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GI07 0 & d3S GANNYD

. . OMB No 1545-0052
rom 990-PF ~Return of Private Foundation
. or Section 4947(a)(1) Trust Treated as Private Foundation 201 4
Department of the Treasury > Do not enter social security numbers on this form as it may be made public.
Internal Revenue Service * Information about Form 990-PF and its separate instructions i1s at www.irs.gov/form990pf. Open to Public Inspection {
For calendar year 2014, or tax year beginning , 2014, and ending )
A Employer identification number
THE COTSWOLD FOUNDATION 23-7767257
234 BROUGHTON LANE B Telephone number (see instructions)
VILLANOVA, PA 19085 (610) 353-3022
C If exemption application 1s pending, check here » D
G Check all that apply | |Imtial return | |Initial return of a former public chanty D 1 Foreign organizations, check here D
| |Final return | |Amended return
Address change Name change 2 Foreign organizations meeting the 85% test, check
here and attach computation D
H Check type of organization Section 501(c)(3) exempt private foundation
Section 4947(a)(1) nonexempt charitable trust ’—|Other taxable private foundation | E If private foundation status was terminated
I Fair market value of all assets at end of year J Accounting method D ¥|Cash DAccrual under section 507(b)(1)(A), check here D
(from Part i, column (c), line 16) D Other (speatfyy ] F If the foundation 1s 1n a 60-month termination
>$ 45,205,588. (Part I, column (d) must be on cash basis ) under section 507(b)(1)}(B), check here D
[Part!” | Analysis Of Revenue and (a) Revenue and (b) Net investment (c) Adjusted net (d) Disbursements
Expenses (The total of amounts in expenses per books income Income for charnitable
columns (b), (¢), and (d) may not neces- purposes
sarily equal the amounts in column (a) (cash basis only)
(see instructions) )
T Contrbutions,_ gifts, grants, etc, recewved (attach schedule) 1,451,518. B o ooy
2 ck» Ejll the foundn 1s not required to attach Sch B o . . B P
3 Interest on savings and temporary cash mnvestments 139. 139. 139.
4  Dwidends and interest from securities 6 90 . 7 62 . 6 90 , 7 62 Rk 6 90 . 7 62 j
5 @ Gross res 69,855. 69, 855. 69,855.
y’ehgesr;t)al income 69, 855 . R .. ] B cote e ;?A s - 4K S T R .
R © @ Net gain or (loss) from sale of assets not on line 1Q 2,723,828} ' - “"'—;m LI I
E | bSemeepoal 9,993,990 [ - ST BRSNS
E 7 Capttal gain net income (from Part [V, hine 2) 2 72 3 82 8.1- .- bt .
N 8 Net short term capital gain N EREE AL e 343,260.1-
U 9 Income modihications .= o T . t,_,-‘._, ESY
E 10 a Cross sales less 3 - ;
returns and - - - o .
allowances . T ¢ . ~ 3 B
b Less Cost of [ RN NS PR RS I
goods sold - ' Lo - I
€ Gross profit g $) (Wtach schedule) ' :L_“’ o
11 QO é@\e (attadp schedule)
- W \GEE STATEMENT 1 -392. -392. i
- 1.2 X¥otal. Ademes\'I'Mouth 4,935,710. 3,484,192, 1,104,016.1.
-13 Co %Br?ofo . directors, trustees, etc 0.
14 ng employee nd wages
Pensio ployee enefits
Meﬁrj t chedule) SEE ST 2 2,105. 2,105,
ﬁ/ ObA g fees (attach sch) SEE ST 3 1, 202. 2.
! ther prof fees (attach scy  SEE ST 4 50, 040. 45, 540.
g 17 Interest 9. 9.
E 1s‘ 18  Tases (attach schedule)see instrs) SEE STM 5 26 , 271. 56 , 271.
2 2 19 Depreciation (attach . s E L. s=a. '
T T sch) and depletron e R oL
,Iq \ll 20 Occupancy
G E | 21 Travel, conferences, and meetings 8 55 .
A g | 22 Prnting and publications
g g 23 Other expenses (attach schedule)
£ SEE STATEMENT 6 69,688. 69,688.
E 24 Total operating and administrative
s expenses. Add lines 13 through 23 150,170. 173 , 6165.
25  Contributions, gifts, grants paid PART XV 3 . 259 : 925, - . 3,259 925
26 Total expenses and disbursements
Add lines 24 and 25 3,410,0095. 173 615. 3,259 925 .
27 Subtract line 26 from line 12 T, ] =, D e _“» ~_4
A Excess of revenue over expenses ' 8 o "' T
and disbursements 1,525,615.] © ¢ . ,f.% ' <§q‘ iy :A,‘ J‘
b Net investment income (if negative, enter -0-) T T, 3 310 577 = ts-‘.“;? ey et
C Adjusted net income (if negative, enter -0-) S ”,{:h gL 4] 1, 104 , 016 A Lo ,;:*&E«'v,&v{

BAA For Paperwork Reduction Act Notice, see instructions. TEEAOS04L 12/10/14 Form 990-PF (ZO@k
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Form 990-PF (2014) THE COTSWOLD FOUNDATION

23-7767257

Page 2

Part Il |Balance Sheets

Attached schedules and amounts in the description
column should be for end of-year amounts only
(See instructions )

Beginning of year

End of year

(a) Book Value

(b) Book Value

(c) Fair Market Value

w-4munny

1
2
3

8
9

Cash — non-interest-bearing
Savings and temporary cash investments
Accounts recetvable >

Less allowance for doubtful accounts *

3,330,108,

4,927,235.

4,927,235,

Pledges receivable >

Less allowance for doubtful accounts *

Grants receivable

Receivables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see instructions)

Other notes and loans recewvable (attach schy >

Less allowance for doubtful accounts >

- . -t

Inventories for sale or use

Prepatd expenses and deferred charges

10a Investments — U S and state government

1

12
13
14

15
16

obligations (attach schedule)

b Investments — corporate stock (attach schedule) STATEMENT 7

24,276, 965.

23,137,616.

30,579, 636.

¢ Investments — corporate bonds (attach schedule) STATEMENT 8

326,984.

518,930.

Investments — land, buildings, and
equipment basis

Less accumulated depreciation
(attach schedule) e

365, 520.

RN A

P -r
I
g 4

- N s +

- - PSRN PN

R
¢

Investments — mortgage loans

Investments — other (attach schedule) STATEMENT 9

5,506,413.

6,190, 349.

9,179,787.

Land, bulldings, and equipment basis™

Less accumulated depreciaton |
(attach schedule) >

Tx

R T
AF . e TL L. o

Other assets (describe > )

Total assets (to be completed by all Tilers =
see the instructions Also, see page 1, item 1)

33,479,006.

34,582,184.

VM—~—r—@>—r

17
18
19
20
21
22

23

Accounts payable and accrued expenses

Grants payable

Deferred revenue

Loans from officers, directors, trustees, & other disqualified persons

Mortgages and other notes payable (attach schedule)

Other habilities (describe ™ )

Total liabilities (add lines 17 through 22)

00 w-Mmurnpr —-mzZ
umOZPrrepm OZ2ZCT

24
25
26

27
28
29

30
3

Foundations that follow SFAS 117, check here
and complete lines 24 through 26 and lines 30 and 31.

Unrestricted

Temporarily restricted

Permanently restricted

Foundations that do not follow SFAS 117, check here ™ |X
and complete lines 27 through 31.

Capital stock, trust principal, or current funds

33,479,006.

34,582,184.

Paid-in or capital surplus, or land, bldg , and equipment fund

Retained earnings, accumulated income, endowment, or other funds

Total net assets or fund balances (see instructions)

33,479,006.

34,582,184,

Total liabilities and net assets/fund balances

(see instructions)

33,479,006.

34,582,184.

,
£ 3

45,205, 588.

- o . g
w8

Sy

[Part Ill]Analysis of Changes in Net Assets or Fund Balances

1 Total net assets or fund balances at beginning of year — Part Il, column (a), line 30 (must agree with

end-of-year figure reported on prior year's return) 1 33,479, 006.

2 Enter amount from Part |, ine 27a 2 1,525,615.
3 Other increases not included in line 2 (itemize) > SEE STATEMENT 10 _ __ 3 627,731.
4 Addlines 1, 2, and 3 4 35,632,352,
5 Decreases not included n line 2 (ttemize) * SEE STATEMENT 11 5 1,050, 168.
6 Total net assets or fund balances at end of yea—r ?h;e—4_m—mas—llﬁe_57: Part Il ,_cglJm'F\_(b_)-,]rE—.’aO— T 6 34,582,184,
BAA TEEAO302L 12/10114 Form 990-PF (2014)
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Form 990-PF (2014) THE COTSWOLD FOUNDATION 23-7767257 Page 3
[Part IV |Capital Gains and Losses for Tax on Investment Income
(b) How acquired | (C) Date acquired |  (d) Date sold

(a) List and describe the kind(s) of pr0pert2yoso|d (e g , real estate,

P — Purchase

(month, day, year)

(month, day, year)

2-story brick warehouse, or common stock, 200 shares MLC Company)

O — Donation

la SEE STATEMENT 12

b
c
d
e
(e) Gross sales price () Depreciation allowed (9) Cost or other basis (h) Gain or (loss)
(or allowable) plus expense of sale (e) plus (f) minus (@)
a
h
c
d
e

Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69

(i) Farr Market Value (i) Adjusted basis (k) Excess of column (1)
as of 12/31/69 as of 12/31/69 over column (), if any

(1) Gains (Column (h)
gain minus column (k), but not less
than -0-) or Losses (from column (h))

nlalnloie

2 Capital gain net income or (net capital loss) {:; %g?s')al‘:r?t;n%gf :: Eg;{ Il ::22 ; :l»
3 Net short-term capital gatn or (loss) as defined in sections 1222(5) and (6)

If gain, also enter in Part |, line 8, column (c) (see instructions) If (loss), enter -0- ]_
in Part |, line 8

2 2,723,828.

3 343,260.

[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 lhiable for the section 4942 tax on the distributable amount of any year in the base period? DYes No

If 'Yes,' the foundation does not qualify under section 4940(e) Do not complete this part

1 Enter the appropriate amount In each column for each year, see the instructions before making any entries

a b c d
Base pe(nz)d years Adjusted quallf(yl%g distributions Net v(aRue of D|Stl’lblSlI2)n ratio
Calendar year (or tax year noncharitable-use assets (column (b) divided by column (c))
beginning In)

2013 1,868,625. 39,690,222, 0.047080

2012 1,680,174. 35,960, 696. 0.046723

2011 1,698,250. 40,134,785. 0.042314

2010 1,543,740. 33,178, 742. 0.046528

2009 1,165,425, 27,558,873. 0.042289

Total of line 1, column (d) 2 0.224934
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 been In existence If less than 5 years 3 0.044987

4 Enter the net value of noncharitable-use assets for 2014 from Part X, hine 5 4 43,659,753.

5 Multiply line 4 by tine 3 5 1,964,121.

6 Enter 1% of net investment income (1% of Part |, ine 27b) 6 33,106.

7 Addlines 5 and 6 7 1,997,227.

8 Enter qualifying distributions from Part XII, tine 4 8 3,259,925,

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

Part VI instructions

BAA

TEEAQ303L 06/16/14

Form 990-PF (2014)



Form 990-PF (2014) THE COTSWOLD FOUNDATION 23-7767257 Page 4
[T’art VI [Excise Tax Based on Investment Income (Section 4340(a), 4940(b), 4940(e), or 4948 — see instructions)

1 a Exempt operating foundations described in section 4940(d)(2), check here > |jand enter ‘N/A' on hine 1 I 7 J
Date of ruling or determination letter (attach copy of letter if necessary — see instrs) T
b Domestic foundations that meet the section 4940(e) requirements in Part V, -1 1 33,106.
check here *» and enter 1% of Part |, ine 27b N A
¢ All other domestic foundations enter 2% of line 27b Exempt foreign organizations enter 4% of Part |, line 12, column (b} - P SR S
2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable
foundations only Others enter -0-) 2 0.
3 Addlnes 1 and 2 3 33,106.
4 Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 4 0.
5 Tax based on investment income. Subtract line 4 from line 3 If zero or less, enter -0- 5 33,106.
6 Credits/Payments e el T
a 2014 estimated tax pmts and 2013 overpayment credited to 2014 6a 10,410.} .. | & ‘ "':“ ;;:_"' 1
b Exempt foreign orgamizations — tax withheld at source 6b - e . :
¢ Tax pad with application for extension of time to file (Form 8868) 6¢c 40,000.|% a o o Py 1
d Backup withholding erroneously withheld 6d 1 - < -'-_,_; B
7 Total credits and payments Add lines 6a through 6d 7 50,410
8 Enter any penalty for underpayment of estimated tax. Check here D if Form 2220 1s attached 8
9 Tax due. If the total of ines 5 and 8 1s more than line 7, enter amount owed > 9 0
10 Overpayment. If line 7 1s more than the total of lines 5 and 8, enter the amount overpard > 10 17,304.
11 Enter the amount of line 10 to be Credited to 2015 estimated tax > 17,304.| Refunded 1 0.
[Part VII-A | Statements Regarding Activities
1 a During the tax year, did the foundation attempt to influence any national, state, or local legistation or did it *_Yes| No
participate or intervene in any political campaign? 1a X
b ODid 1t spend more than $100 during the year (either directly or indirectly) for pohtical purposes
(see Instructions for the definition)? 1b X

If the answer 1s 'Yes' to 1a or 1b, attach a detailed description of the activities and copies of any materials published
or disiributed by the foundation in connection with the activities

¢ Did the foundation file Form 1120-POL for this year?
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year

(1) On the foundation >3 0. (2 On foundation managers -5 0.
e Enter the reimbursement (if any) paid by the foundalion during the year for political expenditure tax imposed on
foundation managers -5 0.

2 Has the foundation engaged In any activities that have not previously been reported to the IRS?
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 similar instruments? I/f 'Yes,' attach a conformed copy of the changes

4 a Did the foundation have unrelated business gross income of $1,000 or more during the year?
b If 'Yes,' has it filed a tax return on Form 990-T for this year?
5 Was there a liquidation, termination, dissclution, or substantial contraction during the year?
If 'Yes,' attach the statement required by General Instruction T
6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either
® By language n the governing instrument, or

® By state legislation that effectively amends the governing Instrument so that no mandatory directions that conflict
with the state law remain in the governing instrument?

7 Did the foundation have at least $5,000 in assets at any time during the year? If ‘Yes,' complete Part Il, column (c), and Part XV
8 a Enter the states to which the foundation reports or with which 1t I1s registered (see instructions) >
PA

b If the answer 1s "Yes' to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General
(or destgnate) of each state as required by General Instruction G? If ‘No," attach explanation

9 s the foundation claiming status as a private operating foundation within the meaning of section 4942())(3) or 4942(j)(5)
for calendar year 2014 or the taxable year beginning in 2014 (see nstructions for Part XIV)? If 'Yes,' complete Part XIV

10 Did any persons become substantial contributors during the tax year? If 'Yes," attach a schedule listing their names
and addresses 10 X

BAA Form 990-PF (2014)

TEEA0304L 06/16/14




Form 990-PF (2014) THE COTSWOLD FOUNDATION 23-7767257 Page 5

[Part VII-A [ Statements Regarding Activities (continued)

11 At any time during the year, did the foundation, directly or indirectly, own a controlled entity
within the meaning of section 512(b)(13)? if 'Yes', attach schedule (see tnstructions) 1 X
12 Did the foundation make a distribution to a donor advised fund over which the foundation or a disqualifted person had
adwvisory privileges? If 'Yes,' attach statement (see instructions) 12 X
13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application? 13 X
Website address Na o
14 The books are in care of ™ THE PENNSYLVANIA TRUST COMPANY Telephone no. *» _(§1_0_)_ 977 -0261 :_
Located at = 100 MATSONFORD ROAD RADNOR PA____ ________. ZiP+4> 19087______ ]
15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in heu of Form 1041 — Check here N/A > D_
and enter the amount of tax-exempt interest received or accrued during the year ’I 15 l N/A
16 Af any time during calendar year 2014, did the foundation have an interest in or a signature or other authority over a Yes | No
bank, securities, or other financial account in a foreign country?

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 * BERMUDA

[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.
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? DYes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a

disquahfied person? Yes No
(3) Furrush goods, services, or facilities to (or accept them from) a disqualified person? Yes No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? Yes No

(5) Transfer any income or assets to a disquatified person (or make any of either available
for the benefit or use of a disqualified person)? DYes No

(6) Agree to pay money or property to a ?overnmenl official? (Exception. Check 'No' if the
foundation agreed to make a grant to or fo employ the official for a period after termination
of government service, If terminating within 90 days ) DYes No

b If any answer 1s 'Yes' to 1a(1)-(6), did any of the acts fall to quah(f}' under the exceptions described in
Regulations section 53 4941(d)-3 or in a current notice regarding disaster assistance (see instructions)?
Organizations relying 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 1n 20142

2 Taxes on failure to distribute iIncome (section 4942) (does not apply for years the foundation was a
private operating foundation defined in section 4942())(3) or 4942()(5))

a At the end of tax year 2014, did the foundation have any undistnibuted income (lines éd
and 6e, Part XIII) for tax year(s) beginning before 20147 DYes No

If 'Yes," list the years » 20 , 20 , 20 , 20

b Are there any years listed in 2a for which the foundation 1s not applying the provisions of section 4942(a)(2)
(relating to incorrect valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to
all years listed, answer 'No' and attach statement — see instructions )

c If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here
> 20 , 20 , 20 , 20

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

enterprise at any time during the year? D Yes No | :,_iv;

b If 'Yes,' did it 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 Sgear period (or longer period approved
by the Commissioner 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 pertod? (Use Schedule C, Form 4720, to
determine if the foundation had excess business holdings in 2014 )

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

b Did the foundation make any investment in a prior year (but after December 31, 1969) that could
jeopardize its charitable purpose that had not been removed from jeopardy before the first day of
the tax year beginning 1n 20147
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Form 990-PF (2014) THE COTSWOLD FOUNDATION 23-7767251 Page 6
[Part VII-BStatements Regarding Activities for Which Form 4720 May Be Required (continued)
5 a During the year did the foundation pay or incur any amount to N W - ;

No | .- 2 ;; &

(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? [:l Yes
(2) Influence the outcome of any specific public election (see section 4955), or to carry - "?,i "'%é r:r i
on, directly or indirectly, any voter registration drive? Yes No | ="+
(3) Provide a grant to an individual for travel, study, or other similar purposes? Yes No ; }'f.;g N '
(4) Provide a grant to an organization other than a charntable, etc, organization described €l Lt e
in section 4945(d)(4)(A)? (see instructions) |:| Yes No 3 Eie : '
(5) Prowvide for any purpose other than religious, charitable, scientific, literary, or i:: .,; 5
educational purposes, or for the prevention of cruelty to children or animals? D Yes No O] Rt ol R
. [T I
b If any answer 1s 'Yes' to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions ' e }
described in Regulations section 53 4945 or in a current notice regarding disaster assistance ) B o
(see instructions)? 5b A

Organizations relying on a current notice regarding disaster assistance check here > D
¢ If the answer 1s 'Yes' to question 5a(4), does the foundation claim exemption from the
tax because It maintained expenditure responsibihty for the grant?
If 'Yes," attach the statement required by Regulations section 53 4945-5(d)
6 a Did the foundation, during the 6year, receive any funds, directly or indirectly, to pay premiums
on a personal benefit contract
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract?
If 'Yes'to 6b, file Form 8870
7 a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction?
b If "Yes,' did the foundation receive any proceeds or have any net income attributable to the transaction?

N/A DYes DNo
DYes No ih j

[ves [®No |oil | s

N/A

6b X

3

7b

Part Vill |Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,

and Contractors

1 List all officers, directors, trustees, foundation managers and their compensation (see instructions).

(b) Title, and average | (€) Compensation (d) Contnibutions to

(e) Expense account,

(@) Name and adress soousperweek | (fnotpaid, | employee benefl | - olfer allowances
compensation
I. WISTAR MORRIS, IIT TRUSTEE 0. 0. 0.
_234 BROUGHTON LANE _ __ _____ _ 0
VILLANQOVA, PA 19085
MARTHA H. MORRIS TRUSTEE 0. 0. 0.

234 BROUGHTON LANE 0

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

(d)Contnibutions to
employee benefit
plans and deferred
compensation

(b) Title, and average { (¢) Compensation
hours per week

devoted to position

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

(e) Expense account,
other allowances

Total number of other employees paid over $50,00Q >

0

BAA TEEAO0306L 06/17/14

Form 990-PF (2014)



Form 949fb~PF (2014) THE COTSWOLD FOUNDATION 23-7767257 Page 7
IPart VIl _{Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
and Contractors (continued)
3 Five highest-paid independent contractors for professional services (see instructions). If none, enter 'NONE.’
(a) Name and address of each person paid more than $50,000 (b) Type of service (c) Compensation

Total number of others receiving over $50,000 for professional services > 0

Part IX-A | Summary of Direct Charitable Activities

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

1 N/A

Part IX-B | Summary of Program-Related Investments (see instructions)

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

S
Total. Add lines 1 through 3 > 0.
BAA Form 990-PF (2014)

TEEAQ307L 06/17/14




Form 990-PF (2014) THE COTSWOLD FOUNDATION

23-7767251 Page 8

Part X [Minimum Investment Return (All domestic foundations must complete this part Foreign foundations,

see Instructions.)

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

a Average monthly fair market value of securities 1a 39,639,150.
b Average of monthly cash balances 1b 4,685,472,
¢ Farr market value of all other assets (see instructions) 1c
d Total (add lines 1a, b, and ¢) 1d 44,324,622,
e Reduction ctaimed for blockage or other factors reported on lines 1a and 1c
(attach detailed explanation) | 1e] 0.
2 Acquisition indebtedness applicable to line 1 assets 2 0.
Subtract line 2 from line 1d 3 44,324,622.
4 Cash deemed held for charitable activities Enter 1-1/2% of line 3
(for greater amount, see instructions) 4 664, 869.
5 Net value of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on Part V, line 4 5 43,659, 753.
Minimum investment return. Enter 5% of line 5 6 2,182,988,
Part XI_|Distributable Amount (see instructions) (Section 4942())(3) and (j)(5) private operating foundations
and certain foreign organizations check here ® []and do not complete this part.)
1 Minimum investment return from Part X, line 6 1 2,182,988.
2 a Tax on investment income for 2014 from Part VI, line 5 2a 33,106.
b Income tax for 2014 (This does not include the tax from Part VI ) 2b L
¢ Add hnes 2a and 2b 2c 33,106.
3 Distributable amount before adjustments Subtract line 2¢ from line 1 3 2,149,882,
4 Recoveries of amounts treated as qualifying distributions 4
5 Addlines 3and 4 5 2,149,882,
6 Deduction from distributable amount (see instructions) 6
7 Distributable amount as adjusted Subtract ine 6 from line 5 Enter here and on Part Xll, line 1 7 2,149,882,
[Part XI | 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), hne 26 1la 3,259,925.
b Program-related investments ~ total from Part 1X-8 1b
2 Amounts paid to acquire assets used (or held for use) directly in carrying out charitable, etc, purposes. 2
3 Amounts set aside for specific charitable projects that satisfy the —_
a Suitabibty test (prior IRS approval required) 3a
b Cash distribution test (attach the required schedule) 3b
4 Qualifying distributions. Add tines 1a through 3b Enter here and on Part V, line 8, and Part XIlII, line 4 4 3,259,925,
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment income
Enter 1% of Part |, ine 27b (see instructions) 5 33,106.
6 Adjusted qualifying distributions. Subtract line 5 from line 4 6 3,226,819.

Note. The amount on hine 6 will be used in Part V, column (b), 1n subsequent years when calculating whether the foundation

quahfies for the section 4940(e) reduction of tax in those years

BAA

TEEA0308L 06/17/14

Form 990-PF (2014)



Form 990-PF (2014) THE COTSWOLD FOUNDATION

23-7767257

Page 9

Part Xlil | Undistributed Income (see instructions)

1 Distributable amount for 2014 from Part XI,

line 7

2 Undistnibuted income, if any, as of the end of 2014
a Enter amount for 2013 only

b Totai for prior years:

20

, 20 , 20

3 Excess distnbutions carryovE:f any,_to_2014 _

a From 2009
b From 2010
¢ From 201
d From 2012
e From 2013

f Total of lines 3a through e
4 Qualfying distributions for 2014 from Part

Xil, ine4 * $

3,259,925,

a Applied to 2013, but not more than line 2a

b Apphed to undistributed income of prior years

(Election required — see instructions)

¢ Treated as distnibutions out of corpus
(Election required — see instructions)

d Applied to 2014 distributable amount
e Remaining amount distributed out of corpus

5 Excess distributions carryover apphed to 2014
(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:

a Corpus Add hines 3f, 4c, and 4e Subtract line §

b Prior years' undistributed ncome Subtract
line 4b from hne 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 hne 6¢ from line 6b Taxable
amount — see Instructions

e Undistributed income for 2013 Subtract line 4a from
line 2a Taxable amount — see nstructions

—

Undistributed income for 2014 Subtract ines

4d and 5 from hne 1 This amount must be

distributed 1in 2015

7 Amounts treated as distributions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3) (Election
may be required — see instructions)

8 Excess distributions carryover from 2009 not

applied on line 5 or line

(see instructions)

9 Excess distributions carryover to 2015.
Subtract lines 7 and 8 from line 6a

10 Analysis of line 9
a Excess from 2010
b Excess from 2011
¢ Excess from 2012
d Excess from 2013
e Excess from 2014

666,112.

(@) (b) (c) (d)
Corpus Years prior to 2013 2013 2014
2,149,882.
’ . ]
] 443,931, '. :
0. y :
B 1
_ . 3
3 IR
- ’ 443,931 -
o R S -3 K 4
i * 0. B - f—* : -
: ' 1.’( '1“ - L ‘i
0. ' - : Ceo
: SRR ; - 2,149,882,
666,112. : R
0. - . 3
. \ : T
' s Yoo ' ; : . S
' o - 5 Loae (‘\ _..,b. S ) L «” ) ’ ": $V"‘l
666,112.]. ¢ R
— : — —
- ;‘ 0 . : - -~ W i.. [ A 1 o /""‘\l
ot 0. - : |
v -4 ' [ M.’_-_ Wre o ‘i
< 8 0. . . ]
- ¢ ’:\7‘ ‘: = ! - 1 }
A, 0. o
0. A L
666,112. S x e
- - L ot y = y : : -
’ ‘ o -- ?r . .
1 “ . ; . b . »1' o

slA

-, s 2

-, =

T, =,

T = 3 «
-1

]
* LY
-

|
|

N
) .

BAA

TEEAO309L 12/10/14
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Form 990-PF (2014) THE COTSWOLD FOUNDATION 23-17767257 Page 10
[Part XIV | Private Operating Foundations (see instructions and Part VII-A, guestion 9) N/A

1a If the foundation has received a ruling or determination letter that it i1s a private operating foundation, and the ruling
1s effective for 2014, enter the date of the ruling .

b Check box to indicate whether the foundation i1s a private operating foundation described in section D 4942()(3) or [ 4942()H(5)

>

2aEnter th? Iessl,:er ofl thetﬁdjusted net Tax year Prior 3 years
income from Part | or the minimum
investment return from Part X for (a) 2014 (b) 2013 (c) 2012 (d) 2011 (e) Total

each year listed
b 85% of hine 2a

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

d Amounts tncluded i line 2¢ not used directly
for active conduct of exempt activities

e Qualhfying distributions made directly
for active conduct of exempt activities
Subtract line 2d from line 2¢

3 Complete 3a, b, or ¢ for the
alternative test relied upon

a 'Assets’ alternative test — enter
(1) Value of all assets

(2) Value of assets qualifying under
section 4942(N3)YBY(N

b 'Endowment' alternative test — enter 2/3 of
minimum vestment return shown in Part X,
hne 6 for each year listed

¢ 'Support’ alternative test — enter

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

(2) Support from general public and 5 or
more exempt organizations as provided
in section 4942())(3X(BY(m)

(3) Largest amount of support from
an exempt orgamzation

(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 List any managers of the foundation who have contributed more than 2% of the total contributions received by the foundation before the
close of any tax year (but only if they have contributed more than $5,000) (See section 507(d)(2) )

SEE STATEMENT 13

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

NONE

2 |Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc, Programs:
Check here ™ if the foundation only makes contributions to preselected chantable organizations and does not accept unsolicited

requests for funds If the foundation makes gifts, grants, etc (see instructions) to individuals or organizations under other conditions,
complete items 2a, b, ¢, and d
a The name, address, and telephone number or e-mail address of the person to whom applications should be addressed

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

¢ Any submission deadlines

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

BAA TEEAQ310L 06/17/14 Form 990-PF (2014)




Form 990-PF (2014) THE COTSWOLD FQUNDATION

23-7767257 Page 11

[Part XV [Supplementary Information (continued)

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

If recipient 1s an individual,

Recipient show any relationship to any| TOundation Purpose of grant or
foundation manager or | Status 0{ contribution Amount

Name and address (home or business) substantial contributor recipien

a Paid during the year
SEE ATTACHED SCHEDULE NONE PC VARIOUS 3,259,925,

Total > 3a 3,259,925,
b Approved for future payment

Total > 3b

BAA

TEEAQS01L 06/17/14

Form 990-PF (2014)




Form 990-PF (2014)

THE COTSWOLD FOUNDATION

23-77617257

Page 12

Part XVI-A | Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated

1
a
b
c
d
e
f
g9

2
3
4
5

a
b

- 0O WO NO®

R p—

a
b
c
d
e

12

13

Unrelated business income

Excluded by section 512, 513, or 514

e
(a) (b) © (d) Related(oz exempt
Business Amount Exclu- Amount function income
Program service revenue code 5332 (See instructions )
Fees and contracts from government agencies
Membership dues and assessments
Interest on savings and temporary cash investments 14 139.
Dividends and interest from securities 14 690, 762.
Net rental income or (loss) from real estate > ate BRI It S e Lt FUIRFE N SRR
Debt-financed property
Not debt-financed property
Net rental tncome or (loss) from personal property 69, 855.
Other investment income
Gain or (loss) from sales of assets other than inventory 18 2,723,828.
Net income or (loss) from special events
Gross profit or (loss) from sales of inventory
Other revenue - A R LS A L T Sy 1
SMITH INVESTMENT COMPANY 16 -376.
VALLEY FORGE CAPITAL LP 14 -16.
Subtotal Add columns (b), (d), and (e) P % 3,414,337, 69, 855.
Total. Add line 12, columns (b), (d), and (e) 13 3,484,192,

(See worksheet in line 13 instructions to verify calculations )

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

‘ Line No. | Explain below how each activity for which income is reported in column (e) of Part XVI-A contributed importantly to the
‘\ v accomplishment of the foundation's exempt purposes (other than by providing funds for such purposes) (See instructions )
|
! N/A
BAA TEEAQ502L 06/17/14 Form 990-PF (2014)




Form 990-PF (2014) THE COTSWOLD FOUNDATION 23-7767257 Page 13

[Part XVII |Information Regarding Transfers To and Transactions and Relationships With Noncharitable
Exempt Organizations

1 Dud the organization directly or indirectly engage in any of the following with any other organization .?.UT ;rff;* t‘ezs; tlo
described in section 501(c) of the Code (other than section 501(c)(3) organizations) or in section 527, BAREY ER MR
relating to political organizations? RN B '«j?\:irf.". R 1
a Transfers from the reporting foundation to a noncharitable exempt organization of _ ""’f -. T }
(1) Cash 1a() X
(2) Other assets la(2) X
b Other transactions S i
(1) Sales of assets to a noncharitable exempt organization 1b(1) X
(2) Purchases of assets from a noncharitable exempt organization 1b(2) X
(3) Rental of facilities, equipment, or other assets 1b(3) X
(4) Reimbursement arrangements 1b(4) X
; (5) Loans or loan guarantees 1b (5) X
| (6) Performance of services or membership or fundraising solicitations 1b (6) X
| ¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees 1c X
d If the answer to any of the above 1s 'Yes,' complete the following schedule Column (b) should always show the fair market value of
the goods, other assets, or services given by the reporting foundation If the foundation received less than fair market value In
any transaction or shanng arrangement, show in column (d) the value of the goods, other assets, or services received
(@) Line no (b) Amount involved (c) Name of noncharitable exempt organization (d) Description of transfers, transactions, and sharing arrangements
N/A
{ 2 a Is the foundation directly or indirectly affiiated with, or related to, one or more tax-exempt organizations
described in section 501(c) of the Code (other than section 501(c)(3)) or in section 527? DYes No
‘ b If ‘Yes,' complete the following schedule.
(a) Name of organization (b) Type of organization (c) Description of relationship
N/A
Under penalties of peryury, | declare that | have examined this return, including accompanying schedules and statements, and lo the best of my knowledge and belef, it is true,
Slg n correct, and complete Declaratigp of preparer (other than laxpayer) 1s based on all information of which preparer has any knowledge —
ay (e ISCUSS
this return with the
Here < | 08/r8/45~ ¥ trustes pep o S
Signature of officer or trustee Date ” Title f}?’y,s m"
Punt/Type preparer's name Preparer's signature Date Check LJ f PTIN
Paid GEQOFFREY D. BEUCLER Mz,g//l%;;‘_‘;/t/ 7/‘///3" seli employed P00838905
Preparer |fimsname > BEUCLER KELLY & IRWIN LTD. Fum's EIN > 23-2371615
Use Only |Fumsaddress ™ 125 STRAFFORD AVE STE 116
WAYNE, PA 19087-3388 Phane no (610) 688-3200
BAA Form 990-PF (2014)

TEEAO0S503L. 06/17/14




Schedule B OMB No 1545-0047
o pry P0EZ Schedule of Contributors 2014
Department of the Treasury > Attach to Form 990, Form 990-EZ, or Form 990-PF
Internal Revenue Service > Information about Schedule B (Form 990, 990-EZ, 990-PF) and its instructions is at www.irs.gov/form990.
Name of the organization Employer identification number
THE COTSWOLD FQUNDATION 23-7767257
Organization type (check one)
Filers of: Section:
Form 990 or 990-EZ D 501(c)( ) (enter number) organization

D 4947(a)(1) nonexempt charitable trust not treated as a private foundation

D 527 political organization
Form 990-PF 501(c)(3) exempt private foundation

D 4947(a)(1) nonexempt charitable trust treated as a private foundation
|:| 501(c)(3) taxable private foundation

Check If your organization I1s 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

For an organization fiing 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 |l See instructions for determining a contributor’s total contributions

Special Rules

[:] For an organization described in section 501(c)(3) filing Form 930 or 990-EZ that met the 33-1/3% support test of the regulations

under sections 509(a)(1) and 170(b)(1)(A)(vi), that checked Schedule A (Form 990 or 990-E2), Part Il, line 13, 16a, or 16b, and that
receved from any one contributor, during the year, total contributions of the greater of (1) $5,000 or (2) 2% of the amount on 0]
Form 990, Part VI, line 1h, or (i) Form 990-EZ, line 1. Complete Parts 1 and Il

For an organization described in section 501(c)(7), (8), or (10) fiing Form 990 or 990-EZ that received from any one contributor,
during the year, total contributions of more than $1,000 exclusively for religious, charitable, scientific, literary, or educational
purposes, or for the prevention of cruelty to children or animals Complete Parts 1, I, and Il

D For an organization described in section 501(c)(7), (8), or (10) filing Form 990 or 990-EZ that received from any one contributor,
duning the year, contributions exclusively for religious, charitable, etc , purposes, bul no such contributions totaled more than
$1.000 If this box I1s checked, enter here the total contributions that were received during the year for an exclusively religious,
chantable, etc , purpose Do not complete any of the parts unless the General Rule applies to this organization becguse
it received nonexclusively religious, charitable, eic , contributions totaling $5,000 or more during the year >

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

BA;AQOFo’r__Paperwork Reduction Act Notice, see the Instructions for Form 990, 990EZ, Schedule B (Form 990, 990-EZ, or 990-PF) (2014)
or -PF.

TEEA0701L 11/1314




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

Page 1 of

1 ofPartl

Name of orgamization

THE COTSWOLD FOUNDATION

Employer identification number

23-7767257

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

()
Number

(b)
Name, address, and ZIP + 4

©)
Total
contributions

.
Type of contribution

1 MARTHA H. MORRIS

—- e

Person D
Payroli D

234 BROUGHTON LANE s 466,753.| Noncash [X]
Complete Part Il f
[VILLANOVA, PA 19085 __ _____________________ oncash contributions )
(a) (b) ©) @
Number Name, address, and ZIP + 4 Total Type of contribution

contributions

2 ELEVENTH GENERATION LP

Person D
Payroll D

242 BROUGHTON LANE _ _ _ _ _ __ ___ __ __________P_____ 471,914.} Noncash
Complete Part Il f
(VILLANOVA, PA 19085 _ _ _ _ _ _ _ __ _ _ ___________ r(wonca%h contr|but|cc>)rr15 )
(a) () (©) @
Number Name, address, and ZIP + 4 Total Type of contribution

contributions

3 _ |I. WISTAR MORRIS, III

512,851.

Person D
Payroll [ ]
Noncash

(Complete Part Il for
noncash contributions )

a)
NuSnber

(c)
Total
contributions

@
Type of contribution

Person [ |
Payroll D

Noncash D

(Complete Part Il for
noncash contributions )

(a)
Number

(©
Total
contributions

@
Type of contribution

Person [ |
Payroll D

Noncash D

(Complete Part Il for
noncash contributions )

a
Number

(©)
Total
contributions

@
Type of contribution

Person D
Payroll D

Noncash [ ]

(Complete Part Il for
noncash contributions )

BAA

TEEAQ702L 07/17114

Schedule B (Form 9590, 990-EZ, or 990-PF) (2014)




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

Page 1 to

1 of Partll

Name of organization

THE COTSWOLD FOUNDATION

Employer identification number

23-71767257

Part i Noncash Property (see instructions) Use duplicate copies of Part Il if additional space ts needed

(a) No. o (b) ) (©) . (d)
from Description of noncash property given FMV (or estimate) Date received
Part{ (see instructions)
1,000 SHS FATRFAX FINANCIAL _ _ _ ___ _____________|
1

_________________________________________ fP_____466,753.| _5/27/14 _
(a) No. o b) . ©) . )
from Description of noncash property given FMV (or estimate) Date received
Part| (see instructions)
|1,000_SHS_FAIRFAX INTERNATIONAL __ __ _____________|
2
[ Ll ls____ 471,914.| _5/28/14
(a) No. L ) . © (d)
from Description of noncash property given FMV (or estimate) Date received
Partl| (see instructions)
1,090 SHS FAIRFAX INTERNATIONAL _ __ _____________|
3 ——————————
Ll l___l____ 512,851.| _5/23/14 _
(a) No. n (b) , © ()
from Description of noncash property given FMV (or estimate) Date received
Part| (see instructions)
__________________________________________ 5

(a) No.
from
Part |

(o
FMV (or estimate)
(see instructions)

(@)
Date received

(a) No.
from
Part |

®

(©)
FMV (or estimate)
(see instructions)

(d)
Date received

e - e —_E e, e —_—— e — e e e e e e ] e,

BAA

Schedule B (Form 990, 990-EZ2, or 990-PF) (2014)

TEEAQ703L 0714114




Schedute B (Form 990, 990-EZ, or 990-PF) (2014) Page 1 to 1 ofPartill
Name of organization Employer identification number
THE COTSWOLD FOUNDATION 23-7767257

Part lll | Exclusively religious, charitable, etc., contributions to organizations described in section 501(cX7), (8)

or (10) that total more than $1,000 for the year from any one contributor. Complete columns (a) through (e) and
the following line entry For organizations completing Part 111, enter the total of exclusively religious, chantable, etc,

contributions of $1,000 or less for the year (Enter this information once See instructions )

Use duplicate copies of Part l{[ if additional space s needed

(a
No. from
Part|

(b)
Purpose of gift

(©) |
Use of gift

(N/A e .
(e
Transfer of gift
Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee
(@ b © RN ) A
No. from Purpose of gift Use of gift Description of how gift is held
Part |
(e)
Transfer of gift
Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee
(a) (b (c) . o @
No. from Purpose of gift Use of gift Description of how gift is held
Part |
_________________________________________ g
(e)
Transfer of gift
Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee
el o e e
(a) ® © S .
No. from Purpose of gift Use of gift Description of how gift is held
Partl

-4

(e) .
Transfer of gift

Transferee's name, address, and ZIP + 4 Rel

—— e — e — e e = = —— —

BAA

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

TEEAQ704L 11/13/14




2014 FEDERAL STATEMENTS PAGE 1
THE COTSWOLD FOUNDATION 23-7767257
STATEMENT 1
FORM 990-PF, PART |, LINE 11
OTHER INCOME
(A) (B) NET (C)
REVENUE INVESTMENT ADJUSTED
PER_BOOQKS INCOME NET INCOME
SMITH INVESTMENT COMPANY $ -376. § -376.
VALLEY FORGE CAPITAL LP -16. -16.
TOTAL § -392. § -392. § 0.
STATEMENT 2
FORM 990-PF, PART |, LINE 16A
LEGAL FEES
(A) (B) NET (C) (D)
EXPENSES INVESTMENT ADJUSTED CHARITABLE
PER_BOOKS INCOME NET INCOME PURPOSES
ATTORNEY FEES VIA K-1S 5 2,105. 8 2,105.
TOTAL § 2,105. 2,105. § 0. § 0.
STATEMENT 3
FORM 990-PF, PART I, LINE 16B
ACCOUNTING FEES
(A) (B) NET (C) (D)
EXPENSES INVESTMENT ADJUSTED CHARITABRLE
PER BOOKS INCOME NET INCOME PURPQOSES
ACCOUNTING FEES VIA K-1§ 2. & 2.
JOHN J. DOWDS 1,200.
TOTAL 3 1,202. § 2. § 0. § 0
STATEMENT 4
FORM 990-PF, PART |, LINE 16C
OTHER PROFESSIONAL FEES
(a) (B) NET (C) (D)
EXPENSES INVESTMENT ADJUSTED CHARITABLE
PER BOOKS INCOME NET INCOME PURPOSES
ADMINISTRATIVE EXPENSES VIA K-1S § 10,288. § 10, 288.
FIDUCIARY FEES 248. 248.
INVESTMENT MANAGEMENT FEE 35,004. 35,004.
RESEARCH - MELISSA MORRIS 4,500.
TOTAL § 50,040. 5 45,540. 5 0. § 0




2014 FEDERAL STATEMENTS PAGE 2
THE COTSWOLD FOUNDATION 23-7767257
STATEMENT 5
FORM 990-PF, PART |, LINE 18
TAXES
(3) (B) NET (C) (D)
EXPENSES INVESTMENT ADJUSTED CHARITABLE
PER BOQKS INCOME NET INCOME PURPOSES
CURRENCY CONVERSION TAX $ 1,079. § 1,079.
FOREIGN TAXES 52,675. 52,675.
FOREIGN TAXES VIA K-1'S 2,517. 2,517.
TAX ON INVESTMENT INCOME -30,000.
TOTAL $ 26,271. § 56,271. § 0. $ 0
STATEMENT 6
FORM 990-PF, PART |, LINE 23
OTHER EXPENSES
(A) (B) NET (C) (D)
EXPENSES INVESTMENT ADJUSTED CHARITABLE
PER BOOKS INCOME NET INCOME PURPOSES
BANK AND INVESTMENT FEES $ 5,549. §$ 5,549.
PORTFOLIO DEDUCTION VIA K-1'S 64,139. 64,139.
TOTAL $ 69,688. $ 69,688. $ 0. $ 0
STATEMENT 7
FORM 990-PF, PART |l, LINE 10B
INVESTMENTS - CORPORATE STOCKS
VALUATION BOOK FATR MARKET
CORPORATE STOCKS METHOD VALUE VALUE
CORPORATE STOCKS - SEE ATTACHED SCHEDULE COST $ 23,137,616. $ 30,579,636.
TOTAL $ 23,137,616. $ 30,579,636.
STATEMENT 8
FORM 990-PF, PART I, LINE 10C
INVESTMENTS - CORPORATE BONDS
VALUATION BOOK FAIR MARKET
CORPORATE BONDS METHOD VALUE VALUE
CORPORATE BONDS - SEE ATTACHED SCHEDULE COST $ 326,984. $ 518, 930.
TOTAL $ 326,984. 3 518,930.




2014 FEDERAL STATEMENTS PAGE 3
THE COTSWOLD FOUNDATION 23-7767257
STATEMENT 9
FORM 990-PF, PART Il, LINE 13
INVESTMENTS - OTHER
VALUATION BOOK FAIR MARKET
METHOD VALUE VALUE
OTHER INVESTMENTS
OTHER INVESTMENTS - SEE ATTACHED SCHEDUL COST $ 6,190,349. $ 9,179,787,
TOTAL $ 6,190,349. § 9,179,787.
STATEMENT 10
FORM 990-PF, PART Ill, LINE 3
OTHER INCREASES
PRIOR PERIOD ADJUSTMENTS $ 627,731.
TOTAL $ 627,731.
STATEMENT 11
FORM 990-PF, PART Iil, LINE 5
OTHER DECREASES
BASIS ADJ ON RECEIPT OF DONATED STKS $ 1,050,168. .
TOTAL $ 1,050,168.
STATEMENT 12
FORM 990-PF, PART IV, LINE 1
CAPITAL GAINS AND LOSSES FOR TAX ON INVESTMENT INCOME
(B) HOW (C) DATE (D) DATE
ITEM (A) DESCRIPTION __ACQUIRED  _ ACQUIRED _ SOLD
1 SMITH INVESTMENT COMPANY PURCHASED VARIOUS 12/31/2014
2 AIRCRAFT STATUTORY TRUST N406US PURCHASED VARIOUS 12/31/2014
3 AIRCRAFT STATUTORY TRUST N409US PURCHASED VARIOUS 12/31/2014
4 VALLEY FORGE CAPITAL LP PURCHASED VARIOUS 12/31/2014
5 VALLEY FORGE CAPITAL LP PURCHASED VARIOUS 12/31/2014
6 75 1ST NATIONAL OF NEBRASKA PURCHASED 2/21/2012 6/19/2014
7 6 BEAVER COAL LTD. LP PURCHASED 5/27/2014 6/09/2014
8 13,700 CHESAPEAKE ENERGY CO. PURCHASED VARIOUS 12/31/2014
9 23,500 CLIFFS NATURAL RESOURCES INC PURCHASED VARIOUS 12/31/2014
10 190,000 ENHANCED OIL RESOURCES PURCHASED VARIOUS 12/31/2014
11 12,607 FAIRFAX FINANCIAL HOLDINGS PURCHASED VARIOUS 12/31/2014
12 6,501 GLOBAL INDEMNITY PLC PURCHASED VARIOUS 12/31/2014
13 2,047 LAB-VOLT SYSTEMS INC. PURCHASED VARIOUS 7/11/2014
14 803,304 MERITOR SAVINGS BANK PURCHASED 3/01/2012 4/15/2014
15 125,000 PETROLEO BRASILEIRO ADRF PURCHASED VARIOUS 12/31/2014
16 34,070 SANDRIDGE ENERGY INC. PURCHASED VARIOUS 12/31/2014
17 10,237 SEVENTY SEVEN ENERGY PURCHASED VARIOUS 12/31/2014
18 1,000 SPDR GOLD SHARES ETF PURCHASED 5/03/2013 2/11/2014
19 5,000 STEWART INFO SERVICES CORP. PURCHASED VARIOUS 12/31/2014
20 35,814 TRANSPRTADORA DE GAS PURCHASED VARIOUS 12/31/2014
21 4,000 TRANSPRTADORA DE GAS PURCHASED VARIOUS 5/28/2014
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THE COTSWOLD FOUNDATION 23-7767257
STATEMENT 12 (CONTINUED)
FORM 990-PF, PART IV, LINE 1
CAPITAL GAINS AND LOSSES FOR TAX ON INVESTMENT INCOME
(B) HOW (C) DATE (D) DATE
ITEM (A) DESCRIPTION ACQUIRED ACQUIRED SOLD
22 9,900 TWO RIVERS WATER & FARMING PURCHASED 5/17/2011 7/07/2014
23 CAPITAL GAIN DIVIDENDS
(E) (F) (G) (H) (I) (J) (K) (L)
GROSS DEPREC. COST GAIN FMV ADJ. BAS. EXCESS GAIN
ITEM SALES ALLOWED BASIS (1.OSS) 12/31/69 12/31/69 _(I)-(J) (1.0SS)
1 255. . 255. $ 255.
2 0. 439,260. -439,260. -439,260.
3 0. 2,322. -2,322. -2,322.
4 10,084. 0. 10,084. 10,084.
5 22,255, 0. 22,255, 22,255,
6 472,500. 259,392. 213,108. 213,108.
7 8,001. 8,4009. -408. -408.
8 384,211. 400,286. -16,075. -16,075.
9 317,464. 1158668. -841,204. -841,204.
10 9,492. 19,978. -10,486. -10, 486.
11 5801889. 2594640. 3207249. 3207249.
12 174,843. 110,818. 64,025. 64,025.
13 43,679. 27,251. 16,428. 16,428.
14 121,310. 0. 121,310. 121,310.
15 1694036. 1356415. 337,621. 337,621.
16 240,105. 258,583. -18,478. -18,478.
17 257,907. 229,287. 28,620. 28,620.
18 127,841. 141,619. -13,778. -13,778.
19 183,896. 178,759. 5,137. 5,137.
20 99,502. 58,419. 41,083. 41,083.
21 11,859. 7,255. 4,604. 4,604.
22 12,464. 18,810. -6,346. -6,346.
23 406.
TOTAL § 2723828.
STATEMENT 13

FORM 990-PF, PART XV, LINE 1A

FOUNDATION MANAGERS - 2% OR MORE CONTRIBUTORS

I. WISTAR MORRIS, III

MARTHA H. MORRIS
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PAGE 1
THE COTSWOLD FOUNDATION 23-7767257
RENTAL INCOME WORKSHEET
FORM 990-PF
AIRCRAFT STATUTORY TRUST N406US
GROSS RENTAL INCOME $ 69,499.
EXPENSES
TOTAL EXPENSES $ 0.
NET RENTAL INCOME OR LOSS § 69,499.
AIRCRAFT STATUTORY TRUST N409US
GROSS RENTAL INCOME $ 601.
EXPENSES
TOTAL EXPENSES $ 0.
NET RENTAL INCOME OR LOSS $ 601.
SMITH INVESTMENT COMPANY
GROSS RENTAL INCOME $ -245.
EXPENSES
TOTAL EXPENSES $ 0.
NET RENTAL INCOME OR LOSS $ -245.




* The Cotswold Foundation
Contributions, Gifts & Grants

E.l.N.: 23-7767257

Tax Year Ending December 31, 2014

If Recipient is
an Individual, Purpose
Recipient Relationship | of Grantor
(All Receipients are public charities unless noted otherwise) of Donee Contribution Amount

Academy of Natural Sciences N/A Educational 201,200
1900 Benjamin Franklin Parkway
Philadelphia, PA 19103-9599
Annunciation House N/A Community 25,000
1003 E. San Antonio Needs
El Paso, TX 79901
Bob Marshall Wilderness Foundation N/A Conservation 8,000
P.O. Box 190688
Hungry Horse, MT 59919
China Partnership of Greater Philadelphia N/A Clean 10,000
200 South Braod Street Technology
Philadelphia, PA 19102 Initiatives
Church of the Redeemer N/A Rehgious 500
230 Pennswood Road
Bryn Mawr, PA 19010
Community Partnership School N/A Educational 10,000
1936 N. Judson Street
Philadelphta, PA 19121
Doctors without Borders N/A Community 1,000
P.O. Box 5023 Needs
Hagerstown, MD 21741
Drexel University N/A Educational 10,000
Suite 310, 3141 Chestnut Street
Philadelphia, PA 19104
Drexel University Library N/A Educational 10,000
Suite 310, 3141 Chestnut Street
Philadelphia, PA 19104
Duke University Medical Center N/A Medical 200,000
1470 Irving Street, N.W. Research
Washington, D.C. 20010
Episcopal Academy N/A Educational 101,000
1785 Bishop White Drive
Newtown Square, PA 19073
Five Valleys Land Trust N/A Conservation 25,000
P.O. Box 8953
Missoula, MT 59807
Foreign Policy Research Institute N/A Educational 25,000

1528 Walnut Street, Ste. 610
Philadelphia, PA 19102




* The Cotswold Foundation

Contributions, Gifts & Grants
E.LLN.: 23-7767257
Tax Year Ending December 31, 2014

If Recipient is

an Individual, Purpose
Recipient Relationship of Grant or
(All Receipients are public charities unless noted otherwise) of Donee Contribution Amount
Free Library of Philadelphia N/A Educational 250,000
1901 Vine Street, Ste. 120
Phifadelphia, PA 19103
French & Pickering Creek Conservation Fund N/A Conservation 1,000
511 Kimberton Road
Phoenixwville, PA 19460
Friends of Acadia N/A Conservation 8,500
43 Cottage Street
Bar Harbor, ME 04609
Garden City Harvest N/A Conservation 3,000
103 Hickory Street
Missoula, MT 59801
Happy Home and School for the Blind N/A Educational 1,000
Dr. Annie Besant Road
Worli, Mumbia India
Harvard University N/A Educational 1,000
124 Mount Auburn Street
Cambridge, MA 02138
Haverford School N/A Educational 1,000
450 Lancaster Avenue
Haverford, PA 19041
Institute for Transportation and Development Policy N/A Conservation 5,000
9 East 19th Street
New York, NY 10003
Jackson Laboratory N/A Medical 1,000
600 Main Street Research
Bar Harbor, ME 04609-1500
Lankenau Hospital Foundation N/A Medical 100,000
100 E. Lancaster Avenue Research
Wynnewood, PA 19096
Lankenau Institute for Medical Research N/A Medical 100,000
100 E. Lancaster Avenue Research
Wynnewood, PA 19096
Lankenau Medical Center N/A Medical 205,000
100 E. Lancaster Avenue Research
Wynnewood, PA 19096
Lower Merion Conservancy N/A Conservation 1,000

1301 Rose Glen Road
Gladwyne, PA 19035




* The Cotswold Foundation

Contributions, Gifts & Grants
E.I.N.: 23-7767257
Tax Year Ending December 31, 2014

If Recipient is
an Individual, Purpose
Recipient Relationship { of Grantor
(All Receipients are public charities unless noted otherwise) of Donee Contribution Amount

Memorial Sloan Kettering Cancer Center N/A Medical 1,000
P.O. Box 5028 Research
Hagerstown, MD 21741
Missoula Butterfly House and Insectarium N/A Conservation 30,000
P.O. Box 8885
Missoula, MT 59807
Mount Desert Island Biological Library N/A Medical 1,201,500
P.O. Box 35, Old Harbor Road Research
Salisbury Cove, ME 04672
Natural Lands Trust N/A Conservation 1,000
1031 Palmers Mill Road
Media, PA 19063
Nature Conservancy of Montana N/A Conservation 10,000
32 S Ewing, Ste. 215
Helena, MT 59601
Open Window School N/A Educational 1,000
6128 168th PL SE
Bellevue, WA 98006
Operation Scarlet, Inc N/A Animal 1,000
P.O. Box 8463 Rescue
Lancaster, PA 17604
Pangea N/A Community 10,250
P.O. Box 46653 Needs
Seattle, WA 98146
Periman School of Medicine of the University of Pennsylvania N/A Medical 100,000
3535 Market Street, Suite 750 Research
Philadelphia, PA 19104
Philadelphia Museum of Art N/A Educational 206,250
26th & Benjamin Franklin Parkway
Philadelphia, PA 19130
Resources First Foundation N/A Conservation 6,000
189 Main Street
Yarmouth, ME 04096
Royal Oak Foundation N/A Educational 65,000
26 Broadway, Ste. 950
New York, NY 10004
Shipley School N/A Educational 1,000

814 Yarrow Street
Bryn Mawr, PA 19010




* The Cotswold Foundation

Contributions, Gifts & Grants
E.LLN.: 23-7767257
Tax Year Ending December 31, 2014

If Recipient is

an Individual, Purpose
Recipient Relationship of Grant or
(All Receipients are public charities unless noted otherwise) of Donee Contribution Amount
St. Mark's School N/A Educational 200
25 Marlborough Road
Southborough, MA 01772-9105
Student Conservation Association N/A Conservation 10,000
P.0. Box 550
Charlestown, NH 03603-9985
The Nature Conservancy N/A Conservation 1,000

4245 N. Fairfax Drive, Suite 100
Arlington, VA 22203

Tulpehocken Church N/A Religious 25
961 Tulpehocken Road
Richland, PA 17087

University of Pittsburgh/Medical & Health Sciences Foundation N/A Medical 250,000
3600 Forbes Avenue at Meyran Ave. v Research

Pittsburgh, PA 15213

Washington Trails Association N/A Conservation 500

705 2nd Avenue, Suite 300
Seattle, WA 98104

Wistar [nstitute N/A Medical 60,000
3601 Spruce Street Research

Philadelphia, PA 19104
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* The Cotswold Foundation

Schedule of Investments

E.I.N.: 23-7767257

Tax Year Ending December 31, 2014

Book Fair Market
Investment Security Value Value

Aircraft Statutory Trust N4O6US 0.00 92,430.00
Aircraft Statutory Trust N4O9SUS 0.00 0.00
Aircraft Statutory Trust N532AU 0.00 0.00
Immunome Promissory Not 8.000% Due 12/31/14 200,000.00 200,000.00
Probaris Technologies Loan 12.000% Due 12-31-17 50,000.00 50,000.00
Probaris Technologies Sr. Sec. Prom Note 6.000% 50,000.00 50,000.00
United Air Lines 10.85% Due 02/19/15 26,984.39 126,500.00

326,984.39 518,930.00
A O Smith 8,417.32 16.83
Allen Organ Co. Class B 0.00 0.00
American International Group, Inc. 53,195.85 56,010.00
American Petrogas Inc. 858,033.35 137,883.60
Ascendant Group Ltd. 861,917.00 372,816.00
Bank of NT Butterfield 365,260.00 570,000.00
Bozzutos Inc. 14,237.20 17,978.40
BP PLC Sponsored ADR 47,365.85 38,120.00
Cempra Inc. 3,363,015.00 11,158,222.16
Cempra, Inc. Restricted Shares 51,258.00 200,845.93
Central FD CDA Ltd. 684,230.65 613,740.00
Central Steel & Wire Co. 264,935.80 270,504.50
Chesapeake Energy Corp. 3,887,176.45 2,804,831.11
Complexa, Inc. Series B Pfd. 960,218.80 773,089.65
Cure DM Inc. Convertible Pfd. Series C-2 0.00 397.10
Economic Invt. Trust 11,894.50 11,754.56
EL Financial Ltd. 156,944.42 680,920.00
Fairfax Financial Holdings 484,136.63 2,142,112.00
GrowCo. Partners 1, LLC 47,253.00 47,253.00
Hanover Foods Corp. Class A 207,004.15 218,360.00
Hanover Foods Corp. Class B 219,872.55 276,892.00
KeyTech Ltd. 556,689.00 262,633.00
Nautilus Minerals Inc. 124,177.50 16,450.00
Reserve Petroleum Corp. 17,701.25 297,381.00
Sandridge Energy Inc. 599,300.16 172,576.04
Seneca Foods Corp. Class A 935,023.81 1,444,266.96
Seneca Foods Corp. Class A 1,037,811.91 1,583,741.76
Sherntt International Corp. 1,901,079.71 655,516.05
Smith Investment Co. 0.00 0.00




* The Cotswold Foundation

Schedule of Investments

E..LN.: 23-7767257

Tax Year Ending December 31, 2014

Book Fair Market
Investment Security Value Value
Tocqueville Gold Fund 1,000,000.00 860,161.36
TR Capital Partners, LLC 2,292,500.57 2,861,362.00
Two Rivers Water & Farming 180,012.11 122,839.14
Two Rivers Water & Farming 174,977.00 97,820.00
United Corps Ltd. 135,028.70 212,341.44
Vanguard FTSE Emerging Markets ETF 1,636,947.85 1,600,800.00

Discovery Labs Inc. Ser | Wt @ $6 x 6/22/15
GrowCo, Inc. @ 1 x12/31/19

Market Vectors ETF Trust

Probaris Technologies, Inc. Wts

SPDR Gold Trust

Two Rivers Water Co. {New) $2.10 1/31/19
Two Rivers Water DFP Wts 11/01/17 @ $3

Valley Forge Capital, LP

23,137,616.09

30,579,635.59

0.00 0.00

0.00 0.00
662,496.85 505,450.00
0.00 0.00
1,527,851.70 1,362,960.00
0.00 0.00

0.00 0.00
4,000,000.00 7,311,377.14
6,190,348.55 9,179,787.14




