See a Social Security Number? Say Something!
Report Privacy Problems to https://public.resource.org/privacy
Or call the IRS Identity Theft Hotline at 1-800-908-4490



https://public.resource.org/privacy?2015_05_PF:27-3816952_990PF_201412.pdf
https://public.resource.org/privacy?2015_05_PF:27-3816952_990PF_201412.pdf

~

-»990-PF

Department of the Treasury
Intemal Revenue Service

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.
» Information about Form 990-PF and its separate instructions is at www.irs.gov/form990pf.

OMB No. 1545-0052

2014

Open to Public Inspection

For calendar year 2014 or tax year beginning

, and ending

Name of foundation

The Students First Foundation

A Employer identificaion number

27-3816952

Number and street (or P O box number if mail 1s not delivered to street address)

325 sharon Park Drive, #521

Room/suite

B Telephone number (see instructions)

323-892-2080

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

Menlo Park

CA 94025

C If exemption application 1s pending, check here

G Check all that apply.

Initial return
Final return
Address change

Intial return of a former public charity
Amended return
Name change

D 1. Foreign organizations, check here

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

H Check type of organnzatlon'@ Section 501(c)(3) exempt private foundation
[—l Section 4947(a)(1) nonexempt charitable trust|_LOther taxable private foundation

E If pnvate foundation status was terminated under
section 507(b)(1)(A), check here 4 D

I Fair market value of all assets at
end of year (from Part Il, col. (c),

D Other (specify)

J Accounting method. D Cash [z] Accrual

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

ne 16) > $ 222, 211] (Partl, column (d) must be on cash basis.)
i (d) Disbursements
Bt s oy ongt | St | wememnen | @pgmeare | e
the amounts in column (a) (see instructions) ) books (cash basis only)
1 Contributions, gifts, grants, etc , received (attach schedule) 6,441,693
2 Check P D if the foundation 1s not required to attach Sch.
3 Interest on savings and temporary cash investments 51 51 0
4 Dwvidends and interest from securities
sa Grossrents
g b Net"req@@come or {loss)
& 6a [Net ﬂoﬁ’(losbs) fm;n seleofassgls otontne 10 -3
2 b/ Gruss salgspricefor al ass,elﬁ‘rulme 6a > 21,616
@ | 7 [*Capital gain net Incdme-{from Part IV, line 2) 18,133
8/ Net sho{t-tetfn capital gain [ex ]| 0
9  Income-modfficatibns/d  [Q
1&)3 Gross&gleﬁ'eﬁs}:r;alums‘and.aIIowe{n‘Qs
b LeSCostafgoodsAdi-
¢ Gross profit or (IBss)-(atta\ch)schedule)
"-g 11 Other income (attach schedule) L
& 112 Total. Add lines 1 through 11 .. . 6,441,741 18,184 0
w_g 13 Compensation of officers, directors, trustees, etc. 0
< g 14  Other employee salanes and wages
2 g. 15 Pension plans, employee benefits
=W |16a Legal fees (attach schedule) o
39 | b Accounting fees (attach schedule) Stmt 1 11,500 4,500 6,000
%ﬁ ¢ Other professional fees (attach schedule)
Z5 |17 Interest - . - 128,643 128,643
<C'Z |18 Taxes (attach schedule) (see nstructions) Stmt 2 268 268
82 19 Depreciation (attach schedule) and depletion
3 20 Occupancy ) )
© |21 Travel, conferences, and meetings 22,995 22,995
& |22 Pnnting and publications - o
D123 Oterexpenses (att sch) _.8tmt 3 5,347,003 5,347,003
'-5 24 Total operating and administrative expenses.
5 Add lines 13 through 23 5,510,409 4,768 0 5,504,641
8- 25  Contnbutions, gfts, grantspad . ) 0 0
26 Total expenses and disbursements. Add lines 24 and 25 5,510,409 4,768 0 5,504,641
27  Subtract ine 26 from line 12
a Excess of revenue over expenses and disbursements 931,332
b Netinvestment income (ff negative, enter-0-) 13,416
¢ Adjusted net income (If negative, enter -0-) 0
For Paperwork Reduction Act Notice, see instructions. Form 990-PF (2014)

DAA
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Form 990-PF (2014) The Students First Foundation 27-3816952 Page 2
! Beginning of year End of year
Part " Balance Sheets Q’t‘t:‘::'zegesg:'e:’u‘;ff'a)’lira ;“rgg"}:ﬁs'"o::; ?gzgnﬁ‘t;?’i“gt?‘l;‘l‘r:? (a) Book Value (b) Book Value (c) Fair Market Value
1 Cash - non-interest-bearing
2 Savings and temporary cash investments 430,408 115,026 115,026
3 Accountsrecevable»
Less allowance for doubtful accounts > o
4 Pledges receivabe» =~ 100,000
Less allowance for doubtful accounts P 10,000 100,000 100,000
§ Grants receivable .
6 Receivables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see
instructions) | ... .
7 Othernotes and loans receivable {att schedule) P> L L
Less. allowance for doubtful accounts P T 0
#| 8 Inventories for sale oruse
§ 8 Prepad expenses and deferred charges 7,635 7,185 7,185
<| 10a Investments - U.S. and state government obligations (attach schedule)
b Investments — corporate stock (attach schedule)
¢ Investments — corporate bonds (attach schedule)
11 Investments - land, buldngs, and equipment bass >
Less accumulated deprectation (attachsch}®»
12  Investments — mortgage loans
13 Investments — other (attach schedule)
14  land buldngs, and equpment bass »
Less accumulated depreciation (attach sch ) >
15  Other assets (describe P> )
16 Total assets (to be completed by all filers - see the
instructions. Also, see page 1, item 1) 448,043 222,211 222,211
17  Accounts payable and accrued expenses 846,760 111,118
" 18 Grantspayabe
2| 19 Deferred revenue o ) o
% 20 Loans from officers, directors, trustees, and other disqualified persons 480,429
® 21  Mortgages and other notes payable (attach schedule) See Worksheet 4,249,122 4,308,029
—| 22 Otherliabilities (descrbe » o )
23 Total liabilities (add lines 17 through22} ... . . ... 5,576,311 4,419,147
° Foundations that follow SFAS 117, check here > X|
o and complete lines 24 through 26 and lines 30 and 31.
Sl 24 Unrestncted -5,128,268| -4,196,936
g 25 Temporarily restncted
o] 26 Permanentlyrestncted . ... ...
5 Foundations that do not follow SFAS 117, check here > D
L: and complete lines 27 through 31.
; 27 Capital stock, trust pnncipal, or current funds
9 28 Paid-inor capital surplus, or land, bldg., and equipment fund i
2 29 Retained earnings, accumulated income, endowment, or other funds
| 30 Total net assets or fund balances (see instructions) -5,128,268| -4,196,936
Z( 31 Total liabilities and net assets/fund balances (see
instructions) 448,043 222,211
Partlll __ 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 -5,128,268
2 Enter amount from Partl, lne27a 2 931,332
3 Otherincreases not included in line 2 (temze)®» 3
4 Addlnes 1,2, and3 . 4 -4,196,936
5 Decreases not included in line 2 (itemize) P o 5
6_Total net assets or fund balances at end of year (line 4 minus line 5) — Part i, column (b), line 30 6 -4,196,936
Form 990-PF (2014)

DAA



Form 990-PF (2014) The Students First Foundation 27-3816952 Page 3
‘Part IV___Capital Gains and Losses for Tax on Investment Income
(a) List and descnbe the kind(s) of property sold (e g , real estate, {b) How acquired (c) Date acquired {d) Date sold
2-story bnick warehouse, or common stock, 200 shs. MLC Co.) B‘_B‘;’g‘ggg {mo , day, yr) (mo , day, yr)
1a_138 Sh Workday D 04/17/09(09/16/14
b 417 Sh JD Corp D 08/23/11}112/30/14
[
d
[
(6) Gross sales pnce (f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(or allowable) plus expense of sale (e) plus (f) minus (g)
a 11,900 455 11,445
b 9,716 3,028 6,688
C
d
(]

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

(1) Adusted basis (k) Excess of col (1)

() FMV as of 12/31/69

{) Gans (Col (h) gain minus
col (k), but not less than -0-) or

as of 12/31/69 over col (), f any Losses (from col (h))
a 11,445
b 6,688
c
d
e
If gain, also enter in Part |, line 7
2 Capital gain net income or (net capital loss) { If loss), enter -0-n Part |, line 7} 2 18,133
3 Net short-term capital gain or {loss) as defined in sections 1222(5) and (6).
If gain, also enter in Part |, ine 8, column (c) {(see instructions). If (loss), enter -0- in}
Part |, ine 8 L. . 3
PartV  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 hable for the section 4942 tax on the distributable amount of any year in the base period?
If “Yes,” the foundation does not qualify under section 4940(e). Do not complete this part.

D Yes @ No

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

@) (b) © @
Calendar y?a:ﬁoﬁzguae? rbsegmmng in) Adjusted qualifying distnbutions Net value of nonchantable-use assets {col ?b')s g‘lel‘:é%nb?t& )
2013 6,241,974 224,743 27.773831
2012 1,999,572 228,165 8.763710
2011 966,977 23,431 41.269131
2010 1,350 9,740 0.138604
2008
2 Total of line 1, column (d) L L , 2 77.945276
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 been in existence If less than 5 years 3 19.486319
4 Enter the net value of noncharitable-use assets for 2014 from Part X, ne5 4 464,124
5 Multply lne4bylined 5 9,044,068
6 Enter 1% of net investment income (1% of Partl, ne27b) 6 134
7 Addlnes5and6 7 9,044,202
8 Enter qualfying distributions from Part XIl, ine4 =~ . L 8 5,504,641
If line 8 1s equal to or greater than line 7, check the box in Part VI, line 1b, and complete that part using a 1% tax rate. See the
Part VI instructions.
Form 990-PF (2014)
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Form 990-PF (2014) The Students First Foundation 27-3816952 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 D 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 1 268
here » [ ] and enter 1% of Part1, line 27b
¢ All other domestic foundations enter 2% of line 27b. Exempt foreign organ|zat|ons enter 4% of
Part |, line 12, col. (b).
2 Taxunder section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-) 2 0
3 Addlines 1and?2 ) ) ) ) ) 3 268
4  Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-) 4 0
§ Tax based on investment income. Subtract line 4 from line 3. If zero or less, enter -0- 5 268
6 Credits/Payments:
a 2014 estimated tax payments and 2013 overpayment creditedto 2014 | 6a 7,635
b Exempt foreign organizations — tax withheld at source . 6b
¢ Tax paid with application for extension of time to file (Form 8868) R -
d Backup withholding erroneously withheld o . 6d
7 Total credits and payments. Add lines 6a through 6d ) . 7 7,635
8 Enter any penalty for underpayment of estimated tax. Check heD if Form 2220 IS attached 8
9 Tax due, If the total of ines 5 and 8 1s more than line 7, enter amountowed >l 9
10 Overpayment. If line 7 i1s more than the total of ines 5 and 8, enter the amount overpald ) » | 10 7,367
11__ Enter the amount of line 10 to be Credited to 2015 estimated tax » 500 Refunded » | 11 6,867
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 Yes | No
participate or intervene in any political campaign? ) o [ I | X
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see
Instructions for the definition)? e ib X
If the answer I1s “Yes" to 1a or 1b, attach a detalled description of the activities and copies of any materlals
published or distributed by the foundation in connection with the activities
¢ Did the foundation file Form 1120-POL for thisyear? e e X
d Enter the amount (if any) of tax on political expenditures (section 4955) mposed during the year
(1) On the foundation. > $ (2) On foundation managers. » $

e Enter the rembursement (if any) paid by the foundation during the year for political expenditure tax imposed
on foundation managers » $
2 Has the foundation engaged in any activities that have not previously been reported to theIRS? 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 similar instruments? If “Yes,” attach a conformed copy of the changes ) 3/ X
4a Did the foundation have unrelated business gross income of $1,000 or more during the year? 4a X
b If"Yes,” has it filed a tax return on Form 990-T for this year> ' N/A | 4b
§  Was there a liquidation, termination, dissolution, or substantial contraction during the year? . o g o 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
e By language in the governing instrument, or
o 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?> .~ 6 | X
7 Did the foundation have at least $5,000 in assets at any time duning the year? If “Yes," complete Part Il, col. (c), and Part XV 71X
8a Enter the states to which the foundation reports or with which 1t 1s registered (see instructions) P

CA L
b If the answer 1s “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 explanaton = o |8 X
9 Is the foundation claiming status as a private operating foundation within the meaning of section 4942(1)(3) or

4942(1)(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 D any persons become substantial contributors during the tax year? If “Yes," attach a schedule listing their

names and addresses . Stmt. 4 10 X

Form 990-PF (2014)
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Form 990-PF (2014) The Students First Foundation 27-3816952 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 instructions) oL 11 X
12 D the foundation make a distribution to a donor advised fund over which the foundatlon or a disqualified
person had advisory 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 > studentsmatter.org e e
14 Thebooks areincareof » The Foundation Telephone no. » 323-892-2080
325 Sharon Park Drive
Located at > Menlo Park ca  ZP+4» 94025
15  Section 4947(a)(1) nonexempt charltable trusts filing Form 990-PF in I|eu of Form 1041 — Check here o > D
and enter the amount of tax-exempt interest received or accrued during theyear.. . .. . .. ... . > | 15 I
16 At any time during calendar year 2014, did the foundation have an interest in or a signature or other authority Yes| No
over a bank, 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 >

Part VII-B__ Statements Regarding Activities for Which Form 4720 May Be Required

1a

Ja

4a

File Form 4720 if any item is checked in the “Yes” column, unless an exception applies. Yes| No
Duning the year did the foundation (either directly or indirectly)
(1) Engage In the sale or exchange, or leasing of property with a disqualified person? D Yes lz] No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a

dsqualfied person? .. (X Yes [ ]No
(3) Furnish goods, services, or facilties to {or accept them from) a disqualffied person? % Yes % No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? Yes No
(5) Transfer any iIncome or assets to a disqualified person (or make any of either available for

the benefit or use of a disqualified person)? L D Yes @ No
{6) Agree to pay money or property to a government official? (Exception. Check “No” 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.) D Yes @ No
If any answer is “Yes” to 1a(1)—(6), did any of the acts fail to qualify under the exceptlons descnbed in Regulations
section 53.4941(d)-3 or In a current notice regarding disaster assistance (see instructions)? ) 1b X
Organizations relying on a current notice regarding disaster assistance check here
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 beginnng in 20142 . ic X
Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a pnvate
operating foundation defined in section 4942())(3) or 4942(;}(5))
At the end of tax year 2014, did the foundation have any undistributed income (hnes 6d and
6e, Part XIll) for tax year(s) beginning before 2014 ) o D Yes [z] No
If "Yes,” ist the years P> 20 .20, 20 . 20
Are there any years listed in 2a for which the foundation i1s 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 hsted, answer “No” and attach statement — see instructions.) N[ Al2b
If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here.
20 .2 , 20 , 20
Did the foundatlon hold more than a2% dlrect or indirect interest in any business enterprise
at any time during the year? D Yes B—] No
If “Yes,” did it have excess business holdmgs 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 penod? (Use Schedule C, Form 4720, to determine If the
foundation had excess business holdingsin2014.y N/A | 3
Did the foundation invest during the year any amount in a manner that would jeopardlze |ts charltable purposes? 4a X
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? ) 4b X

DAA

Form 990-PF (2014)



Form 990-PF (2014) The Students First Foundation 27-3816952 Page 6
Part VII-B  Statements Regarding Activities for Which Form 4720 May Be Required (continued)
5a 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))? D Yes [z] No
(2) Influence the outcome of any specific public election (see section 4955), or to carry on,
directly or indirectly, any voter registration drive? D Yes % No
(3) Provide a grant to an individual for travel, study, or other similar purposes? [_—_I Yes No
(4) Provide a grant to an organization other than a chantable, etc , organization descrlbed In
section 4945(d)(4)(A)? (see Instructions) D Yes @ No
{5) Provide for any purpose other than religious, charntable, scientific, literary, or educational
purposes, or for the prevention of cruelty to children or animals> D Yes @ No
b If any answer is "Yes” to 5a(1)—(5), did any of the transactions fail to quallfy under the exceptlons described in
Regulations section 53.4945 or in a current notice regarding disaster assistance (see instructions)? N / A | 5b
Organizations relying on a current notice regarding disaster assistance check here =~ = >
c Ifthe answer I1s “Yes" to question 5a(4), does the foundation clam exemption from the tax
because it maintained expenditure responsbility for the grant? N/A [:] Yes D No
If “Yes," attach the statement required by Regulations section 53.4945-5(d)
6a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums
on a personal benefit contract? D Yes @ No
b Did the foundation, during the year, pay premiums, d|rectly or indirectly, on a personal benefit contract? éb X
If “Yes” to 6b, file Form 8870
7a Atany time during the tax year, was the foundation a party to a prohibited tax shelter transaction? D Yes @ No
b__If “Yes," did the foundation receive any proceeds or have any net income attributable to the transaction? N/A | 7b

Part VIl
and Contractors

Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,

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

(b} Title, and average

{c) Compensation

{d) Contnbutions to

(a) Name and address dgeg{:dpteorxsﬁhon (It3 2?;!.?? p?;g’%%edﬁgsg; (e)oﬁxeeear:;ewg%l;nl.
compensation
David Welch . Menlo Park Director and
325 Sharon Park Drive CA 94025 10.00 0 0
. Ted Schiedn ] Menlo Park | Director and
325 Sharon Park Drive CA 94025 2.00 0 0
_.Ajit shan o ] Menlo Park | Secretary
325 Sharon Park Drive CA 94025 2.00 0 0

2 Compensation of five highest-paid employees (other than those include

d on line 1 - see instructions). If none, enter

“NONE.”
d) Contnbutions to
{b} Title, and average {
{a) Name and address of each employee paid more than $50,000 hours per week {c) Compensation ?mploy?jedbefgsgj () thper;ise account,
devoted to position plans and de other allowances
compensation
NONE ......
Total number of other employees paid over $50,000 > I 0
Form 990-PF (2014)
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Form 990-PF (2014) The Students First Foundation 27-3816952

Page 7

Part 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
Gibson, Dunn & C;‘}xtcher, LLP _ Los Angeles
333 8. Grand Avenue CA 90071 Proiject Srve 3,842,832
Rally ) Los Angeles
6565 Sunset Blvd, Suite 400 CA 90028 Public Relation 809,955
The Focal Point . .. Qakland
501 14th St, Suite 200 CA 94612 Legal Services 250,070
~ David J Stanley Los Angeles
523 N Cahuenga Blvd CA 90004 Outreach 148,570
Nadarajan Chetty ) Cambridge .
10 Garden Terrace MA 02199 Consulting 82,643
Total number of others receiving over $50,000 for professional services 2
Part IX-A Summary of Direct Charitable Activities
List the foundation's four largest direct chantable activites dunng the tax year Include relevant statistical information such as the number of
organizations and other beneficianes served, conferences convened, research papers produced, etc Expenses
1 See Statement 5
5,080,723
2
3
4 .
Part IX-B_Summary of Program-Related Investments (see instructions)
Descnbe the two largest program-related investments made by the foundation dunng the tax year on lines 1 and 2 Amount
T N/A
2
All other program-related mvestments. See instructions
3 -----------------------------------------------------------------------------
Total. Add lnes 1through3 . . . ...~~~ >
Form 990-PF (2014
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Form 990-PF (2014) The Students First Foundation 27-3816952 Page 8
Part X  Minimum Investment Return (All domestic foundations must complete this part. Foreign foundations,
see instructions.)
1 Fair market value of assets not used (or held for use) directly in carrying out chantable, etc.,
purposes
a Average monthly fair market value of secuntes 1a 0
b Average of monthly cash balancess 1b 408,003
¢ Fair market value of all other assets {see instructions) 1c 63,189
d Total (add lines 1a, b, and c) 1d 471,192
e Reduction claimed for blockage or other factors reported on I|nes 1a and
1c (attach detailed explanation) . S |_1e | 0
2 Acquisition indebtedness applicable to line 1 assets L 2 0
3 Subtractlne2fromlnetd 3 471,192
4 Cash deemed held for charltable actrvrtles Enter 1‘/z% of line 3 (for greater amount, see
mstuctons) 4 7,068
5  Netvalue of noncharitable-use assets. Subtract line 4 from line 3. Enter here and on PartV, lne 4 5 464,124
6 __ Minimum investment return. Enter 5% of line 5 6 23,206
Part XI Distributable Amount (see instructions) (Section 4942(j)(3) and (j)(5) pnvate operating foundations
and certain foreign organizations check here| | and do not complete this part.)
1 Minimum investment return from Part X, line 6 . . 1 23,206
2a Tax on nvestment income for 2014 from Part VI, line 5 o 2a 268
b Income tax for 2014. (This does not include the tax from Part VI.) 2b
¢ Addlines2aand20 2c 268
3 Distrbutable amount before adjustments Subtractlne 2c from lne 1 3 22,938
4 Recoveries of amounts treated as qualifying distributions 4
§ Addlnes3andd4 . . 5 22,938
6  Deduction from distributable amount (see |nstruct|ons) o 6
7 Distributable amount as adjusted. Subtract line 6 from line 5. Enter here and on Part XIII
et . 7 22,938
Part Xl Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes
a Expenses, contributions, gifts, etc. — total from Part |, column (d), lne26 1a 5,504,641
b Program-related investments —total fromPartix-e ...~~~ . 1b
2 Amounts paid to acquire assets used (or held for use) directly in carrying out chantable, etc
purposes ... . oL e 2
3 Amounts set aside for specrf c chantable projects that satisfy the
a Suitability test (pnior IRS approval required) 3a
b Cash distribution test (attach the required schedule) 3b
4 Qualifying distributions. Add lines 1a through 3b. Enter here and on Part V, line 8, and Part XIIl, line 4 4 5,504,641
§ 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 0
6 Adjusted qualifying distributions, Subtract line 5 from line 4 6 5,504,641

Note.The amount on line 6 will be used in Part V, column (b), in subsequent years when calculatmg whether the foundation

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

DAA

Form 990-PF (2014



Form 990-PF (2014) The Students First Foundation 27-3816952 Page 9
Part Xlll __ Undistributed Income (see instructions)
(a {b) {c} (d)
1 Distributable amount for 2014 from Part XI, Corpus Years prior to 2013 2013 2014
line 7 . 22’938
2 Undistributed income, if any, as of the end of 2014
a Enter amount for 2013 only L
b Total for prior years 20 , 20 , 20
3 Excess distributions carryover, if any, to 2014,
a From2009
b From 2010 863
c FI-om2011. ceae e e e e 965,805
d From 2012 ) 1,999,572
e From 2013 6,231,467
f Totaloffines 3athroughe . ... ... 9,197,707
4  Qualfying distributions for 2014 from Part XII,
ined > $ 5,504,641
a Applied to 2013, but not more than line 2a
b Appled to undistributed income of prior years
(Election required — see instructions)
¢ Treated as distributions out of corpus (Election
required — see instructions) o
d Applied to 2014 distnbutable amount ) 22,938
e Remaining amount distributed out of corpus 5,481,703
§ Excess distributions carryover applied 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 lines 3f, 4c, and 4e. Subtract ine 5 14,679,410
b Prior years' undistributed income Subtract
hne 4b from line 2b L
¢ Enter the amount of prior years' undistnbuted
income for which a notice of deficiency has
been 1ssued, or on which the section 4842(a)
tax has been previously assessed =~
d Subtract line 6¢ from line 6b. Taxable
amount — see instructions o
e Undistributed income for 2013. Subtract line
4a from line 2a. Taxable amount — see
instructions . o
f Undistributed income for 2014. Subtract lines
4d and 5 from line 1. This amount must be
dlSIrIbUted n 2015 P s araererees sewwe e s searens o
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 7 (see instructions)
9 Excess distributions carryover to 2015.
Subtract ines 7 and 8 fromline6a 14,679,410
10 Analysis of ine 9
a Excessfrom2010 863
b Excessfrom2011 965,805
¢ Excess from 2012 1,999,572
d Excess from2013 6,231,467
e Excess from 2014 5,481,703
Form 990-PF (2014

DAA



Form 990-PF (2014) The Students First Foundation 27-3816952 Page 10

Part XIV___ Private Operating Foundations (see instructions and Part VII-A, question 9)

1a

2a

If the foundation has received a ruling or determination letter that it 1s a private operating

foundation, and the ruling Is effective for 2014, enter the date of the ruling >

Check box to indicate whether the foundation i1s a private operating foundation described in sectlr\ 4942(1¢3) or [_] 4942(1)(5)

Enter the lesser of the adjusted net Tax year : Prior 3 years {e) Total
income from Part | or the minimum (a) 2014 {b) 2013 (c) 2012 (d) 2011

investment return from Part X for
each year listed
85% of line 2a

line 4 for each year listed

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 line 2d from line 2¢

Complete 33, b, or ¢ for the

alternative test relied upon.

“Assets” alternative test — enter

(1) Value of all assets

(2) Value of assets qualifying under
section 4942()(3)(B)(1)

“Endowment” alternative test — enter 2{3

of minimum investment return shown 1

Part X, line 6 for each year listed

“Support” alternative test — enter:

(1) Total support other than gross
investment income (interest,
dividends, rents, payments on
secunities 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) Largest amount 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 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).)
N/A
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.
N/A
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:
Check here D if the foundation only makes contributions to preselected charitable organizations and does not accept
unsolicited requests for funds. If the foundation makes gifts, grants, etc (see instructions) to individuals or organizations under
other conditions, complete items 2a, b, ¢, and d.
a The name, address, and telephone number or e-mail address of the person to whom applications should be addressed
N/A
b The form in which applications should be submitted and information and matenals they should include:
N/A
¢ Any submission deadlines
N/A
d Any restrictions or imitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other
factors’
N/Aa

DAA

Form 990-PF (2014



Form 990-PF (2014) The Students First Foundation 27-3816952 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,
ReC|plent show any relationship to F:t"art':::tgn Purpose of grant or Amount
. any foundation manager recipient contribution
Name and address (home or business) or substantal contributor P
a Paid during the year
N/A
[
Total . ... . " . . » 3a
b Approved for future payment
N/A
Total ... s . . . . > 3b

DAA Form 990-PF (2014



Form 990-PF (2014) The Students First Foundation

27-3816952

Page 12

Part XVI-A

Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated

Nn b WN

12
13

(See worksheet in line 13 instructions to verify calculations.)

Program service revenue’

Unrelated business income

Excluded by section 512, 513, or 514

(a) (b}
Business code Amount

(c)
Exclusion
code

(d)
Amount

(e)
Related or exempt
function income

(See Instructions.)

[ - N s B -

f

g Fees and contracts from government agencies
Membership dues and assessments .
Interest on savings and temporary cash investments
Dividends and interest from securities

Net rental income or (loss) from real estate.

a Debt-financed property

b Not debt-financed property

Net rental income or (loss) from personal p.roperty .

Other investment income

Gain or (loss) from sales of assets other than inventory

Net income or (loss) from special events
Gross profit or (loss) from sales of inventory
Other revenue a

14

51

18

b

c

d

e

Subtotal. Add columns (b), (d), and (e)
Total. Add Iine 12, columns (b), (d), and (e)

48

13

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

DAA

Form 990-PF (2014)



Form 990-PF (2014) The Students First Foundation 27-3816952 Page 13
Part XVIl Information Regarding Transfers To and Transactions and Relationships With Noncharitable

Exempt Organizations
1 D the organization directly or indirectly engage in any of the following with any other organization described Yes | No
in section 501(c) of the Code (other than section 501(c)(3) organizations) or in section 527, relating to political
organizations?
a Transfers from the reporting foundation to a noncharitable exempt organization of
M Cash tat) | X
(2) Other assets ' - . o 1a(2) X
b Other transactions
(1) Sales of assets to a nonchantable exempt organization ) o . [1b(1) X
(2) Purchases of assets from a noncharitable exempt organization o . o ) L. |1b(2) X
(3) Rental of facilites, equipment, or other assets o . ... |1p(3) X
(4) Reimbursement arrangements . . o o L 1b(4) X
(S} Loans or loan guarantees L L . ... |1b(s) X
(6) Performance of services or membership or fundraising solicitations . B .. |1b(6) X
¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees =~ . . . Ue 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 sharing arrangement, show in column (d) the value of the goods, other assets, or services received.
{a) Line no. {b) Amount involved {¢) Name of nonchantable exempt organization (d) Descnption of transfers, transactions, and shanng arangements
N/A
2a Is the foundation directly or indirectly affilated 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 5272 S L] Yes [X] 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 perjury,_| declare that | hape examined this return, including accompanying schedules and statements, and to the best of my knowledge and belief, it 1s true,

correct, and complete ratign of prepargr (other than taxpayer) 1s based on all information of which preparer has any knowledge
May the IRS discuss this retum
. with the preparer shown below
SIgn {see instructions)? @ Yes D No
Here y / / —_
} | 7[12//5 CEO and Director
Signature of officer or trustee Date I Title
Pnnt/Type preparer's name Preparer's signature Date Check D 'f

Paid  |peporah Daly @Léﬂukp@%/ 04/03/15 et

Z;eep;:‘elr Firm's name » Deborah Daly CPA PTIN P00441755
Fum's address P 1592 Ramblewood Way Firm's EIN P
Pleasanton, CA 94566 phoneno  925-426-1996
form 990-PF (2014)

DAA



Schedule B Schedule of Contributors OMB No 15450047

(Form 990, 990-EZ,

ge’ gg:::':f)me Trensu P Attach to Form 990, Form 990-EZ, or Form 990-PF. 201 4

Intemal Revenue Sevce Information about Schedule B (Form 990, 990-EZ, 990-PF) and its instructions is at www.irs.qov/formgg0

Name of the organization Employer identification number
The Students First Foundation 27-3816952

Organization type (check one)

Filers of: Section:

Form 990 or 990-EZ [] 501(c)( } (enter number) organization

D 4947(a)(1) nonexempt charitable trust not treated as a private foundation
D 527 political organization

Form 890-PF E{] 501(c)(3) exempt private foundation
D 4947(a)(1) nonexempt charitable trust treated as a private foundation

D 501(c)(3) taxable private foundation

Check if your organization is 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 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 Il. See instructions for determining a
contributor's total contributions.

Special Rules

D For an organization described in section 501(c)(3) filng Form 990 or 990-EZ that met the 33'/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 Il, 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 (1) Form 990, Part VIII, line 1h, or (1) Form 990-EZ, line 1. Complete Parts | and II.

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, total contributions of more than $1,000 exclusively for religious, chartable, scientific,
Iiterary, or educational purposes, or for the prevention of cruelty to children or animals. Complete Parts |, Il, and Ill.

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, during the year, contributions exclusively for religious, charitable, etc., purposes, but no such
contributions totaled more than $1,000. If this box is checked, enter here the total contributions that were received
during the year for an exclusively religious, chartable, etc., purpose. Do not complete any of the parts unless the
General Rule applies to this organization because 1t received nonexclusively religious, chantable, etc., contributions
totaling $5,000 or more during the year T ) s

Caution. An organization that is 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 line 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, 980-EZ, or 990-PF).

For Paperwork Reductlon Act Notice, see the Instructions for Form 990, 990-EZ, or 990-PF. Schedule B (Form 990, 990-EZ, or 930-PF) (2014)

DAA



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

Page 1 of 4 Page 2

Namme of organization

The Students First Foundation

Employer identification number

27-3816952

(c)

Total contributions

(d)

Type of contribution

250,000

Person
Payroll
Noncash

(Complete Part Ii for
noncash contributions.)

()

Total contributions

(d)

Type of contribution

.250,000

Person
Payroll
Noncash

(Complete Part I for
noncash contributions.)

{c)
Total contributions

(d)

Type of contribution

1,250,000

Person
Payroll
Noncash

(Complete Part Il for
noncash contributions.)

()

Total contributions

(d)

Type of contribution

3,191,800

Person
Payroll
Noncash

(Complete Part Il for
noncash contributions )

{c)

Total contributions

(d)

Type of contribution

Person
Payroll
Noncash

{Complete Part Il for
noncash contributions.)

(c)

(d)

Type of contribution

Person
Payroll
Noncash

Partl Contributors (see instructions). Use duplicate copies of Part | if additional space is needed.

(a) (b)

No. Name, address, and ZIP + 4

1 Dave and Heidi Welch Foundation
217 Camino al Lago
. . . . $
Atherton CA 94027

(a) (b)

No. Name, address, and ZIP + 4

2 .| Tammy and Bill Crown
100 La Sandra Way

S $ ..

Portola Valley CA 94028

(a) (b)

No. Name, address, and ZIP + 4

3.1 . The Walton Family Foundation
PO Box 2030
............................................................ $
Bentonville AR 72712

(a) (b)

No. Name, address, and ZIP + 4

4 | Ssilicon Valley Community Foundatior
2440 W E1 Camino Real, Suite 300
o ) e $
Mt View ... Ca 94040

(a) (b)

No. Name, address, and ZIP + 4

5 .Bloomfield Family Foundation
PO Box 2098
................................. s $
Manhattan Beach CA 90267

{a) (b)

No. Name, address, and ZIP + 4

€ .. | .Author Rock .
One Maritime Plaza, Suite 1220

VT $

. San Francisco . . CA 94111

(Complete Part Il for
noncash contributions.)

DAA

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



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

Page 2 of 4 Page 2

Naime of organization

The Students First Foundation

Employer identification number

27-3816952

Part | Contributors (see instructions). Use duplicate copies of Part | if additional space is needed.

(a) {b)
No. Name, address, and ZIP + 4

(c)

Total contributions

(d)
Type of contribution

35 East 78th Street

$

Person @

Payroll
100,000 Noncash

New York " NY 10075 (Complete Part Il for
noncash contributions.)
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
8 Schwab Charitable Fund

Person
Payroll
317,350 Noncash

..... $
San Francisco CA 94105 (Complete Part Il for
noncash contributions.)
(@ (b) {c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution

591 Redwood Hwy, #3215
‘Mill valley

CA 94941

$

Person
Payroll
-~ 500,000 Noncash

(Complete Part I for
noncash contributions.)

(a) (b)
No. Name, address, and ZIP + 4

(c)

Total contributions

(d)
Type of contribution

‘10 Paul and Cynthia Yock

245 Lytton Ave, #300

Person D

Payroll
11,790 Noncash

............... . $
Palo Alto . .. .. ... CA 94301 (Complete Part Il for
noncash contributions.)
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
11 | Drew Perkins Person []
12329 vVista Arroyo Court Payroll
$ 9,829 Noncash
Saratoga . ... . CA 95070 (Complete Part i for
noncash contributions.)
(a) (b) {c) {d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution

12 Sykes Family Foundation
1827 Westridge RA4

CA 90049

Person @

Payroll E
5,000 Noncash

(Complete Part |1 for
noncash contributions.)

DAA

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



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

Page 3 of 4 Page 2

Name of organization

Employer identification number
27-3816952

The Students First Foundation

Part | Contributors (see instructions). Use duplicate copies of Part | if additional space is needed.
(@ (b) {c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
13 Jewigh Community Federation Person X
121 Steuart Street Payroll
R $ 10,000 Noncash
_San Francisco CA 94103 (Complete Part Il for
noncash contributions.)
(a) (b) {c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
14 National Christian Foundation Portl Person
7357 SW Beveland Rd, Suite 210 Payroll
, $ 10,000 Noncash
Portl and OR 9 7223 - (Complete Part il for
noncash contributions.)
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
15 Sydney Frank Foundation Person
575 Market Street, Suite 3625 Payroll
e $ . 6,000 | Noncash
San Francisco CA 94105 (Complete Part Il for
noncash contributions.)
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
16 McMurtry Family Foundation Person %
50 California Street, Suite 3550 Payroll
....................... $ 10,000 | Noncash [ |
'San Francisco CA 94111 (Complete Part Il for
noncash contributions )
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
17 The Whittier Trust Company Person
1600 Huntington Drive Payroll
................................................ 5 5,000 | Noncash
S Pasadena CA 91030 (Complete Part Il for
noncash contributions.)
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
18 Vanguard Charitable Fund Person
PO Box 55776 Payroll
....................... s 25,500 | Noncash
Boston MA 02205 @ (Complete Part Il for
noncash contributions.)

DAA

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



Schedule B(Form 990, 990-EZ, or 990-PF) (2014) Page 4 of 4 Page 2
Namme of organization Employer identification number
The Students First Foundation 27-3816952
Part | Contributors (see instructions). Use duplicate copies of Part | if additional space is needed.
(a) (b) {c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
19 William and Margaret Phelps Person
33 Hugus Alley, Suite 300 Payroll
, 5,000 Noncash
Pasadena . CA 921103 (Complete Part Il for
noncash contributions.)
(a) (b) {c) {d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
20 Ken Goldman and Susan Valeriota Person
441 Walsh Road Payroll
5,000 | Noncash
/Atherton CA 94027 {Complete Part Ii for
noncash contributions.)
(a) {(b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
Person
Payroll
............................................................... NoncaSh
(Complete Part Il for
noncash contributions.)
(a) (b) {c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
........... Person
Payroll
................. NoncaSh
...................... (Complete Part Il for
noncash contributions.)
(a) (b) {c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
...... Person
Payroll
Noncash
................................................... {Complete Part Il for
noncash contributions.)
(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution

Person

Payroll

Noncash
(Complete Part Il for
noncash contributions.)

DAA

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



Schedule B {Form 890, 980-EZ, or 990-PF) (2014)

Page 1 of 1 Page 3

Namme of organization
The Students Firsgt Foundation

Employer identification number

27-3816952

Part ll Noncash Property (see instructions). Use duplicate copies of Part i if additional space is needed.
(a) No. {c)
from Description of n(::::ash rope iven FMV (or estimate) Dat . ived
Partl P property g (see instructions) ate recelve
138 SH Workday
10
................ 11,790 09/16/14
{a) No. {c)
from Descripti f :b():ash ope . FMV (or estimate) Dat (@) ved
Part | escription of non property given (see instructions) ate receive
417 sh JD Corp
11
....................... 9,829 12/30/14
{a) No. (c)
from Description of no(:t):ash rope iven FMV (or estimate) Date l(':t):eived
Part| P property gi (see instructions)
(?Nm (b) ) (d)
rom Description of noncash property given FMV (or estimate) Date received
Partl (see instructions)
(a) No. {c)
from D iption of . h iven FMV (or estimate) Date :;’():eived
Part| escript noncash property 9 (see instructions)
(a) No. (c)
from Descriotion of (0) h ven FMV (or estimate) Date ::t):eived
Part| escription of noncash property give (see instructions)

DAA

Schedule B (Form 990, 990-EZ, or 990-PF) (2014)
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Ol UUt:NWIm?l ne staents FIrst Founaaton 4151ZU10 Y.086 AV
27-3816952 Federal Statements
FYE: 12/31/2014

Statement 5 - Form 990-PF, Part IX-A, Line 1 - Summary of Direct Charitable Activities

Description

The Organization believes the future of a high quality
education for each student depends on every child having
an effective teacher in every classroom on each and every
instructional day. The Organization believes
Californian's can create an education system that gives
every child an effective, passionate and motivated teacher
and gives those teachers the respect and rewarding careers
they deserve. 1In carrying on this mission, management has
assembled a quality public relations firm and an
outstanding legal firm to sue the State of California for
legislation written into the California Education Code
that is being challenged as unconstitutional, as follows:
the permanent employment law - tenure, grants or denies
permanent employment to teachers after eight-teen months
of employment, which does not provide enough time to
determine a teacher's performance. In addition, dismissal
statutes require an inordinate amount of documentation to
terminate ineffective teachers and layoff rules under the
statute require the newest teachers to be riffed first,
regardless of performance. On June 10, 2014 the Superior
Court of California issued a historical decision striking
down five harmful provisions of the California Education
Code as unconstitutional. According to the court the laws
in question that cover teacher tenure, dismissal and
layoffs impose substantial harm on students by forcing
administrators to push passionate and inspiring teachers
out of the school system and keep grossly ineffective
teachers in the classroom year after year.




. Loans from Officers, Directors, Trustees, and
Fom 990-PF Key Employees or Other Disqualified Persons 2014

For calendar year 2014, or tax year beginning

, and ending

Name Employer Identification Number
The Students First Foundation 27-3816952
Form 990-PF, Part II, Line 20 - Additional Information

Name of lender Title

(1) David Welch CEO and Director

(2)

3)

(4)

)]

(6)

{7}

(8)

9)

(10)

Onginal amount Maturity Interest
borrowed Date of loan date Repayment terms rate

(1) Unsecured / no term loan 0.000

2)

(3)

4

(%)

(6)

(7)

(8)

9

(10)

Security provided by borrower Purpose of loan

(1) Short term operating

(2)

3

(4)

5

(6)

(7

(8)

9

{10)

Balance due at Balance due at
Consideration furnished by lender beginning of year end of year

(1) 480,429 0

(2)

(3)

4)

(5}

{6)

)

(8)

9

(10)

Totals 480,429




fom 990-PF

For calendar year 2014, or tax year beginning

Mortgages and Other Notes Payable

, and ending

2014

Name

The Students First Foundation

Employer ldentification Number

27-3816952

Form 990-PF, Part II, Line 21 - Additional Information

Name of lender

Relationship to disqualified person

(1) Bancorp Bank Line of Credit

2

3

4

(5)

(6)

@)

(8)

9

(10)

Orniginal amount Matunty Interest
borrowed Date of loan date Repayment terms rate

(1) 03/29/13 Interest Only Payments 2.250

(2

(3)

(4)

5)

(6)

@)

(8)

)]

(10)

Security provided by borrower

Purpose of loan

(1) Guaranteed by CEO David Welch

Operating

2)

(€]

4

(8)

(6)

(7

(8)
{9)
(10)
Balance due at Balance due at
Consideration furnished by lender beginning of year end of year

(1) 4,249,122 4,308,029
2)
(3)
{4)
{5)
(6)
()
(8)
9
(19)

Totals 4,249,122 4,308,029
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BY-LAWS
OF
THE STUDENTS FIRST FOUNDATION
A California Nonprofit Public Benefit Corporation
As Adopted October 20, 2010
and
Revised June 6, 2014

Article I
OFFICES
Section 1.1: Principal Office. The principal executive office for the transaction
of the business of this Company (the "Company") shall be located at such place as the Board of

Directors may from time to time decide. The Board of Directors is hereby granted full power and
authority to change the location of the principal executive office from one location to another.

Section 1.2: Other Offices. One or more branch or other subordinate offices may
at any time be fixed and located by the Board of Directors at such place or places within or
outside the State of California as it deems appropriate.

Article II
DIRECTORS

Section 2.1: Exercise of Corporate Powers. Except as otherwise provided by
these By-Laws, by the Articles of Incorporation of the Company or by the laws of the State of
California now or hereafter in force, the business and affairs of the Company shall be managed
and all corporate powers shall be exercised by or under the ultimate direction of a board of
directors (the "Board of Directors").

Section 2.2: Number. The authorized number of directors of the Company shall
initially be three. The authorized number of directors may be varied from time to time by
resolution of the Board of Directors, provided that the authorized number shall be not fewer than
two nor more than seven. The authorized number of directors of the Company shall be variable
by the Board of Directors within such range until changed by an amendment of this Section by
the Board of Directors. No amendment of this Section or an amendment of the Articles of
Incorporation changing the fixed number or the minimum number of authorized directors can be
adopted if the votes cast against its adoption at a meeting are equal to more than one-third of the
number of directors entitled to vote.

$:\32100032984\Students First Foundation\By-laws.revised 6 6.14.wpd 1



Section 2.3: Need Not Be Members. The Company shall have no members. The
directors of the Company, therefore, need not be members of the Company.

Section 2.4: Compensation. Directors and members of committees may receive
such compensation, if any, for their services as may be fixed or determined by resolution of the
Board of Directors. Nothing herein contained shall be construed to preclude any director from
serving the Company in any other capacity and receiving compensation therefor.

Section 2.5: Election and Term of Office. The directors shall be elected by the
Board of Directors at an annual meeting. The term of office of the directors shall begin
immediately after their election and shall continue for three years and until their respective
successors are elected and qualified.

Section 2.6: Vacancies. A vacancy or vacancies on the Board of Directors shall
exist in case of the death, resignation or removal of any director, or if the authorized number of
directors is increased. The Board of Directors may declare vacant the office of a director if he or
she is declared of unsound mind by an order of court or convicted of a felony or if, within 60
days after notice of his election, he or she does not accept the office. Any vacancy may be filled
by a person selected by majority of the remaining directors then in office, whether or not less
than a quorum, or by a sole remaining director. Any director may resign effective upon giving
written notice to the Chairman of the Board, if any, the President, the Secretary or the Board of
Directors, unless the notice specifies a later time for the effectiveness of such resignation. If the
resignation is effective at a future time, a successor may be elected to take office when the
resignation becomes effective. A reduction of the authorized number of directors shall not
remove any director prior to the expiration of such director's term of office.

Section 2.7: Powers and Duties: Without limiting the generality or extent of the
general corporate powers to be exercised by the Board of Directors pursuant to Section 2.1 of
these By-Laws, it is hereby provided that the Board of Directors shall have full power with
respect to the following matters:

(a) To purchase, lease and acquire any and all kinds of property, real,
personal or mixed, and at its discretion of pay therefor in money, in property and/or in stocks,
bonds, debentures or other securities of the Company.

(b) To enter into any and all contracts and agreements which in its
judgment may be beneficial to the interests and purposes of the Company.

(c) To fix and determine and to vary from time to time the amount or

amounts to be set aside or retained as reserve funds or as working capital of the Company or for
maintenance, repairs, replacements or enlargements of its properties.
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(d) To adopt such rules and regulations for the conduct of its meetings and
the management of the affairs of the Company as it may deem proper.

(e) To prescribe the manner in which and the person or persons by
whom any or all of the checks, drafts, notes, bills or exchange, contracts and other corporate
instruments shall be executed

(f) To accept resignations of directors; to declare vacant the office of a
director as provided in Section 2.6 hereof; and, in case of vacancy in the office of directors, to fill
the same to the extent provided in Section 2.6 hereof.

(g) To create offices in addition to those for which provision is made by
law or these By-Laws; to elect and remove at pleasure all officers of the Company, fix their terms
of office, prescribe their titles, powers and duties, limit their authority and fix their salaries in any
way it may deem advisable that is not contrary to law or these By-Laws.

(h) To designate one or more persons to perform the duties and exercise
the powers of any officer of the Company during the temporary absence or disability of such
officer.

() To appoint or employ and to remove at pleasure such agents and
employees as it may see fit, to prescribe their titles, powers and duties, limit their authority and
fix their salaries in any way it may deem advisable that is not contrary to law or these By-Laws.

() To fix a time in the future, which shall not be more than 50 days nor
less than 10 days prior to the date of the meeting nor more than 50 days prior to any other action
for which it is fixed, as a record date for the determination of the Board members entitled to
notice of and to vote at any meeting.

(k) To fix and locate from time to time the principal office for the
transaction of the business of the Company and one or more branch or other subordinate offices
of the Company within or without the State of California; to designate any place within or
without the State of California for the holding of any meeting or meetings of the Board of
Directors, as provided in Section 3.1 hereof; to adopt, make and use a corporate seal, and to alter
the form of such seal from time to time as in its judgment it may deem best, provided such seal
shall at all times comply with the provisions of law now or hereafter in effect.

(1) Subject to the limitation provided in Section 10.1 hereof, to adopt,
amend or repeal from time to time and at any time these By-Laws and any and all amendments
thereof.

(m) To open, maintain, and close, bank, brokerage, mutual fund, and other
investment accounts; to borrow money and incur indebtedness on behalf of the Company; and to
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cause to be executed and delivered therefore in the corporate name promissory notes, bonds,
debentures, deeds of trust, mortgages, pledges, hypothecations, or other evidences of debt and
securities therefor; and the note or other obligation given for any indebtedness of the Company,
signed officially by any officer or officers thereunto duly authorized by the Board of Directors,
shall be binding on the Company.

(n) Generally to do and perform every act and thing whatsoever that may
pertain to the office of a director or to a board of directors.

Atrticle 111
MEETINGS OF DIRECTORS

Section 3.1: Place of Meetings. Meetings (whether regular, special or adjourned)
of the Board of Directors of the Company shall be held at the principal executive office of the
Company or at any other place within or outside the State of California which may be designated
from time to time by resolution of the Board of Directors or which is designated in the notice of
the meeting.

Section 3.2: Regular Meetings. Regular meetings of the Board of Directors shall
be held annually (which regular directors' meeting shall be designated the "Regular Annual
Meeting") and at such other times as may be designated from time to time by resolution of the
Board of Directors. Notice of the time and place of all regular meetings shall be given in the
same manner as for special meetings, except that no such notice need be given if (a) the time and
place of such meetings are fixed by the Board of Directors or (b) the Regular Annual Meeting is
held at the principal executive office of this Corporation and on the date specified by the Board
of Directors.

Section 3.3: Special Meetings. Special meetings of the Board of Directors may
be called at any time by the Chairman of the Board, if any, or the President, or any Vice President
or the Secretary or by any two or more directors.

Section 3.4: Notice of Special Meetings. Special meetings of the Board of
Directors shall be held upon no less than 4 days' notice by mail or 48 hours' notice delivered
personally or by telephone or telegraph to each director. Notice need not be given to any director
who signs a waiver of notice or a consent holding the meeting or an approval of the minutes
thereof, whether before or after the meeting, or who attends the meeting without protesting, prior
thereto or at its commencement, the lack of notice to such director. All such waivers, consents
and approvals shall be filed with the corporate records or made a part of the minutes of the
meeting. Any oral notice given personally or by telephone may be communicated either to the
director or to a person at the home or office of the director who the person giving the notice has
reason to believe will promptly communicate it to the director. A notice or waiver of notice need
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not specify the purpose of any meeting of the Board of Directors. If the address of a director is
not shown on the records of the Company and is not readily ascertainable, notice shall be
addressed to him at the city or place in which meetings of the directors are regularly held. Ifa
meeting is adjourned for more than 24 hours, notice of any adjournment to another time or place
shall be given prior to the time of the adjourned meeting to all directors not present at the time of
adjournment.

Section 3.5: Quorum. A majority of the authorized number of directors
constitutes a quorum of the Board of Directors for the transaction of business. Every act or
decision done or made by a majority of the directors present at a meeting duly held at which a
quorum is present is the act of the Board of Directors subject to provisions of law relating to
interested directors and indemnification of agents of the Company. A majority of the directors
present, whether or not a quorum is present, may adjourn any meeting to another time and place.
A meeting at which a quorum is initially present may continue to transact business
notwithstanding the withdrawal of directors, if any action taken is approved by at least a majority
of the required quorum for such meeting.

Section 3.6: Conference Telephone. Members of the Board of Directors may
participate in a meeting through use of conference telephone or similar communications
equipment, so long as all directors participating in such meeting can hear one another.
Participation in a meeting pursuant to this Section constitutes presence in person at such meeting.

Section 3.7: Waiver of Notice and Consent. The transactions of any meeting of
the Board of Directors, however called and noticed or wherever held, shall be as valid as though
had at a meeting duly held after regular call and notice if a quorum is present, and if, either
before or after the meeting, each of the directors not present signs a written waiver of notice, a
consent to holding such meeting or an approval of the minutes thereof. All such waivers,
consents and approvals shall be filed with the corporate records or made a part of the minutes of
the meeting.

Section 3.8: Action Without a Meeting. Any action required or permitted by law
to be taken by the Board of Directors may be taken without a meeting, if all members of the
Board of Directors shall individually or collectively consent in writing to such action. Such
written consent or consents shall be filed with the minutes of the proceedings of the Board of
Directors. Such action by written consent shall have the same force and effect as the unanimous
vote of such directors.

Section 3.9: Committees. The provisions of this Article apply also to committees
of the Board of Directors and action by such committees.
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Article IV
COMMITTEES

Section 4.1: Appointment and Procedure. The Board of Directors may, by
resolution adopted by a majority of the authorized number of directors, appoint from among its
members one or more committees, including without limitation an executive committee and a
compensation committee, of two or more directors. The Board of Directors may also, by
resolution adopted by a majority of the authorized number of directors, appoint an audit
committee consisting of two or more persons, any of whom may be a director or nondirector.
Each committee may make its own rules of procedure subject to Section 3.9 hereof, and shall
meet as provided by such rules or by a resolution adopted by the Board of Directors (which
resolution shall take precedence). A majority of the members of the committee shall constitute a
quorum, and in every case the affirmative vote of a majority of all members of the committee
shall be necessary to the adoption of any resolution.

Section 4.2: Executive Committee Powers. During the intervals between the
meetings of the Board of Directors, the Executive Committee, if any, in all cases in which
specific directions shall not have been given by the Board of Directors, shall have and may
exercise all the powers and authority of the Board of Directors in the management of the business
and affairs of the Company in such manner as the Executive Committee may deem best for the
interests of the Company.

Section 4.3: Powers of Other Committees. Other committees shall have such
powers as are given them in a resolution of the Board of Directors.

Section 4.4: Limitations on Powers of Committees. No committee shall have the
power to act with respect to:

(a) the filling of vacancies on the Board of Directors or in any committee;

(b) the fixing of compensation of the directors for serving on the Board of
Directors or on any committee;

(c) the amendment or repeal of these By-Laws or the adoption of new By-
Laws;

(d) the amendment or repeal of any resolution of the Board of Directors
which by its express terms is not amendable or repealable;
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(e) the appointment of other committees of the Board of Directors or the
members thereof.

Article V
OFFICERS

Section 5.1: Election and Qualifications. The officers of the Company shall
consist of a Chief Executive Officer (hereinafter, “President”), a Secretary, a Chief Financial
Officer (hereinafter, “Chief Financial Officer” or “Treasurer”), and such other officers, including,
but not limited to, a Chairman of the Board of Directors, one or more Vice Presidents, a
Treasurer, and Assistant Vice Presidents, Assistant Secretaries and Assistant Treasurers, as the
Board of Directors shall deem expedient, who shall be chosen in such manner and hold their
offices for such terms as the Board of Directors may prescribe. Any number of offices may be
held by the same person. Any Vice President, Assistant Treasurer or Assistant Secretary,
respectively, may exercise any of the powers of the President, the Chief Financial Officer or the
Secretary, respectively, as directed by the Board of Directors, and shall perform such other duties
as are imposed upon him or her by these By-Laws or the Board of Directors.

Section 5.2.: Term of Office and Compensation. The term of office and salary of
each of said officers and the manner and time of the payment of such salaries shall be fixed and
determined by the Board of Directors and may be altered by said Board of Directors from time to
time at its pleasure, subject to the rights, if any, of any officer under any contract of employment.
Any officer may resign at any time upon written notice to the Company, without prejudice to the
rights, if any, of the Company under any contract to which the officer is a party. If any vacancy
occurs in any office of the Company, the Board of Directors may appoint a successor to fill such
vacancy.

Section 5.3: Chairman of the Board. The Chairman of the Board of Directors, if
there be one, shall have the power to preside at all meetings of the Board of Directors and shall
have such other powers and shall be subject to such other duties as the Board of Directors may
from time to time prescribe.

Section 5.4: President. The powers and duties of the President are:

(a) To act as the general manager and, unless otherwise designated by the
Board of Directors, the chief executive officer of the Company and, subject to the control of the
Board of Directors, to have general supervision direction and control of the business and affairs

of this Company.

(b) In the absence of the Chairman of the Board of Directors or if there be
no Chairman, to preside at all meetings of the Board of Directors.
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(c) To call meetings of the Board of Directors to be held at such times
and, subject to the limitations prescribed by law or by these By-Laws, at such places as he or she
shall deem proper.

(d) To affix the signature of the Company to all deeds, conveyances,
mortgages, leases, obligations, bonds, certificates and other papers and instruments in writing
which have been authorized by the Board of Directors or which, in the judgment of the President
should be executed on behalf of the Company; and, subject to the direction of the Board of
Directors, to have general charge of the property of the Company and to supervise and control all
officers, agents and employees of the Company.

‘Section 5.5: President Pro Tem. If neither the Chairman of the Board of
Directors, the President, nor any Vice President is present at any meeting of the Board of
Directors, a President pro tem may be chosen by the directors present at the meeting to preside
and act at such meeting.

Section 5.6: Vice President. The titles, powers and duties of the vice President or
Vice Presidents, if any, shall be as prescribed by the Board of Directors. In case of the
resignation, disability or death of the President, the Vice President, or one of the Vice Presidents,
shall exercise all powers and duties of the President. If there is more than one Vice President, the
order in which the Vice Presidents shall succeed to the powers and duties of the President shall
be as fixed by the Board of Directors.

Section 5.7: Secretary. The powers and duties of the Secretary are:

(a) To keep a book of minutes at the principal executive office of the
Company, or such other place as the Board of Directors may order, of all meetings of its directors
with the time and place of holding of such meeting, whether regular or special, and, if special,
how authorized, the notice thereof given, the names of those present at directors' meetings, and
the proceedings thereof.

(b) To keep the seal of the Company and to affix the same to all
instruments which may require it.

(c) To make service and publication of all notices that may be necessary
or proper in connection with meetings of the Board of Directors. In case of the absence,
disability, refusal or neglect of the Secretary to make service or publications of any notices, then
such notices may be served and/or published by the President or a Vice President, or by any
person thereunto authorized by either of them, or by the Board of Directors.

(d) Generally to do and perform all such duties as pertain to such office
and as may be required by the Board of Directors.

$.\32\00032984\Students First Foundation\By-laws.revised 6.6.14.wpd 8



Section 5.8: Chief Financial Officer. The powers and duties of the Chief
Financial Officer, who may also be known as the Treasurer, are:

(a) To supervise and control the keeping and maintaining of adequate and
correct accounts of the Company’s properties and business transactions, including accounts of its

assets, liabilities, receipts, disbursements, gains, losses, capital, and surplus. The books of
account shall at all reasonable times be open to inspection by any director.

(b) To have the custody of all funds, securities, evidences of indebtedness

and other valuable documents of the Company and, at his or her discretion, to cause any or all
thereof to be deposited for the account of the Company with such depository as may be
designated from time to time by the Board of Directors.

(c) To receive or cause to be received, and to give or cause to be
given, receipts and acquittances for monies paid in for the account of the Company.

(d) To disburse, or cause to be disbursed, all funds of the Company as
may be directed by the President or the Board of Directors, taking proper vouchers for such
disbursements.

(e) To render to the President or to the Board of Directors, whenever
either may require, accounts of all transactions as Chief Financial Officer and of the financial
condition of the Company.

(f) Generally to do and perform all such duties as pertain to such office
and as may be required by the Board of Directors.

Section 5.9: Instruments in Writing. All checks, drafts, demands for money,
notes and written contracts of the Company shall be signed by such officer or officers, agent or
agents, as the Board of Directors may from time to time designate. No officer, agent, or
employee of the Company shall have the power to bind the Company by contract or otherwise
unless authorized to do so by these By-Laws or by the Board of Directors.

Article VI
INDEMNIFICATION OF AGENTS

Section 6.1: General. The Company shall, to the maximum extent and in the
manner permitted by the Revised Statutes, indemnify each of its agents against expenses,
judgments, fines, settlements and other amounts actually and reasonably incurred in connection
with any proceeding arising by reason of the fact that any such person is or was an agent of the
Company.
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Section 6.2: Definition of Agents. For purposes of this Article, "agent" of the
Company includes any person who is or was a director, officer, employee or other agent of the
Company, or who is or was serving at the request of the Company as a director, officer, employee
or agent of another Company, partnership, joint venture, trust or other enterprise, or who was a
director, officer, employee or agent of a Company which was a predecessor Company of the
Company or of another enterprise at the request of such predecessor Company.

Section 6.3: Conditions for Indemnification. any indemnification under this
Article shall be made by the Company if the agent has been successful on the merits in defense of
any proceeding, and otherwise, only if authorized in the specific case, upon a determination that
indemnification of the agent is proper in the circumstances because the agent has met the
applicable standard of conduct by:

(a) a majority vote of a quorum consisting of directors who are not parties
to such proceeding;

(b) the court in which such proceeding is or was pending, upon
application made by the Company, the agent, the attorney or other person rendering services in
connection with the defense, whether or not such application by the agent, attomey or other
person is opposed by the Company.

Article VII

CONSTRUCTION OF BY-LAWS WITH
REFERENCE TO PROVISIONS OF LAW

Section 7.1: By-Law Provisions Additional and Supplemental to Provisions of
Law. All restrictions, limitations, requirements and other provisions of these By-Laws shall be
construed, insofar as possible, as supplemental and additional to all provisions of law applicable
to the subject matter thereof and shall be fully complied with in addition to the said provisions of
law unless such compliance shall be illegal.

Section 7.2: By-Laws Provisions Contrary to or Inconsistent with Provisions of
Law. Any article, section,
subsection, subdivision, sentence, clause or phrase of these By-Laws which, upon being
construed in the manner provided in Section 9.1 hereof, shall be contrary to or inconsistent with
any applicable provision of law, shall not apply so long as said provisions of law shall remain in
effect, but such result shall not affect the validity or applicability of any other portion of these
By-Laws, it being hereby declared that these By-Laws, and each article, section, subsection,
subdivision, sentence, clause or phrase thereof, would have been adopted irrespective of the fact
that any one or more articles, sections, subsections, subdivisions, sentences, clauses or phrases is
or are illegal.
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Article VIII
ADOPTION, AMENDMENT OR REPEAL OF BY-LAWS

Section 8.1: By the Board of Directors. These Bylaws may be adopted, amended
or repealed by the Board of Directors.

The Board of Directors of THE STUDENTS FIRST FOUNDATION hereby adopt the

foregoing revised Bylaws of THE STUDENTS FIRST FOUNDATION effective the 6th day of

June 2014, at Palo Alto, California. /\A

DAVID F. WELCH, Chair
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