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ram 990-PF

Department of the Treasury
Intemal Revenue Service

i

Return of Private Foundation
or Section 4947(a)(1) Trust Treated as Private Foundation
» Do not enter social security numbers on this form as it may be made public.
P Information about Form 990-PF and its separate instructions is at www.irs.gov/form990pf.

OMB No 1545-0052

For calendar year 2014 or tax year beginning

12/01 , 2014, and endin

Open to Public Inspection

2014

11/30,2015

Name of foundation

A Employer identlification number

DRUCKENMILLER FOUNDATION 13-3735187
Number and street (or P O box number if mail 1s not delivered to street address) Room/suite B Telephone number (see instructions)
(212) 830-6650
C/0 DFO LLC, 40 WEST 57TH ST., 24TH FL.
City or town, state or province, country, and ZIP or foreign postal code
C If exemption application 1s » D

NEW YORK, NY 10019

G Check all that apply

Initial return
Final return
Address change

Initial return of a former public charity
Amended return
Name change

]

H_Check type of organizaton | X | Section 501(c)(3) exempt private foundation
|_I Section 4947(a)(1) nonexempt charitable trust

[_| Other taxable private foundation

! Far market value of all assets at
end of year (from Part I, col [c), Iine
16) » $

1,221,902,010.

J Accounting method Lﬁ Cash l_] Accrual
D Other (specify)
(Part I, column (d) must be on cash basis )

pending, check here

1. Foreign organizations, check here .

]

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

If private foundation status was terminated
under section 507(b)(1)(A), check here ,

|

If the foundation ts in a 60-month termination
under section 507(b)(1)(B), check hera , P D

i d) Disbursements
gg?lyyfsal;o?;w::?ry g;g;:sngf;(c;))’e::de ?d)(T e (aggz\r/‘ir;iepgpd (b) Net investment {c) Adjusted net ( )f°" charitable
may not necessanly equal the amounts in books Income income purposes
column (a) (see instructions) ) (cash basis oniy)
1 Contributions, gifts, grants, etc , received (attach schadute) .
2 Check B D gt:g:hfgté;dgnorl |s' n?t're.qu.lrtid fo.
3 Interest on savings and temporary cash investments. 1,246. 1,246. ATCH 1
4 Dwvidends and interest from securities . . . .
5a Grossrents . . . .. .. e e e e e e
b Net rental income or (loss)
g 6a Net gain or (loss) from sale of assets not on ine 10 2,318,838. PDEAEN A=
| b Gross sales price for all NESWILTVIELD)
% 7 Esas::tsa‘rng:: 6naet income (from Part IV, line 2) 2,318,838. C%
x 8 Net short-termcapitalgain, . . . ... ... % jUE 2 QD Z 16 Q
9 Income modifications . . . . .. ... . _ g}
10 i OGDEN T —
b Less Costodf goods sold ,
¢ Gross profit or (loss) (attach schedule) , , . .
11 Other income (attach schedule) ATCH, 2. , | 168,133,669.] 168,133,669.
12 Total. Add lines 1 through 11 . . . . . .. 170,453,753.] 170,453,753.
o 13  Compensation of officers, directors, trustees, etc , 0
3 14  Other employee salariesandwages . . . . .
5 15 Pension plans, employee benefits . . . . . .
$116a Legal fees (attach schedule) , . , . . . . ..
‘:’) b Accounting fees (attach schedule)ATCH . 3 . 7,000. 7,000.
.E ¢ Other professional fees (attach schedule). . . -
g 17 Interest. . . . ... . e e e e
g 18 Taxes (attach schedule) (see mstructions){ 4 ]. 2,302,131. 257,131.
E 19 Depreciation (attach schedule) and depletion .
'g: 20 OCCUPANCY & v v s ¢ v v v 0 v e v a e ot .
ol|21 Travel, conferences, andmeetings . . . . . .
5 22 Printing and publicatons , ., . . . . PP
23 Other expenses (attach schedule) ATCH .5, . 20,790. 19,290. 1,500.
'ﬁ,' 24 Total operating and administrative expenses.
@ Add lines 13 through 23. . . . . . . C e 2,329,921. 276,421. 8,500.
825 Contributions, gifts, grantspaid . . . . . . . 49,594,167. 49,594,167.
26 Total exp and disbur Add lines 24 and 25 51,924,088. 276,421. ¢ 49,602,667,
27  Subtract line 26 from fine 12
a E of over exp and dlsbur . 118, 529, 665.
b Net investment income (if negative, enter -0-) | 170,177,332,
¢ Adjusted net income (If negative, enter -0-). .

JSA For Paperwork Reduction Act Notice, see Instructions.
4E 1410 1 000

7YM040 M174
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Form 990-PF (2014) DRUCKENMILLER FOUNDATION 13-3735187 Page 2
Attached schedules and amounts in the Beginning of year End of year
d t | hould be for end-of-

m Balance Sheets aﬁf:;'n",s'°°’},§°(‘g’22 ,f,s?:,d,oﬁs%r endroryear {a) Book Value (b) Book Value (c) Fair Market Value

Assets

1 Cash - non-interest-beanng ,

Savings and temporary cash investments 17,642,8089. 16,007,187.

16,007,187,

Accounts receivable P>

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

7  Other notes and loans receivable (attach schedule) P
Less allowance for doubtful accounts P>

8 Inventories for sale or use

10a Investments-US and state govemment obligations (attach schedule), |

b Investments - corporate stock (attach schedule) , , , ., ...

¢ Investments - corporate bonds (attach schedule), , . .

11 Investments - land, buildings, >
and equipment basis
Less accumulated depreciation p»
(attach schedule) @ 0 - e oo

12 Investments - mortgageloans . . . . . . . ... . ... ..

13  Investments - other (attach schedule) ATCH 6 943,945,749.| 1,064,121,836.

1,205,894,823.

14 Land, buildngs, and >
equlpment basis
Less accumulated depreciation >
(attach schedule) O

16 Other assets (descrbe »_ _ )

16 Total assets (to be completed by all filers - see the

instructions Also,seepaget.teml) . . ... ........ 961,588,558.| 1,080,129,023. 1,221,902,010.
17  Accounts payable and accruedexpenses | | . . ... ...
18 Grantspayable .. . ... e e e .
919 Deferredrevenue , . . ... ........... ce
g 20  Loans from officers, directors, trustees, and other disqualified persons
ﬁ 21 Mortgages and other notes payable (attach schedule) , , . .
—Il22  Other abilities (describe » _ _ _ _ _ _ _ _ _ _ o _____ )
w 23 Total liabilities (add lines 17 through22) . . . . ... .. .. 0 Q
Foundations that follow SFAS 117, check here, >I_T
» and complete lines 24 through 26 and lines 30 and 31.
§ 24 Unrestricted . . . . . . . . . i i e e e e e e e e e
|25 Temporanlyrestncted . . . .. .. ... ... ... ...
; 26 Permanentlyrestricted . - « ~ + . . o0 000 oL
2 Foundations that do not follow SFAS 117, . . . P X
. check here and complete lines 27 through 31.
: 27  Capital stock, trust principal, or current funds | | . . . . . . 512,093. 512,093.
| E 28  Paid-in or capital surplus, or land, bidg , and equipmentfund | | | | |
' 2 29 Retained eamings, accumulated income, endowment, or other funds , 961,076,465. 1,079,616,930.
g 30 Total net assets or fund balances (see Instructions), . . . . . 961,588,558.] 1,080,129,023.
31 Total llabilities and net assets/fund balances (see
INSIUCHONS) v v @ v v v v v o o v o s o a e o o o n o s 961,588,558.| 1,080,129,023.

m Analysis of Changes in Net Assets or Fund Balances

o 0N & WON

Total net assets or fund balances at beginning of year - Part I, column (a), line 30 {must agree with
end-of-year figure reported on prior year's return),
Enter amount from Part |, ine 27a

Total net assets or fund balances at end of year (line 4 minus line 5) - Part il, column (b), line 30 . . . .

961,588,558.

118,529, 665.

10,800.

1,080,129,023.

DO ||| |-

1,080,129,023.

JSA

4E1420 1 000

7YM040 M174 V 14-7.16

Form 990-PF (2014)



DRUCKENMILLER FOUNDATION 13-3735187
Form 990-PF (2014) Page 3
Capital Gains and Losses for Tax on Investment Income
(a) List and describe the kind(s) of property sold (e g, real estate, g%w,% é%hﬁﬁé% (d) Date sold
2-story brick warehouse, or common stock, 200 shs MLC Co) g'_ "Bg:*;:zz (mo, day, yr) (mo, day, yr)

1a

b

c

d

e

() Goss sl prce ( Deprecaton alows ) Costor e e e tees

a

b

c

d

e

Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Col (h) gain minus
OF MV sariaies | U Pdusedtes (g B 0 e il

a

b

c

d

e

If gain, also enter in Part|, ine 7
2 Capital gain net income or (net capital loss) If (loss), enter -0- in Part |, e 7 } 2
3 Net short-term capital gain or (loss) as defined n sections 1222(5) and (6)
If gain, also enter in Part I, line 8, column (c) (see instructions) If (loss), enter -0- In }
Parth e 8 . . o v i i it e e e e e e e e e e e e e e e e e e 3

m 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) apphes, leave this part blank

Was the foundation liable 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.

|:| Yes No

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

(a) (d)
(b) ()
Ca,endar?::ﬁgegxo;’::::mnmg n) Adjusted qualifying distnbutions Net value of nonchantable-use assets (col l?gs)t{;:"télé%nbr::;gl ©)
2013 74,073,931. 1,042,494,714. 0.071054
2012 73,509,382. 930,361,195. 0.079012
2011 41,978,403. 855,148,379. 0.049089
2010 53,405,103. 824,282,357. 0.064790
2009 42,165,224, 813,288,453. 0.051845
2 Totalofne 1, COUMN (). . ... . v it ittt 2 0.315790
3 Average distribution ratio for the 5-year base period - divide the tota!l on line 2 by 5, or by the
number of years the foundation has been in existence ff less than5years . . . . . ... ... 3 0.063158
4 Enter the net value of noncharitable-use assets for 2014 from PartX, ine5., . . . ... ... 4 1,197,410,804.
5 Multiply ine 4By e 3 . . o vttt s e e e e e e e e 5 75,626,072.
6 Enter 1% of net investment income (1% of Partl,lne27b) . . . . . . ... ... ... ... 6 1,701,773.
7 AddlinesS5and6 . ... . . v it e e e e e e e e e ? 77,327,845.
8 Enter qualifying distributions from Part XIi, line 4 8 49,602,667.

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

Part VI instructions.

Jsa
4E1430 1000
7YM040 M174

V 14-7.16

Fom 990-PF (2014)



Form 990-PF (2014) DRUCKENMILLER FOUNDATION 13-3735187
Part Vi

1a

b

D b WY N

a o0 oo

7
8
9

10
11

1a

8a

10

Page 4

Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)

Exempt operating foundations descnbed in section 4940(d)(2), check here » |:| and enter "N/A" on line 1

Date of ruling or determination letter (attach copy of letter if necessary - see Instructions)

Domestic foundations that meet the section 4940(e) requirements In Part V, check 1 3,403,547.
here P l:l andenter 1% of Part L, iNe 27b . . . . . . . . i i ittt e e e e e e e
All other domestic foundations enter 2% of line 27b Exempt foreign organizations enter 4% of
Part |, ine 12, col (b)
Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 2
Add lines 1and 2. . e e e e N 3,403,547.
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 ine 4 fromline 3 Ifzeroorless,enter-0- . . . .. ... ..... 5 3,403,547.
Credits/Payments
2014 estimated tax payments and 2013 overpayment credited to 2014, , . . [ 6a 3,430,883.
Exempt foreign organizations - taxwithheldatsource, . . . . ... .. ... 6b
Tax paid with application for extension of time to file (Form 8868), ., . . . . . 6c
Backup withholding erroneously withheld . . . . . . . . .. .. . ... . . 6d
Total credits and payments Add ines6athrough6d . . . . .« « . . v v v v v v v v v o . P I 4 3,430,883,
Enter any penalty for underpayment of estimated tax. Check here . If Form 2220 1s attached C e e e e 8 118.
Tax due. If the total of lines 5 and 8 1s more than line 7, enteramountowed . . ., . . ... . e e e e N i
Overpayment. If line 7 1s more than the total of ines 5 and 8, enter the amountoverpad , , . . ... ... »| 10 27,218.
Enter the amount of line 10 to be Credited to 2015 estimated tax » 27,218. Refunded p| 11

Statements Regarding Activities
During the tax year, did the foundation attempt to influence any national, state, or loca! legislation or did 1t Yes | No
participate or intervene In any politiCal CamPaIGN 2, . . . . v v v v bt e e e e e e e e e e e e e e e e e e 1a X
Did 1t spend more than $100 during the year (either directly or indrectly) for political purposes (see
Instructions for the definiion)? . . . . . . L . . . it i e e e e e e e e e e e e e e e e e e b X
If the answer 1s "Yes" to 1a or 1b, attach a detalled description of the activites and copies of any matenals
published or distributed by the foundation in connection with the activities
Dud the foundation file Form 1120-POL forthisyear? , , ., . ... .. e e e e e e et e e e e e e e e e ic X
Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year
(1) On the foundation >3 (2) On foundation managers P $
Enter the reimbursement (if any) paird by the foundation during the year for political expenditure tax imposed on
foundation managers P $
Has the foundation engaged in any activities that have not previously been reported tothe IRS?, , ., . . . . . ... 2 X
If "Yes, " attach a detailed description of the activities
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 thechanges . . ., . ... . . 3 X
Did the foundation have unrelated business gross income of $1,000 or moreduringtheyear?. . . . . . . . . . . v v v . o . 4a X
If "Yes," has it filed ataxreturn on Form 990-T forthiS YEar? . . v v v v v v v o e v e e e e e o e e e e e e e e e 4b
Was there a liquidation, termination, dissolution, or substantial contraction duringtheyear?, . . . . . .. . . . . . . « ... 5 X
If “Yes,” attach the statement required by General Instruction T
Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either
® By language in the governing instrument, or
e 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? . . . . . . . & ¢ i i v i i ot bt e e e e s e e e ] X
Did the foundation have at least $5,000 in assets at any time during the year? If “Yes,” complete Part ll, col (c), and Part XV 7 X
Enter the states to which the foundation reports or with which 1t 1s registered (see instructions) »
Ny e
If the answer I1s "Yes" to line 7, has the foundation furmnished 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 , , . . . .. .. e e e e e 8b X
Is the foundation claiming status as a private operating foundation within the meaning of section 4942())(3) or
4942())(5) for calendar year 2014 or the taxable year beginning in 2014 (see instructions for Part XIV)? If "Yes,”
complete PartXIV, . . .. ... e e e 9 X
Did any persons become substantial contributors during the tax year? If “Yes " attach a schedule listing therr
namesand addresses . . . . . . . . . . . . P . e e e e e e 10 X

JSA

4E1440 1 000
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Form 990-PF (2014)



Form 990-PF (2014) DRUCKENMILLER FOUNDATION 13-3735187 Page §

XY 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), . . . . . v v v v v v v 0 v v o o J N I | X

12 Did the foundation make a distribution to a donor advised fund over which the foundation or a disqualified
person had adwisory privileges? If "Yes," attach statement (see instructions) , , ., . . e e e a e e e e e e e e, 12 X

13 Did the foundation comply with the public inspection requirements for its annual returns and exemptlon application? | 13 | X

Website address »__ N B

14 The books areincareof B _DUQUESNE FAMILY OFFICE LLC Telephoneno p_ 212-830-6600
Locatedat »40 W _57TH ST, 24TH FL. NEW YORK, NY _________________ zip+a »_10019 ______

15 Section 4947(a)(1) nonexempt charitable trusts fiing Form 990-PF in heu of Form 1041 - Check here . . « + « v v v v v .. )D_
and enter the amount of tax-exempt interest received or accrued duringtheyear, . . . . . . v v v o v v v v v o P{ 15 |

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 accountin aforeigncountry?, . . . . . . . . . . . e e e .. e e e e e e e e 16 X

See the .nstructions for exceptions and filing requirements for FINCEN Form 114, (formerly TD F 90-221) |If
"Yes,"” enter the name of the foreign country

Statements Regarding Activities for Which Form 4720 May Be Required
File Form 4720 if any item is checked in the "Yes" column, unless an exception applies. Yes | No
1a During the year did the foundation (either directly or indirectly)
(1) Engage in the sale or exchange, or leasing of property with a disqualified person? . . . . . .. .. D Yes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a
disqualified person? . . . . L L L L e e e e e e e e e e Yes No
(3) Furnish 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 disqualified person (or make any of either available for
the benefit or use of a disqualified person)?., . . . . . e e e e e e e e e e ey . E] Yes No
(6) Agree to pay money or property to a government official? (Exception. Check “"No" |f the
foundation agreed to make a grant to or to employ the offical for a period after
termination of government service, if terminatingwithin 90 days ), . . . . . . . . . o o v v v v . E] Yes No
b If any answer 1s "Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations

section 53 4941(d)-3 or In a current notice regarding disaster assistance (See INStTUCtioNS)? .« v v v« ¢+ v 4 ¢ ¢+ . 400 .. 1b
Organizations relying on a current notice regarding disaster assistancecheckhere , , . . . . . . . . . . . .. » I:]

¢ 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 20147 . . . . . . 0 0 0 0 e e e e e e e e e 1ic X

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

operating foundation deftned in section 4942())(3) or 4942())(5))

a At the end of tax year 2014, did the foundation have any undistributed income (lines 6d and
6e, Part Xlll) for tax year(s) beginning before 201472 _ . . . . . . . v i e e e e e e e e D Yes No
If “Yes," ist the years P>

b Are there any years listed in 2a for which the foundation is not applying the provisions of section 4942(a)(2)
(relating to ncorrect valuation of assets) to the year's undistnbuted income? (If applying section 4942(a)(2) to
all years listed, answer "No" and attach statement -seenstructons) ., . ., . ... ... e e e e e e e e, e e

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

2b

3a Did the foundation hold more than a 2% direct or indirect interest In any business enterprise
atany timedurngtheyear? , . . . .. ... .......... e e e e e e Yes No
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 5-year period (or longer period approved by the
Commussioner under section 4943(c)(7)) to dispose of holdings acquired by gift or bequest, or (3) the lapse of
the 10-, 15-, or 20-year first phase holding period? (Use Schedule C, Form 4720, to determine if the
foundation had excess business holdings n2014) , . . ... ... e e e e e e e e e e e e e e e 3b
4a Did the foundation invest during the year any amount In a manner that would jeopardize its charitable purposes? | 4a X
b Did the foundation make any investment in a pnor year (but after December 31, 1969) that could jeopardize its

charntable purpose that had not been removed from ieopardy before the first day of the tax year beginning in 20147 | 4b X
Form 990-PF (2014)

JSA
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7YM040 M174 V 14-7.16



Form 990-PF (2014)

DRUCKENMILLER FOUNDATION

13-3735187 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(€))?. . . . . . D Yes No
(2) Influence the outcome of any specific public election (see section 4955), or to carry on,
directly or indirectly, any voter registrationdrive?, . . . .. ... .. e e e e e e e l Yes No
(3) Prowide a grant to an individual for travel, study, or other similar purposes? . . .+ « « . o .« . . Yes . No
(4) Prowide a grant to an organization other than a charitable, etc, organization described n
section 4945(d)(4)(A)? (seeinstructions), + . v v v . v b . . . s e e e D Yes No
(5) Provide for any purpose other than religious, charitable, scientific, literary, or educational
purposes, or for the prevention of cruelty tochildrenoranimals? . . . . v v v v v v v v u .. . D Yes No
b If any answer i1s "Yes" to 5a(1)-(5), did any of the transactions fal to qualfy under the exceptions described In
Regulations section 53 4945 or In a current notice regarding disaster assistance (see instructons)? . , . . . . ... ... 5b X
Organizations relying on a current notice regarding disaster assistancecheck here . . . . . . . v v v v v v v v v . . > D
c If the answer 1s "Yes" to question 5a(4), does the foundation claim exemption from the tax
because it maintained expenditure responsibility forthegrant?. . . . . . . . .. .0 0. ... . 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? , _ . . . e et e e D Yes No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? . , . . . ... . . 6b X
If "Yes" to 6b, file Form 8870
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction?. . I:' Yes No
b If "Yes," did the foundation receive any proceeds or have any net income attributable to the transaction?. . . . . . . . .. 7h

«UBTM  Zhd 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) Contributions to
hours per week (If not paid, employee benefit plans
devoted to position enter -0-} and deferred compensation

(a) Name and address

{e) Expense account,
other allowances

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

"NONE."

(d) Contributions to
employee benefit
plans and deferred

(b) Title, and average
hours per week
devoted to position

{a) Name and address of each employee paid more than $50,000 {c) Compensation

(e) Expense account,
other allowances

compensation
NONE o ____
0 a 0
Total number of other employees paid over $50,000. . . . . . . . . v v v it i e e e e e e e »
Form 990-PF (2014)
JSA

4E1480 1 000
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DRUCKENMILLER FOUNDATION 13-3735187

Form 990-PF (2014)

Page 7

U] 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
NONE e
Total number of others receiving over $50,000 for professionalSemvices . . . . . v v v o v v v v v v o v o v o o >
DY summary of Direct Charitable Activities
List the foundation's four largest direct chanitable activities dunng 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_29 SCHOLARSHIPS GRANTED _________________ o _____
O 224,500.
R
s _ _
b .,,,—,—,——_——————————————
Part IX-B Summary of Program-Related Investments (see instructions)
Describe the two largest program-related investments made by the foundation dunng the tax year on lines 1 and 2 Amount
Y _NONE e
2

JSA

4E 1485 1 000
7YM040 M174 vV 14-7.16

Form 990-PF (2014)



DRUCKENMILLER FOUNDATION 13-3735187
Form 990-PF (2014) Page 8
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 charitable, etc,
purposes.
a Average monthly fair market value of securttes , . . . . . . . . . .t e e e e e e e e e e e 1a
b Average of monthly cashbalances, . . . .. ... ... ... ... ..ttt 1b 11,730, 629.
¢ Fair market value of all other assets (see MStrUctioNs), . . . . . . . . . . e e e e ic 1,203,914,857.
d Total(@ddlnes 18,b,@0d C) . . . . . . i it ittt et e e e e 1d 1,215,645,486.
e Reduction claimed for blockage or other factors reported on lines 1a and
1c (attach detalled explanation) . ., ., .. .......... | te |
2 Acquisition indebtedness applicable to line1assets _ . . . . . .. . ... .. ... 2
3 SUbtraCt Ilne2fr°m llne1d ---------------------------------------- 3 1’215’645,486.
4 Cash deemed held for charitable activites Enter 1 1/2% of line 3 (for greater amount, see
INSHUCHONS). | . . ettt e e e e e e e e 4 18,234, 682.
§ Net value of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on Part V,line 4 | 5 1,197,410,804.
Minimum investment return. Enter5%ofline 5 . . . . . . . . . . .. i s e e e 6 59,870,540.
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 investmentreturn from Part X, INE 6 .+« .« v« v v v i i i e e e e e e e e e e 1 59,870, 540.
2a Tax on investment income for 2014 from Part VI, ine5 . , . . . .. 2a 3,403, 547.
b Income tax for 2014. (This does not include the tax from Part Vi), . | 2b
C AdAINES2aand 2D | . . L, ... e e e 2c 3,403,547
3 Distributable amount before adjustments. Subtract line 2¢c fromlne1 .. ... ... ... ... ... 3 56,466,993.
4 Recoveries of amounts treated as qualifying distrbutions . . . . . . . .. .0 e e e e e 4 10,800.
5 Addlnes3andd, | ... 5 56,477,793
6 Deduction from distributable amount (see instructions), . . . . ... ... ... . .. ... ... .. 6
7 Distributable amount as adjusted Subtract line 6 from line 5. Enter here and on Part Xl
1T X PP 7 56,477,793,
XX Qualifying Distributions (see instructions)
1 Amounts paid (Including administrative expenses) to accomplish chartable, etc, purposes
a Expenses, contributions, gifts, etc - total from Parti, column(d),ine26 , , . . . .. ......... 1a 49,602,667.
b Program-related investments - total from Part IX-B . . . . ... .. 1b
2 Amounts paid to acquire assets used (or held for use) directly in carrying out charitable, etc,
DU DS | L L e e e e e e e e e e e 2
3  Amounts set aside for specific charitable projects that satisfy the
a Surtability test (prior IRS approvalrequired) L e 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 Xlil, ne 4 | 4 49,602,6607.
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment income
Enter 1% of Part |, line 27b (see InStructions) | . . . . . . . . s e e e e e e e e e e, 5 0
6 Adjusted qualifying distributions. Subtract ine 5 fromlme 4 ... . . ... ... ... 6 49,602, 667.

! Note. The amount on line 6 will be used in Part V, column (b), in subsequent years when calculating whether the foundation
qualifies for the section 4940(e) reduction of tax in those years.

Form 990-PF (2014)

JSA

4E1470 1 000
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DRUCKENMILLER FOUNDATION 13-3735187

Form 990-PF (2014) Page 9
Undistributed Income (see instructions)

(a) (b) (c) (d)
1 Distnbutable amount for 2014 from Part X, Corpus Years prior to 2013 2013 2014
ine 7 56,477,793.

2 Undistnbuted income, If any, as of the end of 2014
a Enter amount for 2013only , , , . ... ...

Total for prioryears 20 12 20 11 ,20_10

3 Excess distributions carryover, if any, to 2014

o

a from2009 . . .

b From2010 , , ., .. 7,121,943.

¢ From2011 . ..

d From2012 . ... 27,833,230.

e From2013 , . ., ., ) 24,596,933.

f Total of ines 3athroughe , , , . . e 59,552,106.
4 Qualfying distnibutions for 2014 from Part XlI,

ined4 P $ 49,602, 667.

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)

d Applied to 2014 distributable amount _ , , , . 49,602, 667.
e Remaining amount distributed out of corpus
5 Bxess distributions carryover applied to 2014 6,875,126. 6,875,126.

(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, 4¢c, and 4e Subtract ine 5 52,676,980.

b Prior years' undistributed income Subtract
inedbfromlne2b ... .......
¢ 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 previouslyassessed . . . .. ...

d Subtract lne 6c¢ from lne 6b Taxable
amount - seenstructions | .. .., L. .
e Undistributed income for 2013 Subtract line

4a from line 2a Taxable amount - see
instructions . . . . . Ch e s e e e e e s

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

7 Amounts treated as distributions out of corpus
to satisfy requirements imposed by section
170(b)(1}(F) or 4842(g)(3) (Electon may be
required - see instructions)

8 Bxcess distributions carryover from 2009 not
applied on line 5 or line 7 (see instructions) | ,

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

10 Analysis of ine 9

52,676,980.

a Excess from 2010 . . . 246,817.
b Excess from 2011 . . .
c Excess from 2012 , . . 27,833,230.
d Excess from2013 . . . 24,596,933,
e Excess from2014 . . .

Form 990-PF (2014)

JSA

4E1480 1 000
7YM040 M174 V 14-7.16
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Form 990-PF (2014) DRUCKENMILLER FOUNDATION 13-3735187 Page 10

Private Operating Foundations (see nstructions and Part VII-A, question 9) NOT APPLICABLE
1a If the foundation has received a ruling or determination letter that it 1s a private operating
foundation, and the ruling 1s effective for 2014, enter thedateof therubng .~ . . . ... »
b Check box to indicate whether the foundation 1s a private operating foundation described in section u 4942())(3) or |_] 4942())(5)
2a Enter the lesser of the ad- Tax year Prior 3 years (e) Total
Justed net iIncome from Part (a) 2014 (b) 2013 (c) 2012 (d) 2011

| or the mimimum investment
retum from Part X for each
year listed

€ Qualifying distnbutions from Part
XII, line 4 for each year listed
d Amounts included in hine 2c not
used directly for active conduct
of exemptactivites . . . . .
€ Qualfying distributions made
directly for active conduct of
exempt activties Subtract line
2dtromlne2c |, |, .
3 Complete 3a, b, or ¢ for the
alternative test relied upon
*Assets" alternative test - enter

(1) valueofall assets . . .
(2) Value of assets qualifyng
under section
43420)BYMH. . . . .
b *Endowment” alternative test-
enter 2/3 of minimum invest-
ment retum shown in Part X,
line 6 for each year isted . ., .

C "Support™ altemative test - enter

(1) Total support other than
gross investment income
{interest, dwdends, rents,
payments on securnties
loans (section 512(a)(5)).
orroyaltes), . . . . .

(2) Support from general
public and 5 or more
exempt organizatons as
provided In section 4942
MIBY . . . .. .

(3) Largest amount of sup-
port from an exempt
organizaton, , , ., . .

{4) Gross nvestment ncome ,
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))
STANLEY F. DRUCKENMILLER

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 hereb 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.

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

SEE ATTACHMENT 11
¢ Any submission deadlines

SEE ATTACHMENT 11

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

SEE ATTACHMENT 11
4E14'£A1 000 Form 990-PF (2014)
7YM040 M174 V 14-7.16




DRUCKENMILLER FOUNDATION 13-3735187
Form 990-PF (2014) Page 11
Supplementary Information (continued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment

if reciptent is an individuat, F dat|
Recpront ronanyremersiple | "Suogy | Purposedtarantor Amount
Name and address (home or business) o Fubstantal ey | recipient
a Paid dunng the year

]
‘ ATCH 9
|
|
|
|
|
|
|
|
|

Total o o e e e e e e e e e e e e e e e e e e e e e e e e e e e e a e a e e e s > 3a 49,594,167,

b Approved for future payment

|

i | I T T T S S P » 3b

JSA Form 990-PF (2014)

4E1491 1000

7YM040 M174 V 14-7.16




DRUCKENMILLER FOUNDATION 13-3735187

Form 990-PF (2014) Page 12
EPAIT:Y  Analysis of Income-Producing Activities
Enter gross amounts unless otherwise indicated Unrelated business income Excluded by section 512, 513, or 514 (e)
Related or exempt
@ {b) 2 (d) function income
1 Program service revenue Business code Amount Exclusion code Amount (See instructions )
a
b
c
d
e
f

g Fees and contracts from government agencies
Membership dues and assessments

Interest on savings and temporary cash investments 14 1,246.
Dwvidends and interest from securites | | |
Net rental income or (loss) from real estate

h & W N

Net rental income or (loss) from personal property
Other investment income 14 168,133, 669.

Gain or (loss) from sales of assets other than inventory 18 2,318,838.

Net income or (loss) from special events |, | .

Gross profit or (loss) from sales of inventory. .
Other revenue a

b

c

d

e

12 Subtotal Add columns (b), (d), and (e} . . . . 170,453,753,
13 Total. Add line 12, columns (b), (d), @N(8) . . . . v v v v v i vt e e e e 13 170,453,753.
(See worksheet In line 13 instructions to verify calculations )

EL P AIE:] 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 )

- O W W ~No;®

-

JsA Form 990-PF (2014)
4E1492 1 000

7YM040 M174 vV 14-7.16



Form 990-PF (2014) DRUCKENMILLER FOUNDATION 13-3735187  Page 13

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
(1) Cash, | e e e e e e e e 1a(1) X
(2) Otherassets, . . . . ... .. it it e e e e e e 1a(2) X
b Other transactions
(1) Sales of assets to a noncharitable exempt organization | | . . . . . . . . . .. e e e e e e e e e 1b(1) X
(2) Purchases of assets from a noncharitable exemptorganization, , . . . . . .. . .. . . @ v v e 1b(2) X
(3) Rental of facilities, equipment, orother assets . . . . . . . . . @ v v i it e e e e e 1b(3) X
(4) Reimbursement arrangements , | . | . ., ... .. . e e e e e e 1b(4) X
(5) Loans or loan guarantees, | | . ., . . .. . i i it ittt et e e e e 1b(5) X
| (6) Performance of services or membership or fundraising solicitations , | . . . . . . v v v v v i e b e e e 1b(6) X
¢ Sharning of facilittes, equipment, mailing lists, other assets, orpademployees , . .. ... ... ... ... .... ic X

d If the answer to any of the above Is "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 invotved {c) Name of nonchantable exempt organization (d) Description of transfers, transactions, and shanng arrangements
N/A

2a 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)) orin section527? _ , . . ... ...... D Yes No
b If "Yes," complete the following schedule
(a) Name of organization (b) Type of organzation {c) Description of refationship

Under penaltes of penury, | declare that | have examined this retum, including accompanying schedules and statements, and to the best of my knowledge and belef, 1t 15 true,
correct, and cogplete Declaration of preparer (other than taxpayer) is based on all information of which preparer has any knowledge

sn\y A A —"7TTNIb P4t ey o IS gacus s roum

Here s|gna\‘ﬁr€ of ofﬁcer or trustee Date Title (see instructions)? Yes DNO
3 /] /£ —T5]
. Print/Type preparer's name Pr ignafure Dat Check | X | if | PTIN
Paid MARI C. (Y]OO(LES li ;q ‘ 2 ( %ﬂd 77” 20'(3 self-employed | PO0844084
Preparer [ - " ) SFM LLC-TAX . " |FmsEn B
Use Only | Fim's address B 250 WEST 55TH STREET, 27TH FLOOR
NEW YORK, NY 10019 Phone no

Form 990-PF (2014)

JSA

4E1493 1 000
7YM040 M174 VvV 14-7.16
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DRUCKENMILLER FOUNDATION 13-3735187

ATTACHMENT 7

FORM 990PF, PART IIT — OTHER INCREASES IN NET WORTH OR FUND BALANCES

DESCRIPTION AMOUNT
GRANTS RETURNED 10,800.
TOTAL 10,800.

7YM040 M174 vV 14-7.16
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Gross
Date Date sales Costor Gain or
(a) Descnption acquired sold pnce basis {loss)
1a Sec 1256 Gan/(Loss) from No Margin Fund, L P (32,439,607) (32,439,607)
1b Short-Term Capital Gain/(Loss) from No Margin Fund, L P (7.772,340) (7,772,340)
1c Long-Term Capttal Gain/(Loss) from No Margin Fund, L P 42,530,785 42,530,785
2 Total Captal Gan/ (Loss) 2,318,838 0 2,318,838
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OAKMONT SCHOLARSHIP APPLICATION

Please note the following additional facts regarding Oakmont Scholarships:

= If you have not caddied at Oakmkont Country Club during the past
year, then you are not eligible.

» Scholarships are available for a maximum of 5 years of college. You
must reapply each year.

» Scholarships are not_available for graduate school, withrespect to joint
undergraduate/graduate degree programs, scholarships are not available
for any portion of the program that takes longer to complete than 5 years.

* Scholarships awarded are paid directly tothe college for the billing
account of the applicant — the funds are not paid to the applicant.

= July 1is the deadline for submitting your application and all supporting
documentation. Ifyou have any questions, please call 212-404-1150.
You should mail your application to:

Oakmont Scholarship

40 West 57™ Street, 25™ Floor
New York, NY 10019

I. Applicant's Name and Address:

STATEMENT 11



2. Home telephone number, and any other telephone numbers at which
you can be reached during the period that your application is pending:

3. Email address, if you have one: —-—-—-—--—-—oeom

4. Fax number, if you haveone: —-———--———————

5. College Information:

(a) If you will be a freshman during the coming academic year,
provide the name of the college you plan to attend, and its address:

College :——m——-—— — — — — — —— —

Address: -\ —————————————

(b) Ifyou have been attending college prior to the time of your
application, provide its name, its address and the years of college you
have already completed (for example, "freshman and sophomore
years are completed", or "freshman and half of sophomore years have
been completed"). Ifyou have attended more than one college,
provide the information as to each school, using a separate sheet for
additional space:

Years completed: ——7————— — — - — — —— — — —

STATEMENT 11




(c) If you have been attending college, or have done so in the past,
but are now transferring to a different college, name the college you
will be attending, the address, and the level at which you will be
entering (for example, as a first semester junior):

Transferring to:

Address:

(d) Please provide the name and telephone number (with area code) of
the financial aid officer at the college you will be attending.

(e) If your decision concerning which college to attend (either as a
freshman or as a transfer student) depends on the availability of
financial aid (including loans) or scholarship funds, please describe
those circumstances (if you need more space, attach separate sheets):

STATEMENT 11



6. CaddieExperience:

(a) Please indicate the calendar years during which yon caddied at
Oakmont Country Club, and the number of rounds for each year:

Year Number of Rounds

(b) If you would like to provide any explanation regarding periods
when you did not caddie, or when your participation was reduced, please do
so in the following space:

(c) Please arrange for the Caddie Master to provide us with a letter of
recommendation.

STATEMENT 11




7. Personal Recommendations: You must provide the names and
telephone numbers of at least two teachers or college professors who will
submit written recommendations on your behalf. You may also submit
additional recommendation letters from coaches, employers or others.

Name Relationship to You Tel. Number
(Teacher, Coach, etc.)

8. Academic Performance:

(a) You must arrange for your high school or college(s) to submit to
us your official transcripts.

(b) Lf you would like to discuss or explain any aspect of your
high school or college transcript, please include it with this application
on a separate sheet of paper. This is optional.

9. Activities and Leadership Positions: Please list extra-curricular
activities in which you have taken part, such as sports, clubs and student
organizations and describe any leadership positions you may have held with
respect to such activities. Please comment on any special recognition you
may have received for your efforts.

STATEMENT 11



10. Community Activities: Please list any community or other
organizations not associated with your school or college in which you have
been active and indicate any positions of responsibility you have held.

11. Please describe the financial condition of your family:

12. Other Sources of Financial Aid:
(a) Are there any other possible sources of financial aid that you may

receive with respect to the coming academic year, including scholarships,
grants, student loans, etc.?

I I YES /I INO
If YES, then please answer the following questions:

I. Have you been notified that any other financial aid is being
provided to you from any other source?

! 1 YES /I | NO

STATEMENT 11




If YES, then identify the source of the aid, the type of aid (for example,
loan or scholarship or work study) the dollar amount and the number of years
for which it will be provided.

2. What other possible financial aid may be available to you during
the coming academic year? Provide the possible sources, amounts, type of
aid (such as loan, scholarship, work study, etc.) and the status of your
request for such aid (such as "being prepared, fully submitted, etc.).

STATEMENT 11



(b) With respect to those applicants who are not entering their
freshman year of college, did you receive any financial aid of any type
(other tllan an Oakmont Scholarship) during any prior college years?

I [YES I I NO

If YES, then provide the source, amount, and type of all such financial aid
previously received:

13. Applicant's Statement:

In the space provided on the next page (or on separate pages which
your prepare), please submit a typewritten essay that will enable us to
become better acquainted with you. We are interested in knowing more
about your personal goals and academic objectives- for high school
applicants, why you want to go to college, what you are expecting from your
college education, and why you should be granted an Oaknlont Scholarship
-for applicants presently in college, what your college experience to date
has been, what you plan to do in the future, and why you should be granted
an Oakmont Scholarship. Ifthere are any special circumstances that you
would like us to consider, please discuss those as well.

STATEMENT 11



Essay:

STATEMENT 11




14. Tax Returns: Complete copies of federal tax returns filed by the
applicant and the applicant's parents for the ast two years must be
submitted.

15. Certification and Signatures:

I hereby certify that the information submitted by the applicant in this
Scholarship Application is true, complete and accurate in all respects to
the best of my knowledge, information and belief. I understand that in
the event that the information which is being provided is knowingly false
or incomplete, that the applicant will forfeit any Scholarship which

is granted and that I may be liable to repay the Oakmont Scholarship or
reimburse the applicant’s college.

Signed

(Applicant)

Signed

(Parent/Guardian)

Signed

(Parent/G uardian)

STATEMENT 11




Reportable Transactions Disclosures Statement

Line 7b

The Foundation owns interest n an investment partnership engaged in the purchase and
sale of marketable securities for its own account Partner’s capital accounts are subject at
all imes to the market risk and the economic consequences cannot be determined

in advance All investments, including the transactions being reported, are subject

to the nisk of loss or opportunity for gain and are not undertaken with the

expectation of tax benefits Further, investors are not apprised of any tax benefits
n offering documents as a reason to invest There are no expected prior and/or

future tax benefits as a result of the transactions reported

No Margin Fund, LP

Method of
Type Date Loss Amount  Calculating basis

Section 988 January 1, 2014 ($6,079,235 96) Cash Paid
Section 988 January 1, 2014 ($5,623,949 44) Cash Paid
Section 988 January 1, 2014 ($5,562,878 88) Cash Paid
Section 988 January 1, 2014 ($1,283,087 81) Cash Paid
Section 988 January 1, 2014 ($112,933 69) Cash Paid
Section 988 January 1, 2014 ($112,838 58) Cash Paid
Section 988 February 1, 2014 ($347,190 82) Cash Paid
Sectton 988 February 1, 2014 ($143,448 08) Cash Paid
Section 988 February 1, 2014 ($87,615 59) Cash Paid

Caputal March 1, 2014 (87,505,317 45) Cash Paid

Capital March 1, 2014 ($2,002,306 47) Cash Paid
Section 988 March 1, 2014 ($405,804 48) Cash Paid
Section 988 March 1, 2014 ($378,397 08) Cash Paid
Section 988 March 1, 2014 ($56,381 40) Cash Paid
Section 988 Apnl 1, 2014 ($1,618,044 57) Cash Paid
Section 988 April 1, 2014 ($756,292 73) Cash Paid
Section 988 Aprii 1, 2014 (365,378 43) Cash Paid
Section 988 May 1, 2014 ($111,403 19) Cash Paid
Section 988 June 1, 2014 ($142,540 37) Cash Paid
Section 988 July 1,2014 ($9,177,895 26) Cash Paid
Section 988 July 1,2014 ($983,871 90) Cash Paid
Section 988 July 1, 2014 ($882,971 73) Cash Paid
Section 988 July 1,2014 ($851,253 48) Cash Paid
Section 988 July 1, 2014 ($766,039 61) Cash Paid
Section 988 July 1,2014 (491,976 57) Cash Paid
Section 988 July 1, 2014 ($491,634 07) Cash Paid
Section 988 July 1,2014 (3244,118 44) Cash Paid
Section 988 July 1, 2014 (70,958 94) Cash Paid
Section 988 August 1, 2014 ($408,713 02) Cash Paid
Section 988 August 1, 2014 (3248,446 42) Cash Paid
Section 988 August 1, 2014 ($246,930 78) Cash Paid

Capital September 1, 2014 (32,021,010 78) Cash Paid
Section 988 September 1, 2014 ($765,556 08) Cash Paid
Section 988 September 1, 2014 ($735,758 15) Cash Paid
Section 988 September 1, 2014 ($573,529 37) Cash Paid
Section 988 September 1, 2014 ($369,076 62) Cash Paid
Section 988 September |, 2014 ($239,64501) Cash Paid
Section 988 September |, 2014 ($202,494 75) Cash Pad
Section 988 September 1, 2014 ($187,262 20) Cash Paid
Section 988 September 1, 2014 ($117,958 14) Cash Paid
Section 988  September 1, 2014 (369,147 65) Cash Paid
Section 988  September 1, 2014 ($53,380 18) Cash Paid

Caputal October 12014 ($2,566,257 25) Cash Paid
Section 988 December 1,2014  ($1,136,48791) Cash Paid
Section 988 December 1, 2014 ($601,146 12) Cash Paid
Section 988 December 1, 2014 ($246,949 65) Cash Paid
Section 988 December 1,2014 ($192,747 62) Cash Pad
Section 988 December 1, 2014 ($157,102 67) Cash Pad

STATEMENT 12
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