the answer is “Yes" to question 5a(4), does the foundation claim exemption from the tax because it maintained
expenditure responsibility for the grant? N/A [ Jves Cno
If "Yes," attach the statement required by Regulations section 53 4945-5(d).
6a Did the foundation, during the year, recewve any funds, directly or indirectly, to pay premiums on
a personal benefit contract? D Yes [z] No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? b X
If "Yes" to 6b, file Form 8870
7a At any time during the tax year, was the foundation a party to a prohibited tax sheiter transaction? |:] Yes IK] No
b 1t "Yes," did the foundation receive any proceeds or have any net income attributable to the transaction? N/2A 7b
Part Vil | Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors
‘1 List all officers, directors, trustees, foundation managers and their compensation.
Tl ver c) Compensation | (d) Contnbutions to Expense
oSt BRSSP | DS | STl
DAVID A SALEM TRUSTEE
125 HIGH STREET 22ND FLOOR
BOSTON, MA 02110-2704 1.50 0. 0. 0.
RICHARD M SALEM TRUSTEE
PO BOX 1957
TELLURIDE, CO 81435-1957 1.50 0. 0. 0.
2 Compensation of tive highest-paid employees {other than those included on line 1). If none, enter "NONE."
(a) Name and address of each employee paid more than $50,000 (b)hTolﬂsé ?)ne? %%rlfge (c) Compensation eﬂﬁ%ﬁ;ﬂgﬁ%’ﬁ}ﬁs ag:%gﬁ ,e(;lt%%r
devoted to position compensation allowances
NONE
> | 0 |

Total number of other employees paid over $50,000

423551
11-24-14

14131105 700786 21020
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WINDHORSE FOUNDATION

Form 990-PF (2014) * C/0 WINDHORSE CAPITAL MANAGEMENT 04-6707664  Page7

Part VIIL_| Information About Officers, Directors, Trustees, Foundation Managers, Highly

Paid Employees, and Contractors (continued)

3 Five highest-paid independent contractors for professiona; services. If none, enter "NONE."

(a) Name and address of each person paid more than $50,000 {b) Type of service

(=) Compensation

14131105 700786 21020

NONE

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

Part iX-A| Summary of Direct Charitable Activities

List the foundation's four largest direct chantable activities during the tax year. Include relevant statistical information such as the
number of organizations and other beneficiaries served, conferences convened, research papers produced, efc.

Expenses

1THE FUND HAS NO DIRECT CHARITABLE ACTIVITY.

{ Part IX-B | Summary of Program-Related Investments

Describe the two largest program-related investments made by the foundation during the tax year on fines 1and 2.

Amount

1 THE FUND HAS NO PROGRAM-RELATED INVESTMENTS.

All other program-related investments. See instructions
3

Total. Add lines 1 through 3

0.

423581
11-24-14
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o A

WINDHORSE FOUNDATION
Form 990-PF (2014) - C/0 WINDHORSE CAPITAL MAMAGEMENT

04-6707664  Pages

Part X .

Minimum Investment Feeturn (AI domestic foundations must complete this part Foreign foundations, see instructions )

1 Fair market value of assets not used (or hald for use) directly in carrying out charitable, etc., purposes:
a Average monthly far market value of securtties 1a 4,981 .335.
b Average of monthly cash balances ) 1b 144,688.
¢ Fair market value of all other assets lc
d Total (add tines 1a, b, and c) 1d - 5,126,023,
e Reduction claimed for blockage or other factors reported on hnes 1a and
- 1¢ (attach detatled explanation) : | 1e | 0. N
2 Acquisition indebtedness applicable to line 1 assets . 2 ) 0.
3 Subiract line 2 from line 1d 3 5,126,023,
4 Cash deemed held for charitable activities Enter 1 1/2% of line 3 (for greater amount, see instructions) 4 76,89C.
5 Netvalue of noncharitable-use assets Subtract line 4 from line 3. Enter here and on Part V, line 4 5 5,049,133,
6 Minimum investment return_Enter 5% of line 5 6 252,457,
Part XI | Distributable Amount (see instructions) {Section 4942()(3) and ()(5) private operating foundations and certain
foreign organizations check here p E] and do not complete this part.)
1 Mimmum investment return from Part X, line 6 1 252,457.
2a Taxon investment income for 2014 from Part VI, line 5 2a 2,579.
b Income tax for 2014. (This does nat include the tax from Part VI ) Zb
¢ Add Iines 2aand 2b 2¢ 2,579.
3 Distributablz amount before adjustments. Subtract line 2¢ from line 1 5 249,878.
4  Recoveries of amounts treated as qualifying distributions 4 0.
5 Addiines 3 and 4 5 249,878.
6 Deduction from distributable amcunt (see nstructions) 6 0.
5_;';;7 Distributable amoynt as adusted. Subtract line 6 from tine 5. Enter here and on Part X111, line 1 7 249,878,
-+ Part XiI Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes: )
a Expenses, contributions, gifts, etc - total from Part I, column (d), line 26 1a 249,750,
b Program-related investments - totat from Part 1X-B 10 0.
« 2 Amounts paid to acquire assets used (or held for use) directly in carrying out charitable, etc., putposes 2
3 Amounts set aside for specific charitable projects that satrsty the:
a Suiability test (prior IRS approval required) 3a
b Cash distribution test (attach the required schedule) 3b
Qualitying distributions Add lines 1a through 3b. Enter here and on Part V, line 8, and Part XIIl, line 4 4 249 ,750.
Foundations that qualify under section 4940(e) for the reduced rate of tax on net nvestment
income. Enter 1% of Part |, line 27b 5 2,579.
6 Adjusted qualifying distributions. Subtract line 5 from line 4 6 247,171,

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

4940(e) reduction of tax in those years.

423571
11-24-14
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) 4

WINDHORSE FOUNDATION
Form 990-PF (2014) * C/0O WINDHORSE CAPITAL, MANAGEMENT

04-6707664 Page 9

Undistributed Income (see instructions)

(a) {b)
Corpus Years prior to 2013

(c)
2013

(d)
2014

1 Distributable amount for 2014 from Part X,
hne 7

249,878,

2 Undistnibuted income, if any, as of the end of 2014

a Enter amount for 2013 only

73,593.

b Total for prior years:

3 Excess distributions carryover, if any, to 2014:
aFrom 2009
b From 2010
¢ From 2011
dFrom 2012
efrom 2013
f Total of lines 3a through e 0.

4 Qualfying distributions for 2014 from
Part Xil, line 4° ™ § 249,750,
a Appled to 2013, but not more than line 2a

73,593.

b Applied to undistributed income of prior
years (Election required - see instructions)

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

d Applied to 2014 distributable amount

176,157,

e Remaining amount distributed out of corpus 0.

§ Excess distributions carryover applied to 2014 0 .

0.

(If an amount appears in column (d), the same amount
must be shown in column (a})

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

8 Corpus Add lines 3f, 4c, and 4e Subtract ine 5§ 0 .

b Prior years' undistributed income. Subtract
line 4b from line 2b

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

d Subtract line 6¢ from line 6b. Taxable
amount - see instructions

e Undistributed income for 2013. Subtract line
4a from line 2a. Taxable amount - see instr.

f Undistributed income for 2014. Subtract
lines 4d and 5 from line 1. This amount must
be distributed in 2015

73,721,

7 Amounts treated as distributions out of
corpus to satisfy requirements imposed by
section 170(b){1)(F) or 4942(g)(3) (Election

may be required - see instructions) 0.
8 Excess distributions carryover from 2009

not applied on line 5 or line 7 0.
9 Excess distributions carryover to 2015.

Subtract ines 7 and 8 from line 6a 0.

10 Analysis of ine 9:
aExcess from 2010
b Excess from 2011
¢ Excess from 2012
d Excess from 2013
e Excess from 2014

423361
11-24-14
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WINDHORSE FOUNDATION

Form990-PF(2014):  C/O WINDHORSE CAPITAL MANAGEMENT 04-6707664  Paget0
Bart XIV | Private Operating Foundations (see instructions and Part VII-A, question 9) N/A
1 a It the foundation has received a ruling or determination letter that 1t 1s a private operating
foundation, and the ruling is effective for 2014, enter the date of the ruling »
b Check box to indicate whether the foundation is a private operating foundation described in section L] 4942())(3) or [:] 4942())(5)
i 2 a Enter the lesser of the adjustad net Tax year Prior 3 years
income from Part | or the minimum {a) 2014 (b) 2013 {€) 2012 {d) 2011 {e) Total

investment return from Part X for
each year listed

b 85% of ne 2a

¢ Qualifying distributions from Part X1,
ling 4 for each year listed

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

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

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

(2) Value of assets qualitying
under section 4942())(3)(B)(n)
b "Endowment" alternative test - enter
2/3 of minimum nvestment return
shown in Part X, tine 6 for each year
Iisted

¢ "Support” alternative test - enter:

(1) Total support other than gross
investment income (interest,
dwidends, rents, payments on
securities loans (section
512(a)(5)), or royalties)

(2) Support from general public
and 5 or more exempt

organizations as provided in
section 4942()){(3)(B)m)

|
|
|
|
|
|
| (3) Largestamount of support from
|
|
|
|
|

an exempt organization

(4) Gross investment income
Part XV | Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets
at any time during the year-see instructions.)

1 Information Regarding Foundation Managers:
a Listany managers of the foundation who have contributed more than 2% of the total contributions received by the foundation before the close of any tax
year (but only if they have contributed more than $5,000). (See section 507(d}2).)
SEE STATEMENT 10
b List any managers of the foundation who own 10% or more of the stock of a corporation (or an equally large portion of the ownershup of a partnership or
other entity) of which the foundation has a 10% or greater interest.

NONE
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:

Check here P E] if the foundation only makes contributions to preselected charitable organizations and does not accept unsolicited requests for funds. If
the foundation makes g)fts, grants, etc. (see instructtons) to individuals or organizations under other conditions, complete items 28, b, ¢, and d.

a The name, address, and telephone number or e-mail address of the person to whom apphcations should be addressed:

SEE STATEMENT 11
b The form in which applications should be submitted and information and materials they should include:

¢ Any submission deadlines:

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

423601 11-24-14 Form 990-PF (2014)
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ot A

WINDHORSE FOUNDATION
Form 990-PF (2014) - C/O WINDHORSE CAPITAL MANAGEMENT

04-6707664 Page 11

| Part XV] Supplementary Information (continued)

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

Recipient If recipient is an individual,
show any refationship to Fotn}dauofn Purpostt: %f grant or Amount
Name and address (home or busin any foundation manager slalus 0 contribution
5 (home or business) or substantial contributor recipient
a Paid dunng the year

AH HAA SCHOOL FOR THE ARTS /A PC GENERAL PURPOSES OF

300 S TOWNSEND ST DONEE

TELLURIDE, CO 81435 500,

BRIGHAM & WOMEN'S HOSPITAL N/A PC GENERAL PURPOSES OF

75 FRANCIS ST DONEE

BOSTON, MA 02115 2,000,

DANA FARBER CANCER CENTER N/A PC GENERAL PURPOSES OF

450 BROOKLINE AVE DONEE

BOSTON, MA 02215 1,500,
| HAWAII PUBLIC RADIO N/A PC GENERAL PURPOSES OF
‘ 738 KAHEKA ST DONEE

HONOLULU, HI 96814 150,

HAWAII SHORE & BEACH PRESERVATION /A PC GENERAL PURPOSES OF

46-267 KAHUHIPA ST DONEE

HONOLULU, HI 96744 2.500
| Total SEE CONTINUATION SHEET(S) > 3a 243 450,
| b Approved for future payment

NONE
Total > 3b 0

423611
11-24-14
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WINDHORSE FOUNDATION
Farm 990-PF (2014) * C/O WINDHORSE CAPITAL MANAGEMENT

04-6707664  Page12

Part XV1-A Analysis of Incoﬁ\e-Producing Activities

Enter Qross amounts unless otherwise indicated. Unrelated business income Excluded by section 512, 513, or 514 (e)
(a) (b) ES(?: u- (d) Related or exempt
1 Program service revenue’ Bucs(;ggss Amount Sode Amount function income
a
b
c
d
e
f
g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
(nvestments 14 16.
4 Dwvidends and tnterest from securities 531390 44.| 14 37,360.
§ Netrental income or (loss) from real estate:
a Debt-financed property
b Not debt-financed property 531390 287. 14 103.
6 Net rental income or {loss) from personal
property
7 Other investment income 531390 3,991.] 14 5,175.
8 Gain or (loss) from sales of assets other
than Inventory 531390 1,118.] 18 223,135,
9 Netincome or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue:
a OTHER NON-TAXABLE INCOME 2,545.
b
¢
d
e
12 Subtotal. Add columns (b), (@), and (e) 5,440, 268,334. 0.
13 Total Add hine 12, columns (b), (d), and (e) 13 273,774.
{See worksheet in line 13 instructions to verify calculations.)
Relationship of Activities to the Accomplishment of Exempt Purposes
Line No Explain below how each activity for which income 1s reported 1n column (e) of Part XVI-A contributed smportantly to the accomphshment of

4 the foundation's exempt purposes (other than by providing funds for such purposes).

11A CASH RECEIVED FROM PRIOR YEAR LIQUIDATION REPORTED IN 2013.

423621
11-24-14

14131105 700786 21020
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Form 930-PF (2014) * C/QO WINDHORSE CAPITAL MANAGEMENT 04-6707664 Page13
\ [Part XVII [ Information Regarding Transfers To and Transactions and Relationships With Noncharltable
Exempt Organizations

WINDHORSE FOUNDATION

1 Dl the organization directly or indirectly engage in any of the following with any other organization described in section 501/c) of | Yes| No
! the Code (other than section 531(c)(3) organizations) or in section 527, relating to political organizations?
a Transfers trom the reporting foundation to a noncharitable exempt organization of:
(1) Cash 1a(1) X
(2) Other assets 1a(2) X
b Other transactions;
(1) Sales of assets to a noncharitable exempt organization 1b(1) X
(2} Purchases of asseis from a noncharitable exempt organization 1b(2) X
(3) Rental of facilities, equipment, or other assets 1b(3) X
(4) Reimbursemsnt arrangements 1b(4) X
(5) Loans or loan guarantees 1b(5) X
(6) Performance of services or membership or fundraising solicitations 1b(6) X
¢ Sharing of facilities, equipment. mailing lists, other assets, or paid employees 1c X
d If the answer to any of the above 1s "Yes,” complete the following scheduls. Column (b) should always show the fair market value of the goods, other assets,
or services given by the reporting foundation. If the foundation received less than fair market value in any transaction or sharing arrangement, show In
column (d) the value of the goods, other assets, or services received.
{a)Lime no {b) Amount nvolved (¢} Name of noncharitable exempt orgamzation (d) Description of transters, transactions, 2nd sharing amangements
N/A
2a s the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations described
In saction 501(c) of the Code (other than section 501(c)(3)) or tn section 5277 (1 ves XIno
b _1f"Yes. complete the following schedule.
(a) Name of organization (b) Type of organtzation (c) Description of refationship
N/A
Sign ana ‘ 2 corts, Dacqfnon ) prapars (ovar v mcpeyen  555E on il mfomation of oh prapare s any rowadgn | N e TS Tt TS
shown below (se9 instr )7
Here Jl/plzots’ P TRUSTEE ¢ X0 ves [ Ino
) . Title
Pnnt/Type preparer's name Preparer's signature Date Cherk D if | PTIN
self- employed
Paid JEFFREY D. ULMER L/AD Mv ///4/20/( P001 47690
Preparer [¢msname > HANTZMON WIRBEU(LLP, CPA'S o Frm'sEN B 54-061 8213
Use Only
Firm'saddress » 818 E. JEFFERSON ST., P.O. BOX 1408
CHARLOTTESVILLE, VA 22902 Phoneno. (434)296-2156

Form 990-PF (2014)

4236822
11-24-14
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Pt “ "l

Schedule B Schedule of Contributors OB No 1545.0047

(Form 990, 990-EZ

or 990-PF) ’ P Attach to Form 990, Form 990-EZ, or Form 990-PF.

Depariment of the Treasury P Information about Schedule B (Form 990, 990-EZ, or 990-PF) and 20 14

Internal Revenue Service its instructions is at www.iIrs.gov/form3990 .

Name of the organization Employer identification number
WINDHORSE FOUNDATION
C/0 WINDHORSE CAPITAL MANAGEMENT 04-6707664

Organization type(check one)

FOR IRS USE ONLY
NOT FOR PUBLIC INSPECTION

Filers of: Section:
Form 990 or 990-E2Z 501(c) ) (enter number) organization

4947(a)(1) nonexempt chartable trust not treated as a pnvate foundation
527 political organization

Form 990-PF

501(c)(3) exempt private foundation

4947(a)(1) nonexempt charitable trust treated as a private foundation

U0 000

501(c)(3) taxable private foundation

Check If your organization 1s covered by the General Rule or a Special Rule.
Note. Only a section 501(c)(7), (8), or (10) organization can check boxes for both the General Rule and a Special Rule See instructions

General Rule

‘E For an organization filing Form 990, 990-EZ, or 990-PF that received, during the year, contributions totaling $5,000 or more (in money or
property) from any one contributor Complete Parts | and || See instructions for determining a contributor’s total contnibutions

Special Rules

l::] For an organization described in section 501(c)(3) filng Form 990 or 990-EZ that met the 33 1/3% support test of the regulations under
sections 509(a)(1) and 170(b)(1){A)(v1), that checked Schedule A (Form 990 or 990-EZ), Part lI, ine 13, 16a, or 16b, and that received from
any one contributor, during the year, total contributions of the greater of (1) $5,000 or (2) 2% of the amount on (i) Form 890, Part VIII, ine 1h,
or (n) Form 990-EZ, ine 1 Complete Parts | and ||

E:l For an organization described 1n section 501(c)(7), (8), or (10) filing Form 990 or 990-EZ that received from any one contnbutor, during the
year, total contributions of more than $1,000 exclusvely for religious, chantable, scientific, literary, or educational purposes, or for
the prevention of cruelty to children or animals Complete Parts |, If, and lil.

E:] For an organization described in section 501(c)(7), (8), or (10) filng Form 990 or 990-EZ that received from any one contributor, during the
year, contributions exclusively for religious, charitable, etc., purposes, but no such contributions totaled more than $1,000 If this box
1s checked, enter here the total contributions that were received during the year for an exclusively religious, charitable, etc.,
purpose Do not complete any of the parts unless the General Rule applies to this organization because it received nonexclusively
rehgious, charitable, etc , contributions totaling $5,000 or more dunng the year » 8

Caution. An organization that 1s not covered by the General Rule and/or the Special Rules does not file Schedule B (Form 890, 990-EZ, or 990-PF),
but it must answer "No" on Part IV, iine 2, of its Form 990, or check the box on ine H of its Form 990-EZ or on its Form 990-PF, Part |, line 2, to
certify that it does not meet the filing requirements of Schedule B (Form 990, 990-EZ, or S90-PF)

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990, 990-EZ, or 990-PF. Schedule B (Form 990, 990-EZ, or 990-PF) (2014)

423451
11-05-14




~a # 2,

Schedule B (Form 990, 990-EZ, or 990-PF) (2014)

Page 2

Name of organization

WINDHORSE FOUNDATION
C/O WINDHORSE CAPITAL MANAGEMENT

Employer identification number

04-6707664

Part1  Contributors (see instructions) Use duplicate copies of Part | if additional space 1s needed

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Total contributions

{d)
Type of contribution

1l | JOHN F GIFFORD

86 COLBOURNE CRESCENT

Person 'E
Payroll l:]

$ 25,000. Noncash [ |

BROOKLINE, MA 02445

(Complete Part il for
noncash contnbutions )

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Total contributions

(d)
Type of contribution

FORIRS U

NOT FOR PUBLIC |

S $
NSPECTION

Person D
Payroll ,:]
Noncash [ |

(Complete Part |l for
noncash contributions )

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person D
Payroll 1
Noncash [ |

(Complete Part |l for
noncash contnbutions )

(a)
No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)
Type of contribution

Person D
Payroll D
Noncash [ |

(Complete Part [l for
noncash contributions )

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Total contributions

(d)
Type of contribution

Person :]
Payroll r_—|
Noncash [ ]

(Complete Part |l for
noncash contnbutions.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Total contributions

(d)
Type of contribution

Person D
Payroll [:\
Noncash [ ]

{Complete Part I for
noncash contributions )

423452 11-05-14
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b

Schedule B (Ferm 020, 990-EZ, or 990-PF) (2014)

Page 3

Name of organizat'on

WINDHORSE FOUNDATIOM
C/0 WINDHORSE CAPITAL MANAGEMENT

Employer identification number

04-6707664

Part Il  Noncash Property (see instructions) Use duplicate copies of Pat Il If additional space s needed
(a)
(c)
No. ¢
froom Descrinti f () . FMV {or estimate) Date r(:) ived
Part | ] escription of noncash property given (see instructions) atz receive
FOR Rs—m
g W 1
ZT FGR P‘ |B| lC |NSEE§,| ) $
(a)
No. (c)
t L (b) FMV {or estimate) (@) .
rom Description of noncash property given Date received
Part! (see instructions)
$
(a)
(c)
No.
° i ®) X FMV (or estimate) (d i
r from Description of noncash property given . . Date received
Pertl (see instructions)
$
” (@)
No. c .

o (b} FMV (or estimate) (i )
from Description of noncash property given . . Date received
Part| (see instructions)

$
(a)
{c)
No.

i ®) FMV (or estimate) (@ i
from Descripticn of noncash property given . Date received
Part i {see instructions) R

$
(a)
(c)
No.

L () . . FMV (or estimate) () .
from Description of noncash property given . . Date received
Part (see instructions)

$

423453 11-05-14

14131105 700786 21020
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o ‘ -,

Schedule B (Form 820, 990-EZ, or 990-PF) (2014)

Page 4

Name of organization

WINDHORSE FOUNDATION

C/Q WINDHORSE CAPTTAL MANAGEMENT i
Part Il Exclusively religious, charitable, etc , contributions fo organizations described in section 501(c)(7), (G}, or {10) that total more than $1,000 for
the year from any one contnibutor Complete columns (a) through (e) and the follawing line entry. For organizations

completing Part lll, enter the total of exclusively religicus, chantable, etc , contributions of $1,000 or less for the year (Enterthisnfo once) > $

Use duplicate copies of Part IIl if additional space Is nzeded

Emplcyer idestification number

04-6707664

(a) Mo.
";";TI (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
FORIRSUSE ONLY —
A 4 € SF ¢
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
{a} No.
g’:ftﬂl (b) Purpese of gift {c) Use of gift (d) Geseriplion of how qiftis held
r
(e} Transfer of gift
| Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
: < = =
|
|
.. (a)No.
v lg“OFt“| (b) Purpuse of gift (c} Use of gift (d) Description of how gift is held
ar
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
i |
|
|
{a) No. - .
g:rft'ﬂl - (b) Purpose of gift (c) Use of gift - (d} Description of hcw gift is held
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee

423454 11-05-14

14131105 700786 21020
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S A,

. WINDHORSE FOUNDATION

C/0 WINDYORSE CAPITAL MANAGEMENT

04-6707664

[Part XV] Supplementary Information

3 Grants and Contributions Paid During the Year (Continuation)

Recipient It reciprentis an individual,
show any re'ationship to Foundallotn Purpose of grant or Amount
status 0 contribution
Name and address (hcme or business any foundation manager
( ) or substantial contributor recipient

HAYSTACK MOUNTAIN SCHOCL OF CRAFTS N/A PC GENERAL PURPOSES OF
22 CHURCH ST - DONEE
DEER ISLE, ME 04627 2,500,
JEWISH FEDERATION OF PALM BEACH L/A PC FENERAL PURPOSES OF -
4601 COMMUNITY DR B DONLE
PALM BEACH, FL 33417 ‘ 16,000,
JUPITER HOSPITAL MEDICAL CENTER N/A PC GENERAL PURPOSES OF
1210 § OLD DIXIE HWY DONEE
JUPITER, FIL 33458 2,000,
MANAO HANA HOU RADIO N/A PC GENERAL PURPOSES OF
PO BOX 2203 DONEE
WAILUKU K HI 96793 250,
MASSACHUSETTS GENERAL HOSPITAL FUND F/A PC EENERAL PURPOSES OF
55 FRUIT ST ONEE
BOSTON, MA 02114 2,500,
MAUI ARTS & CULTURAL CENTER N/A PC GENERAL PURPOSES OF
ONE CAMERON WAY DONEE
KAHULUI HI 96732 5,000,
MONTESSORI SCHOOL OF MAUI N/A PC [FENERAL PURPOSES OF
2933 BALDWIN AVE DONEE
MAKAWAO, HI 96768 5,000,
MONTEZUMA LAND CONSERVANCY N/A PC GENERAL PURPOSES OF
216A W MONTEZUMA AVE DONEE
CORTEZ, CO 81321 500,
NANTUCKET CONSERVATION FOUNDATION N/A PC GENERAL PURPOSES OF
118 CLIFF RD DONEE
NANTUCKET, MA_ 02554 1,500,
NORTH BENNET STREET SCHOOL N/A PC GENERAL PURPOSES OF
150 NORTH ST DONEE
BOSTON, MA 02109 10 000,

Total from continuation sheets 236,200,
423831
05-01-14
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WINDHORSE FOUNDATION

C/QO WINDHORSE CAPITAL MANAGEMENT 04-6707664
| Part XV]  Supplementary Information

3 Grants and Contributions Paid During the Year (Continuation)
Recipient If rectpient 1s an individual,
show any relationship to Fotxr;datlr;n Purposg %f grant or Amount
Name and address (home or busin any foundation manager Stas o contribution
(home or business) or substantial contributor recipient )
PAIA YOUTH COUNCIL INC L/A PC GENERAL PURPOSES OF
PO BOX 790999 DONEE
PAIA,L HI 96779 2,500,
PLANNED PARENTHOOD P/A PC GENERAL PURPOSES OF
7155 E 38TH AVE DONEE
DENVER, €O 80207 250,
SALEM STATE UNIVERSITY FOUNDATION /A - PC GENERAL PURPOSES OF
352 LAFAYETTE ST DONEE
SALEM, MA 01970 10,000,
SAN MIGUEL CONSERVATION FOUNDATION N/A PC GENERAL PURPOSES OF
PO BOX 1957 DONEE
TELLURIDE, CO 81435 50,000,
SAN MIGUEL EDUCATIONAL FOUNDATION k/A PC GENERAL PURPOSES OF
PO BOX 1621 DONEE
TELLURIDE, CO 81435 1,500,
SHRINERS HOSPITAL FOR CRIPPLED N/A PC GENERAL PURPOSES OF
CHILDREN DONEE
51 BLOSSOM ST
BOSTON, MA 02114 1,500,
TELLURIDE ACADEMY N/A PC GENERAL PURPOSES OF
300 S MAHONEY DR #C-8 DONEE
TELLURIDE, CO B1435 1,000,
TELLURIDE MOUNTAIN SCHOOL N/A PC GENERAL PURPOSES OF
200 SAN MIGUEL DR DONEE
TELLURIDE, CO 81435 55,000,
TELLURIDE TORPEDOES N/A PC GENERAL PURPOSES OF
PO BOX 937 DONEE
TELLURIDE, CO 81435 200,
THE THACHER SCHOOL L/A pPC GENERAL PURPOSES OF
5025 THACHER RD DONEE
OJAI_ CA 93023 25 000,
Total from continuation sheets
423831
05-01-14
15
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WINDHORSE FOUNDATION

C/O WINDHORSE CAPITAIL, MANAGEMENT 04-6707664
[Part XV] Supplementary information
3 _Grants and Contributions Paid During the Year (Continuation)
Recipient If recipient 1s an individual,
show any relationship to Foﬂdg‘g}” P“’D°S$’ %f %rant or Amount
any foundation manager statu contribution
Name and address (home or business) or substantial contributor recipient
TRUST FOR PUBLIC LAND N/A PC GENERAL PURPOSES OF
1410 GRANT ST DONEE
DENVER, CO 80203 50,000,
Total from continuation sheets
423631
05-01-14
16
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BV

04-6707664

WINDHORSE FOUNDATION C/0O WINDHORSE CAPIT
FORM 990-PF INTEREST ON SAVINGS AND TEMPORARY CASH INVESTMENTS STATEMENT 1
(a) (B) (C)
, REVENUE NET INVESTMENT ADJUSTED
SOURCE PER BOOKS INCOME NET- INCOME
MERRILL LYNCH - - 16. 16.
TOTAL TO PART I, LINE 3 : 16. 16.
FORM 990-PF DIVIDENDS AND INTEREST FROM SECURITIES STATEMENT 2
CAPITAL (A) (B) (C)
GROSS GAINS REVENUE NET INVEST- ADJUSTED
SOURCE AMOUNT DIVIDENDS PER BOOKS MENT INCOME NET INCOME
FROM PASS-THROUGH
ENTITIES 1,244. 0.. 1,244. 1,244.
FROM PASS-THROUGH
ENTITIES 44. 0. 44. 44.
TIFF MULTI-ASSET
FUND 106,197. 70,081. 36,116. 36,116.
TO PART I, LINE 4 107,485. 70,081. 37,404. 37,404.
FORM 990-PF RENTAL INCOME STATEMENT 3
ACTIVITY GROSS

KIND AND LOCATION OF PROPERTY NUMBER RENTAL INCOME
FROM PASS-THROUGH ENTITIES 1 103.
FROM PASS-THROUGH ENTITIES 2 287.
TOTAL TO FORM 990-PF, PART I, LINE 5A 390.
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WINDHORSE FOUNDATION C/O WINDHORSE CAPIT

04-6707664

FORM 990-PF

OTHER INCOME

STATEMENT 4

(A) (B) (C)
REVENUE NET INVEST- ADJUSTED
DESCRIPTION PER BOOKS MENT INCOME NET INCOME
FROM PASS-THROUGH ENTITIES 3,991. 3,991.
FROM PASS-THROUGH ENTITIES 4,466. 4 ,466.
FROM PASS-THROUGH ENTITIES 709. 709.
OTHER NON-TAXABLE INCOME 2,545. 0.
TOTAL TO FORM 990-PF, PART I, LINE 11 11,711. 9,166.
FORM 990-PF ACCOUNTING FEES STATEMENT 5
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
TAX RETURN PREPARATION FEE 5,400. 0. 5,400.
TO FORM 990-PF, PG 1, LN 16B 5,400. 0. 5,400.
FORM 990-PF TAXES STATEMENT 6
(A) (B) (c) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
FOREIGN INCOME TAX
FEDERAL EXCISE TAX
PAYMENTS 8,050. 0. 0.
TO FORM 990-PF, PG 1, LN 18 8,206. 156. 0.

14131105 700786 21020
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WINDHORSE FOUNDATION C/O WINDHORSE CAPIT

04-6707664

FORM 990-PF OTHER EXPENSES

STATEMENT 7

(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
ADMINISTRATIVE EXPENSE 750. 0. 750.
PORTFOLIO EXPENSES FROM
PASS-THRU INVEST 12,457. 12,457. 0.
OTHER DEDUCTIONS FROM
PASS-THRU INVEST 706. 706. 0.
NONDEDUCTIBLE EXP FROM
BANK CHARGES & WIRE FEES 150. 0. 150.
TO FORM 990-PF, PG 1, LN 23 14,069. 13,163. 900.
FORM 990-PF OTHER INVESTMENTS STATEMENT 8
VALUATION FAIR MARKET
DESCRIPTION METHOD BOOK VALUE VALUE
TIFF ABSOLUTE RETURN POOL CL B COST 1,752,862. 2,617,640.
TIFF MULTI-ASSET FUND COST 1,464,477, 1,470,293.
TIFF SHORT-TERM FUND CosT 404,961. 404,535.
TOTAL TO FORM 990-PF, PART II, LINE 13 3,622,300. 4,492,468.

FORM 990-PF OTHER ASSETS

STATEMENT 9

BEGINNING OF

END OF YEAR

FAIR MARKET

DESCRIPTION YR BOOK VALUE BOOK VALUE VALUE
TIFF PARTNERS II LLC -96,841. -99,301. 29,717.
TIFF REALTY & RESOURCES I LLC -38,623. -66,767. 43,446.
TIFF PARTNERS III LLC 35,425. 34,882. 30,728.
TIFF PARTNERS IV LLC 280,923. 219,734. 196,176.
TIFF REAL ESTATE PARTNERS I 76,376. 62,639. 49,059.
TO FORM 990-PF, PART II, LINE 15 257,260. 151,187. 349,126.
23 STATEMENT(S) 7, 8, 9
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WINDHORSE FOUNDATION C/O WINDHORSE CAPIT 04-6707664

FORM 990-PF

PART XV - LINE 1A STATEMENT 10
LIST OF FOUNDATION MANAGERS

NAME OF MANAGER

DAVID A SALEM
RICHARD M SALEM

14131105 700786 21020
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WINDHORSE FOUNDATION C/0O WINDHORSE CAPIT 04-6707664

FORM 990-PF GRANT APPLICATION SUBMISSION INFORMATION STATEMENT 11
PART XV, LINES 2A THROUGH 2D

NAME AND ADDRESS OF PERSON TO WHOM APPLICATIONS SHOULD BE SUBMITTED \

DAVID A SALEM
125 HIGH STREET 22ND FLOOR
BOSTON, MA 02110-2704

TELEPHONE NUMBER

617-850-9160

FORM AND CONTENT OF APPLICATIONS

ALTHOUGH THE APPLICATION MUST BE IN WRITING, NO PARTICULAR FORM OR
INFORMATION IS REQUIRED.

ANY SUBMISSION DEADLINES

THERE ARE NO SUBMISSION DEADLINES.

RESTRICTIONS AND LIMITATIONS ON AWARDS

THE TRUST MAKES GRANTS ONLY TO ORGANIZATIONS EXEMPT FROM TAX UNDER SEC.
501(A) IRC, DESCRIBED IN SEC. 501(C)(3) IRC AND SEC 509(A)(1)-(3) IRC.

25 STATEMENT(S) 11
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