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rom 990-PF

Department of the Treasury
Internal Revenue Service

Return of Private Foundation

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

OMB No 1545-0052

2014

For calendar year 2014 or tax year beginning

Open Yo Public Inspection

DEC 1, 2014 , and ending NOV 30, 2015
Name of foundation A Employer identification number
The Piton Investment Fund 81-0587194
Number and strest (or P O box number if mail ts not delivered to street address) Room/suite  |B Telephone number
1705 17th Street 200 303-628-3800
City ar town, state or province, country, and ZIP or foreign postal code G 1f exemption application 1s pending, check here Pl:]
Denver, CO 80202
G Check all that apply: [:] Imitial return [:] Initial return of a former public chanty D 1 Foreign organizations, check here DD
l:l Final return D Amended return
[ Address change [_1 Name change 2 zﬁ@i"ﬁggaanngagﬂcirggfntmﬂgf 5% tost, P[___|
H_Check type of organization: [ | Section 501(c)(3) exempt private foundation E if private foundation status was terminated
|:| Section 4947(a)(1) nonexempt charitable trust D Other taxable private foundation under section 507(b)(1)(A), check here PD
I Fair market value of all assets at end of year {J Accounting method: [ Jcash  [x]Accrual F If the foundation is in a 60-month termination
{from Part ll, col. (c), line 16) D Other (specify) under section 507(b)(1)(B), check here P>
| 2 205 878 433 ,|(Partl, column (d) must be on cash basis )
Part | | Analysis of Revenue and Expenses (d) Disbursements
B oo | foced | | Oelpusmen | @A | S
1 Contributions, gifts, grants, etc., receved mscmm——
2 Check P f the foundation 1s not required to attach Sch B REGE!VEU R
3 e ostmemg® and temporary 6.131, 6 131, . P
4 Dwvidends and interest from securities 2,215,857, 2,215,857, ; QCT 1 /l 2015 q
5a Gross rents l‘é
b Net rental income or {loss) Gﬁ;&[\ e s
® 63 Net gan or (loss) from sate of assets not on iine 10 11,382,492, AL
3 Gross sales price for all
5 b assets on line 62
! 7 capital gain net income (from Part v, ine 2) 11,382,492,
€| g Netshort-term capital gain N/A
8 Income modifications
10a STSE
b Less Cost of goods sold
¢ Gross profit or (loss)
11 Other income 5,752,985, 5,752 985, 0,Bee Statement 1
12 Total. Add ines 1 through 11 19,357 465, 19,357 465, .
13 Compensation of officers, directors, trustees, etc 0 0, 0, 0.
14 Other employee salaries and wages
° 15 Pension plans, employee benefits
2116a Legal fees
8| b Accounting fees stmt 2 4650, 2,325, 0, 2,325,
ui{ © Other professional fees stmt 3 1,118,447, 1,118,447, 0, 0,
2(17 Interest
Bl18 Taxes stat 4 182,897, 535, 0 0,
219 Depreciation and depletion
-5 20 Occupancy
: 21 Travel, conferences, and meetings
< 22 Printing and publications
2|23 Other expenses stmt 5 111 11, 0, 100,
T|24 Total operating and administrative
4 expenses. Add ines 13 through 23 1,306,105, 1,121 318, 0, 2,425,
© 25 Contributions, gifts, grants paid 6,045 000, 9,032 051,
26 Total expenses and disbursements.
Add hines 24 and 25 7,351,105 1,121 318, 0, 9 034 476,
27 Subtract line 26 from line 12:
a Excess of revenue over expenses and disbursements 12 006 360,
b Net investment income (f negative, enter -0-) 18,236,147,
¢ Adjusted net income Gf negative, enter -0-) 0
$%44% LHA For Paperwork Reduction Act Notice, see instructions. Form 980-PF (2014)
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Form 990-PF (2014)

The Piton Investment Fund

81-0587194

Page 2

Attached schedules and amounts in the descnption
Ba'a‘nce Sheets column should be for end-of-year amounts only

Beginning of year

End of year

(a) Book Value

{b) Book Value

(c) Fair Market Value

Assets

1
2
3

8
9
10a

b
¢
1

12
13
14

15
16

Cash - non-interest-bearing
Savings and temporary cash investments

Accounts receivable P> 484,813,

91,208,

1,727,040,

1,727,040,

24,441,477,

3,059,299,

3,059,299,

Less: allowance for doubtful accounts P>

8,672,403,

484,813,

484,813,

Pledges receivable b

Less: allowance for doubtful accounts b

Grants recevable

Recewvables due from officers, directors, trustees, and other

disqualified persons

Other notes and loans recervable > 3,628,177,

Less: allowance for doubtiul accounts 0,

3,628,177,

3,628,177,

Inventories for sale or use

Prepaid expenses and deferred charges

Investments - U.S. and state government obligations
Investments - corporate stock

Investments - corporate bonds

stmt 7
stmt 8
44 329,

3,799,

23,307,207,

27,300,571,

27,300,571,

59,705,499,

66,153,233,

66,153,233,

Investments - land, buildings, and equipment basis »
>

Less accumulated depreciation 33,330,

10,999,

10,999,

Investments - mortgage loans
Investments - other
Land, bulldings, and equipment: basis P

Stmt 9

95,626,763,

103,510,502,

103,510,502,

Less accumulated depreciation »

Other assets (describe P> )

Total assets (to be completed by all filers - see the
instructions. Also, see page 1, item I)

211,844 557,

205 878,433,

205 878,433,

Liabilities

17
18
19
20
21
22

23

Accounts payable and accrued expenses

Grants payable

Deferred revenue

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

Mortgages and other notes payable

Other liabilities (describe P )

6,095,

110,508,

4,600,000,

3,552,896,

Total liabilities (add lines 17 through 22)

4,606 095,

3,663,404,

Net Assets or Fund Balances

24
25
26

27
28
29
30

131

Foundations that follow SFAS 117, check here | 4 E]
and complete lines 24 through 26 and lines 30 and 31.
Unrestricted

Temporarily restricted

Permanently restricted

Foundations that do not follow SFAS 117, check here

and complete lines 27 through 31.

Capital stock, trust principal, or current funds

Paid-in or capital surplus, or land, bldg., and equipment fund
Retained earnings, accumulated income, endowment, or other funds
Total net assets or fund balances

» (]

Total liabilities and net assets/fund balances

207,238,462,

202,215,029

207,238,462,

202,215,029,

211 844 557,

205,878 433

Analysis of Changes in Net Assets or Fund Balances

1

D N W N

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

Other increases not included in line 2 (itemize) P

Add lines 1,2, and 3

Decreases not included in line 2 (itemize) ™ ynrealized losses
Total net assets or fund balances at end of year (ing 4 minus line 5) - Part I, column (b), line 30

See Statement 6

207,238,462,

12,006,360,

1,689 793,

220,934,615,

18 719 586,

D [ | |G N [=a

202 215,029,

423511
11-24-14

Form 990-PF (2014)



Form 990-PF (2014) The Piton Investment Fund 81-0587194 Page 3
{ Part IV| Capital Gains and Losses for Tax on Investment Income
{a) List and describe the kind(s) of property sold (e.g., real estate, (b} How acquired (c8 Date acquired (d) Date sold
‘ 2-story brick warehouse; or common stock, 200 shs. MLC Co.) D - Donation mo., day, yr.) (mo., day, yr.)
| 1a {
‘ b See Attached Statement
c
d
e
(e) Gross sales price (f) Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(or allowable) plus expense of sale (e) plus (f) minus (g)
a
b
c
d
e 11 382,492,
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Gol. (h) gain minus
- 1. {k), but not less than -0-) or
. (j) Adpusted basis {k) Excess of col. (1) co
(i) F.M.V. as of 12/31/69 as of 12/31/69 over col. (3), if any Losses (from col. (h))
a
b
c
d
e 11 382,492,
If gain, also enter in Part |, hne 7
2 Capital gain net income or (net capital loss) If (loss), enter -0- n Part |, ine 7 2 11,382,492,
3 Net short-term capial gain or (loss) as defined in sections 1222(5) and (6):
if gain, also enter in Part |, line 8, column (c).
I {loss), enter -0- In Part |, ine 8 3 60,238,
Part V | Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income.)
If section 4940(d)(2) applies, leave this part biank.
Was the foundation hiable for the section 4942 tax on the distributable amount of any year in the base period? D Yes L_za No
If "Yes," the foundation does not qualify under section 4940(e). Do not complete this part.
1 Enter the appropriate amount in each column for each year; see the instructions before making any entries.
(a) (b) (c) @
Calendar ygﬁsfo?gfﬂe%?aéﬁg.nn.ng in) Adjusted qualifying distributions Net value of noncharitable-use assets (col. Pt;)sté:%té%nbryaggl_ (c)
2013 9,392,749, 210,988 644 .044518
2012 11,576,679, 202,819,976, .057079
2011 11,107 364, 186,968,425, .059408
2010 1,164,768, 75,214,135, .015486
2009 1,590 280, 70,633,002, ,022515
2 Total of ine 1, column (d) 2 ,199006
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 .039801
4 Enter the net value of noncharitable-use assets for 2014 from Part X, line 5 4 199,750,033,
5 Multiply line 4 by line 3 5 7,950,251,
6 Enter 1% of net investment income (1% of Part |, ine 27b) 6 182 361,
7 Add lines 5and 6 7 8,132,612,
8 Enter qualifying distributions from Part XIi, line 4 8 9,034,476,

i line 8 15 equal to or greater than fing 7, check the box in Part Vi, ine 1b, and complete that part using a 1% tax rate.
See the Part VI instructions.

423521 11-24-14

Form 990

-PF (2014)



Form 990-PF (2014) The Piton Investment Fund 81-0587194 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 P> |:] and enter "N/A" on hne 1.
Date’of ruling or determination letter: (attach copy of letter if necessary-see instructions)
b Domestic foundations that meet the section 4940(e) requirements in Part V, check here P> \I] and enter 1% 1 182 361,
of Part |, ine 27b
¢ All other domestic foundations enter 2% of line 27b. Exempt foreign organizations enter 4% of Part |, ine 12, col. (b).
2 Taxunder section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)
3 Addlines 1and 2
4 Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)
5 Taxbased on investment income. Subtract hne 4 from hine 3. If zero or less, enter -0-
6 Credits/Payments:
a 2014 estimated tax payments and 2013 overpayment credited to 2014 6a 193,628,
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6c
d Backup withholding erroneously withheld 6d
7 Total credits and payments. Add lines 6a through 6d 7
8 Enter any penalty for underpayment of estimated tax. Check here l;_] if Form 2220 1s attached 8
9 Tax due. If the total of ines 5 and 8 1s more than line 7, enter amount owed » 9
10 Overpayment. If hne 7 1s more than the total of hnes 5 and 8, enter the amount overpaid | 10 11 267,
11__Enter the amount of Iine 10 to be: Credited to 2015 estimated tax P> 11,267 .IRefundeQ 11 0,
[Part VIl-A] Statements Regarding Activities
1a During the tax year, did the foundation attempt to influence any national, state, or local legislation or did it participate or intervene in Yes| No
any political campaign? 1a X
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for the definition)? 1b X
If the answer is "Yes" to 1a or 1b, attach a detailed description of the activities and copies of any matenals published or
distnbuted by the foundation in connection with the activities
¢ Did the foundation file Form 1120-POL for this year? ic X
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year:
(1) On the foundation. p» $ 0, (2) Onfoundation managers. > $ 0,
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed on foundation
managers. p> $ 0,
2 Has the foundation engaged in any actvities that have not previously been reported to the IRS? 2 X
If "Yes," attach a detailed descnption 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 simifar 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 iquidation, termination, dissolution, or substantial contraction during the year? 5 X
If "Yes," attach the statement required by General Instruction T
6 Are the requirements of section 508(g) (relating to sections 4941 through 4945) satisfied either:
® By language in the governing instrument, or
® By state legislation that effectively amends the governing instrument so that no mandatory directions that conflict with the state law
remain in the governing instrument? 6 X
7 Did the foundation have at least $5,000 in assets at any time during the year? Jf "Yes," complete Part I, col. (c), and Part XV 7 1 x

0,
182 361.
0,
182 ,361.

o e | N

193,628,

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

b If the answer 1s “Yes" to ine 7, has the foundation furnished a copy of Form 990-PF to the Attorney General (or designate)

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

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

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

10 _Did any persons become substantial contributors during the tax year? it "ves,” attach a schedule histing their names and addresses 10 X

Form 990-PF (2014)

423531
11-24-14



Form 990-PF (2014) The Piton Investment Fund 81-0587194

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

11 Atany time during the year, did the foundation, directly or indirectly, own a controlled entity within the meaning of
sectibn 512(b)(13)? If "Yes," attach schedule (see instructions)

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

13 Did the foundation comply with the pubhc inspection requirements for its annual returns and exemption application?
Website address P>  www,piton,org

1

12

13

14 The books are in care of P> The Piton Foundation Telephone no.P>303-628-3800

Located at > 1705 17th Street, No, 200, Denver, CO ZIP+4 P»80202

15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF in lieu of Form 1041 - Check here
and enter the amount of tax-exempt interest received or accrued during the year » l 15 I

|

N/A

16 Atany time during calendar year 2014, did the foundation have an interest in or a signature or other authority over a bank,
securities, or other financial account in a foreign country?
See the instructions for exceptions and filing requirements for FINCEN Form 114, (formerly TD F 90-22.1). If "Yes," enter the name of the
foreign country p»

16

Yes

No

[ Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required

File Form 4720 if any item is checked in the "Yes" column, unless an exception applies.
1a During the year did the foundatton (either directly or indirectly):
(1) Engage in the sale or exchange, or leasing of property with a disqualified person? D Yes [Il No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)
a disquahfied person? |:] Yes [I] No
(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person? l:] Yes [ZI No
(4) Pay compensatron to, or pay or reimburse the expenses of, a disqualified person? |:| Yes L}T_] 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)? [:] Yes II] 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.) (:] Yes II! 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 instructions)? N/A
Organizations relying on a current notice regarding disaster assistance check here | 4
¢ 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 2014?
2 Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a private operating foundation
defined in section 4942(j)(3) or 4942())(5)):
a At the end of tax year 2014, did the foundation have any undistributed income (lines 6d and 6e, Part X!l1) for tax year(s) beginning
before 2014? D Yes lI] No
It "Yes,” ist the years p» , , ,
b 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 listed, answer “No® and attach
statement - see instructions.) N/A
¢ If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here.
> , ) )
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise at any time
during the year? [ 1Yes [x ] No
b 1f *Yes,” did it have excess business holdings 1n 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 Commissioner under section 4943(c)(7)) to dispose
of holdings acquired by gift or bequest; or (3) the lapse of the 10-, 15-, or 20-year first phase holding period? (Use Schedule C,
Form 4720, to determine if the foundation had excess business holdings in 2014.) N/A
4a Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes?
b Dud the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its charitable purpose that
had not been removed from jeopardy before the first day of the tax year beginning in 2014?

Yes

No

1b

¢

2b

3b

4a

4b

X

423541
11-24.14

Form 990-PF (2014)



Form 990-PF (2014) The Piton Investment Fund 81-0587194 Page 6
E'art Vii-B | Statements Regarding Activities for Which Form 4720 May Be Required (continued)

5a Durning the year did the foundation pay or incur any amount to:
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? |:| Yes [Z] No
(2) Mfluence the outcome of any specific public election (see section 4355); or to carry on, directly or indirectly,
any voter registration drive? |:] Yes bT_l No
(3) Provide a grant to an individual for travel, study, or other similar purposes? [:I Yes [I] No
(4) Prowvide a grant to an organization other than a chantable, eic., organization described in section
4945(d)(4)(A)? (see mstructions) G ves I No
(5) Prowide for any purpose other than religious, charitable, scientific, Iiterary, or educational purposes, or for
the prevention of cruelty to chiddren or amimals®? D Yes IJT_] No
b If any answer I1s ‘Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in Regulations
section 53.4945 or in a current notice regarding disaster assistance (see instructions)? 5b X
Organizations relying on a current notice regarding disaster assistance check here > D
¢ If the answer Is “Yes" to question 5a(4), does the foundation claim exemption from the tax because it maintained
expenditure responsibility for the grant? See Statement 11 [I] Yes D No
If "Yes," attach the statement required by Regulations section 53 4945-5(d)
6a Did the foundation, during the year, recewve any funds, directly or indirectly, to pay premiums on
a personal benefit contract? D Yes III No
b Dud 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 Atany time during the tax year, was the foundation a party to a prohibited tax shelter transaction? |__—] Yes lI] No
if “Yes," did the foundation receive any proceeds or have any net income attnibutable to the transaction? N/A 7b

b
Part VIl | Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors

1 List all officers, directors, trustees, foundation managers and their compensation.
(b) Title, and average | (¢) Compensation | (d) Contrbutonsto {e) Expense

(a) Name and address hours per week devoted (fnotpaid, | CMPoseeRenciioians | account, other
to position enter -0-) compensation allowances
See Statement 10 0, 0, 0,

2 Compensation of five highest-paid employees (other than those included on line 1). if none, enter "NONE."

b) Title, and average ) Contnbutions to e) Expense
(a) Name and address of each employee paid more than $50,000 ( hours per week 9 {c) Compensation °‘“°?§¥.%°d“§2;,"2§°"“5 as:c%)un , other
devoted to position compensation allowances
NONE
Total number of other employees paid over $50,000 > [ 0

Form 990-PF (2014)

423551
11-24-14




Form 990-PF (2014) The Piton Investment Fund 81-0587194 Page 7
| Part VIIl | Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors (continued)
3 Five highest-paid independent contractors for professional services. If none, enter "NONE."
(a) Name and address of each person paid more than $50,000 (b) Type of service (c) Compensation

The Caprock Group
805 W, Idaho St,. Suite 200 Boise, ID 83702 Investment Advisory Fees 303,333,
Viking GlobalEquities III Ltd - c/o Morgan
Stanley 7-11 Sir John Rogerson's Quay Investment Advisory Fees 233,654,
Convexity Capital Offshore - c/o IFS 78 Sir
John Rogerson's Quay Dublin. IRELAND Investment Advisory Fees 233,542,
SNW Asset Management LLC
2001 6th Ave #2310 Seattle WA 98121 nvestment Advisory Fees 187,029,
Aperio Group LLC
3 Harbor Drive #315, Sausalito, CA 94965 Investment Advisory Fees 73,856,
Total number of others receiving over $50,000 for professional services > ]
[Part IX-A| Summary of Direct Charitable Activities

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

1 N/A

[Part IX-B] Summary of Program-Related Investments
Describe the two largest program-related investments made by the foundation during the tax year on lines 1 and 2. Amount

1 N/A

All other program-related investments. See instructions.
3

Total. Add lines 1 through 3 » 0,
Form 990-PF (2014)

423561
11-24-14




Form 990-PF (2014) The Piton Investment Fund

81-0587194

Page 8

Part X

Miqimum Investment Return (All domestic foundations must complete this part Foreign foundations, see instructions )

1 Far market value of assets not used (or held for use) directly n carrying out charitable, etc., purposes:

a Average monthly fair market value of securtties 1a 189,466,896,

b Average of monthly cash balances 1b 12,806,777,

¢ Fair market value of all other assets 1¢ 518 239

d Total (add lines 1a, b, and c) 1d 202,791,912,

e Reduction claimed for blockage or other factors reported on lines 1a and

1c (attach detailed explanation) l e | 0
2 Acquisition indebtedness applicable to line 1 assets 2 0,
3 Subtract line 2 from line 1d 3 202,791,912,
4 Cash deemed held for charitable activities. Enter 1 1/2% of hine 3 (for greater amount, see instructions) 4 3,041,879,
5 Netvalue of noncharitable-use assets. Subtract line 4 from line 3. Enter here and on Part V, line 4 5 199,750,033,
6 Minimum investment return. Enter 5% of line 5 6 9,987 502,
utable Amount (see instructions) (Section 4342(])(3) and (j)(5) private operating foundations and certain
foreign organizations check here P EI and do not complete this part.)

1 Mimmum investment return from Part X, line 6 1 9,987,502,
2a Tax oninvestment income for 2014 from Part VI, line 5 2a 182 361,

b Income tax for 2014. (This does not include the tax from Part VI.) 2b

¢ Add lines2aand 2b 2c 182 361,
3 Distributable amount before adjustments. Subtract line 2¢ from line 1 3 9,805,141,
4 Recoveries of amounts treated as qualifying distributions 4 0,
§ Addlines3and4 5 9,805,141,
6 Deduction from distributable amount (see instructions) 6 0,
7 Distributable amount as adjusted. Subtract ine 6 from hine 5. Enter here and on Part X1, hne 1 7 9,805 141,

Qualifying Distributions (see instructions)

1 Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes:

a Expenses, contributions, gifts, etc. - total from Part 1, column (d), hne 26 1a 9,034 476,

b Program-related nvestments - total from Part IX-B 1b 0,
2 Amounts paid to acquire assets used (or held for use) directly in carrying out charitable, etc., purposes 2
3 Amounts set aside for specific chantable projects that satisfy the:

a Suitability test (pnor IRS approval required) 3a

b Cash distribution test (attach the required schedule) 3b
4 Qualitying distributions. Add lines 1a through 3b. Enter here and on Part V, line 8, and Part Xlll, line 4 4 9,034,476,
5§ Foundations that qualify under section 4340(e) for the reduced rate of tax on net investment

income. Enter 1% of Part |, line 27b 5 182 361,

6 Adjusted qualifying distributions. Subtract line 5 from line 4 6 8,852,115,

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.

423571
11-24-14

Form 990-PF (2014)



Form 990-PF (2014)

The Piton Investment Fund

81-0587194

Page 9

Undistributed Income (see instructions)

1 Distributable amount for 2014 from Part XI,
line 7
2 Undistnbuted income, If any, as of the end of 2014
a Enter amount for 2013 only
b Total for prior years:

3 Excess distributions carryover, if any, to 2014:

aFrom 2009

(a)

Corpus

(b)
Years prior to 2013

(c)
2013

(d)
2014

9,805,141,

b From 2010

¢ From 2011

944,804,

d From 2012

754,310,

e From 2013

f Total of lines 3a through e
4 Qualifying distributions for 2014 from
Part XII, ine 4: > $

1,699,114,

9,034,476,

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

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

¢ Treated as distributions out of corpus
(Efection required - see instructions)

d Applied to 2014 distributable amount

e Remaining amount distributed out of corpus

§ Excess distnibutions carryover applied to 2014

(f 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 line 5
b Prior years' undistributed income. Subtract
line 4b from hne 2b

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

d Subtract line 6¢ from line 6b. Taxable
amount - see instructions
e Undistributed income for 2013. Subtract line
4a from line 2a. Taxable amount - see Instr.
f Undistributed income for 2014. Subtract
lines 4d and 5 from line 1. This amount must
be distributed n 2015
7 Amounts treated as distributions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3) (Election
may be required - see instructions)
8 Excess distributions carryover from 2009
not apphed on hine 5 or ine 7
9 Excess distributions carryover to 2015,
Subtract ines 7 and 8 from line 6a
10 Analysis of line 9:
a Excess from 2010

9,034,476,

0,

770,665,

770,665,

928,449,

0,

928,449,

b Excess from 2011

174,139,

¢ Excess from 2012

754,310,

d Excess from 2013

e Excess from 2014
E b1 5
11-24-14

Form 990-PF (2014)



Form 990-PF (2014) The Piton Investment Fund 81-0587194 Page 10
Part X1V | Private Operating Foundations (see instructions and Part VHI-A, question 9) N/A

1 a If the foundation has recewved a ruling or determination letter that it is a private operating

foundation, and the ruling 1s effective for 2014, enter the date of the ruling »
b Check box to indicate whether the foundation is a private operating foundation described in section D 4942())(3) or D 4942(1)(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
mncome from Part | or the minimum {a) 2014 {b) 2013 {c) 2012 {d) 2011 {e) Total

investment return from Part X for
each year listed

b 85% of ine 2a

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

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

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

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

(2) Value of assets qualifying
under section 4942(1)(3)(B)(1)
b "Endowment’ alternative test - enter
2/3 of minimum investment return
shown in Part X, line 6 for each year
listed

¢ "Support” alternative test - enter:
(1) Total support other than gross
investment income (interest,
dwidends, rents, payments on
securities foans (section
512(a)(5)), or royalties)

Support from general public
and 5 or more exempt
organizations as provided in
section 4942(j)(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).)

(2

—

Samuel Gary

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

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

Check here [I] if the foundation only makes contnibutions 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 apphications should be submitted and information and materials they should include:

¢ Any submission deadlines:

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

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




Form 990-PF (2014) The Piton Investment Fund 81-0587194 Page 11
Part XV| Supplementary Information (continued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment
) Recipient If recipient 1s an individual,
show any relationship to Fogr:datlc;n Purposiﬁ %f grant or Amount
any foundation manager status o contribution
Name and address (home or business) or substantial contributor recipient
a Paid dunng the year
The Piton Foundation L/A IPOF General operating
1705 17th Street, Suite 200 pupport
Denver, CO 80202 8,987,051,
Arvada Council for the Arts & F/A PC fo bring arts to
Humanities underserved and
6901 wadsworth Blvd individuals with
Arvada., CO 80003 challenges 15,000,
Friends of the Lower Blue River k/A kc bonation for
PO Box 2191 renovation of Slate
Silverthorne , CO 80498 Creek Hall Community
Center 5,000,
DZI Foundation N/A PC General operating
PO Box 632 kupport
Ridgway K CO 81432 5,000,
Littleton Town Hall Arts Center /A PC General operating
2450 W, Maln Street rupport
Littleton, CO 80120 5. 000,
Total See continuation sheet(s) > 3a 9,032 051,
b Approved for future payment
Accion New F/A PC General operating
Mexico-Arizona-Colorado-Nevada upport and funding
2000 Zearing Avenue NW ffor a revolving loan
Albugquerque, NM 87104 0ol 500,000,
Adams 14 Education Foundation h/A PC Support for 4th year
5291 E, 60th Ave, bperation of Tax Help
Commerce City. CO 80022 Colorado Program 1,969,
Adams State University h/A GOV Support for 7th year
208 Edgemont Blvd,, BUS 211 bperation of Tax Help
Alamosa, €O 81101 Colorado program 6. 500,
Total See continuation sheet(s) > 3b 3,552,896

423611
11-24-14

Form 990-PF (2014)



Form 990-PF (2014) The Piton Investment Fund

_Analysis of Income-Producing Activities

81-0587194 Page 12

Unrelated business income

Enter gross amounts unless otherwise indicated. (i"c'”"e" by section 512, 513, or 514 (e)
Bussnan)ess (b) Exclu- (d) Related or exempt
1 Program service revenue: code Amount code Amount function income
a
b
¢
d
e
f
g Feesand contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash
Investments 14 6,131,
4 Dwidends and interest from securities 14 2,215 857,
5 Net rental income or (loss) from real estate:
a Debt-financed property
b Not debt-financed property
6 Net rental income or (loss) from personal
property
7 Other investment income 14 5,752,985,
8 Gain or {loss) from sales of assets other
than inventory 18 11,382,492,
9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of nventory
11 Other revenue:
a
b
¢
d
e
12 Subtotal. Add columns (b), (d), and (e) 19 357 465, 0,
13 Total. Add hine 12, columns (b), (d), and (e) 13 19,357 465,
{See worksheet in line 13 instructions to venfy calculations.)
Part XVI-B Relationship of Activities to the Accomplishment of Exempt Purposes
Line No Explain below how each activity for which income 1s reported in column (e) of Part XVI-A contributed importantly to the accomplishment of
v the foundation's exempt purposes (other than by providing funds for such purposes).
4230 Form 990-PF (2014)



Form 930-PF (2014) The Piton Investment Fund 81-0587194 Page 13

Part XVIl | Information Regarding Transfers To and Transactions and Relationships With Noncharitable

Exempt Organizations

1 Did the organization directly or indirectly engage n any of the following with any other organization described 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
(2) Other assets
b Other transactions:
(1) Sales of assets to a noncharitable exempt organization
(2) Purchases of assets from a noncharitable exempt organization
(3) Rental of facilties, equipment, or other assets
(4) Reimbursement arrangements
(5) Loans or loan guarantees
(6) Performance of services or membership or fundraising solicitations
¢ Shanng of facilities, equipment, mailing lists, other assets, or paid employees

Yes|No

1a(1) X
1a(2)

>

1b(1)
1b(2)
1b(3)
1b(4)
1b(5)
1b(6)
1c

E T o T T O o L

d If the answer to any of the above Is "Yes,” complete the following schedule. Column (b) should aiways 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 noncharitable exempt organization (d) Description of transfers, transactions, and sharing arrangements

N/A

2a s the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations described
1n sechion 501(c) of the Code (other than section 501(c)(3)) or in section 527?
b If"Yes," complete the following schedule.

D Yes m No

(a) Name of organization (b) Type of organization (¢) Description of relatonship

N/A

Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge
Si g n and belief, it 1s true, correct, and complete Decla.r:tjn of Breparef (other than taxpayer) 1s based on all information of which preparer has any knowledge

ore| (7o) Oobfierc | 9.20Ye P (F6d Treaswer] Gve Tn

——————————
May the IRS discuss this
return with the preparer

Signature of ofﬂﬁ) trustee Date Title
Print/Type preparer's name Preparer's signature Date Check D if [PTIN
self- employed
Paid Laurie Anderson _ﬂéLM ’)/ﬂdUlA‘”\ q-29.-/6 P01416697
Preparer |frm'sname » kundinger, Corder & Engle P.cC. Firm's EIN B>
Use Only
Firm’s address B 475 Lincoln Street, Suite 200
Denver €O 80203 Phoneno. (303) 534-5953
Form 990-PF (2014)

423822
11-24-14



Continuation for 990-PF, Part IV

The Piton Investment Fund 81-0587194 Page 1 of 1
Part IV | Capital Gains and Losses for Tax on Investment income
(a) List and describe the kind(s) of property sold, e.g., real estate, (b),How acquired (? Date acquired|  (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co. D - Donation | (M0-day,yr.) | (mo., day, yr.)
1a Highfields Capital Ltd, P arious Narious
b Aperio Group LLC P Various Various
C Convexity Capital Offshore LP P Various Various
d Miller Howard Investments P Various Various
€ SNW Asset Management LLC P Various Various
f Spinnaker GSS Holdings Ltd, P arious arious
g
h
)
J
k
|
m
n
0
@ossaespres | (0peemonglonsd | () Costy s o)
a 5,460,150,
b 49 ,439.
C 4,530,345,
d 37,720,
g <26,921.>
f 1,331,759,
g
h
1
)
k
|
m
n
0
Complete only for assets showing gamn in column (h) and owned by the foundation on 12/31/69 (1) Losses (from col. (h))
: n f col. (h) gain over col. (k
(i) F.M.V. as of 12/31/69 (121: glfuf Sg 13235 (I:))VE:( ((::%SI;S (Bt ::foal.ng) s (excgjtsnomclgs; tl%agna'l'-ot-,')e vl ()
a 5,460 150,
b ** 49 439,
C 4,530 345,
d ** 37,720,
€ *e <26 ,921,>
f 1,331 759,
9
h
[
J
k
I
m
n
0
2 Capital gan net income or (net capital loss) ( :; 8‘;‘,‘;‘3')?';;‘,?12{‘ te(r)ln ,E %r;rlf L"f,?‘z 7 2 11,382 492,
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part |, line 8, column (c).
If (loss), enter *-0-"in Part |, line 8 3 60 238,

423591
05-01-14

LR

(Short-term)
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The Piton Investment Fund 81-0587194
Form 990-PF - Other Income Statement 1
(a) (b) (c)
Revenue Net Invest- Adjusted
Description Per Books ment Income Net Income
Income from pass-through entities 5,752,985, 5,752,985, 0.
Total to Form 990-PF, Part I, line 11 5,752,985, 5,752,985, 0.
Form 990-PF Accounting Fees Statement 2
(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
EKS&H 4,650, 2,325, 0. 2,325,
To Form 990-PF, Pg 1, 1ln 16b 4,650, 2,325, 0. 2,325,
Form 990-PF Other Professional Fees Statement 3
(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Essex GEOS 12,657. 12,657. 0. 0
Bridges Ventures Fund 12,061, 12,061, 0. 0
Lyme Forest Fund IV LP 1,287, 1,287, 0. 0
Elevar Equity III LP 7,551. 7,551. 0. 0
Aperio Group LLC 73,856, 73,856, 0. 0
Convexity Capital Offshore
Fund LP 233,542, 233,542, 0. 0.
Sarona Frontier Markets US
Fund 2 LP 5,839, 5,839, 0. 0.
Miller Howard Investments 46,638, 46,638, 0.
Viking Global Equities III
Ltd 233,654, 233,654,
SNW Asset Management LLC 187,029, 187,029, .
The Caprock Group 303,333, 303,333, 0.
Kundinger, Corder & Engle,
PC 1,000, 1,000, 0. 0.
To Form 990-PF, Pg 1, 1ln 1lé6c 1,118,447, 1,118,447, 0. 0.

Statement(s) 1, 2, 3




The Piton Investment Fund

81-0587194

Form 990-PF Taxes Statement 4
(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Foreign taxes 535, 535. 0.
Excise taxes 182,362, 0. 0.
To Form 990-PF, Pg 1, 1n 18 182,897, 535, 0. 0.
Form 990-PF Other Expenses Statement 5
(a) (b) (c) (d)
Expenses Net Invest- Adjusted Charitable
Description Per Books ment Income Net Income Purposes
Other 111, 11, 0. 100.
To Form 990-PF, Pg 1, 1ln 23 111, 11. 0. 100.

Form 990-PF

Other Increases in Net Assets or Fund Balances

Statement 6

Description

Transfer of assets and liabities from The Piton Foundation

Total to Form 990-PF, Part III,

line 3

Amount

1,689,793,

1,689,793,

Form 990-PF

Corporate Stock

Statement 7

Description

Aperio Group LLC

Eaton Vance Emerging Markets

Essex GEOS

Miller Howard Investments

Total to Form 990-PF, Part II,

Fair Market

line 10b

Book Value Value
13,931,521, 13,931,521,
2,538,665, 2,538,665,
2,511,923, 2,511,923,
8,318,462, 8,318,462,
27,300,571, 27,300,571,

Statement(s) 4, 5, 6, 7



The Piton Investment Fund 81-0587194

Form 990-PF. Corporate Bonds Statement 8
Fair Market
Description Book Value Value
SNW Asset Management LLC 66,153,233, 66,153,233,
Total to Form 990-PF, Part II, line 10c 66,153,233, 66,153,233,
Form 990-PF Other Investments Statement 9
Valuation Fair Market

Description Method Value Value
Huntington Capital Fund III FMV 1,275,633, 1,275,633,
Brevet Special Opportunities FMV 10,806,937 10,806,937,
Elevar Equity III LP FMV 378,089, 378,089,
MicroVest Short Duration Fund FMV 10,115,988, 10,115,988,
Sarona Frontier Markets US Funds II FMV
LP 673,075, 673,075,
Lyme Forest Fund IV LP FMV 1,002,596, 1,002,596,
Davidson Kempner Fund FMV 12,034,535, 12,034 535,
Viking Global Equities III Ltd FMV 15,815,105, 15,815,105,
King Street Capital HSBC Fund FMV 18,343,552, 18,343,552,
Bridges Ventures Fund FMV 484,716, 484,716,
Highfields Capital Fund FMV 155,013, 155,013,
CIM Enterprise Loan Fund, LP FMV 3,096,970, 3,096,970,
Convexity Capital Offshore Fund LP FMV 18,483,635, 18,483,635,
Vision Ridge Sustainable Asset FMV 2,362,639, 2,362,639,
Indus Asia Pacific Fund FMV 74,653, 74,653,
Spinnaker GSS Holdings Ltd. FMV 8,407,366, 8,407,366,
Total to Form 990-PF, Part II, line 13 103,510,502, 103,510,502,

Statement(s) 8, 9



The Piton Investment Fund 81-0587194
Form 990-PF Part VIII - List of Officers, Directors Statement 10
' Trustees and Foundation Managers
Employee

Name and Address

Samuel Gary
1705 17th Street,
Denver, CO 80202

Robert Gary
1705 17th Street,
Denver, CO 80202

Nancy Gary
1705 17th Street,
Denver, CO 80202

Tom Gougeon
1705 17th Street,
Denver, CO 80202

Jim Kelley
1705 17th Street,
Denver, CO 80202

David Younggren
1705 17th Street,
Denver, CO 80202

Matthew Barry
1705 17th Street,
Denver, CO 80202

Carol Bush
1705 17th Street,
Denver, CO 80202

Carey Dobbertin
1705 17th Street,
Denver, CO 80202

Paul Rosswork
1705 17th Street,
Denver, CO 80202

Ben Plan Expense
Contrib Account

Title and Compen-
Avrg Hrs/Wk sation
Chairman
Suite 200 5.00

Vice Chair & VP Strategic Partnerships

Suite 200 5.00
Director
Suite 200 5.00
Director
Suite 200 5.00
Director
Suite 200 5.00

President & CEO
Suite 200 5.00

0.

0.

Vice President, Strategic Assessment

Suite 200 5.00

0.

0.

Vice President, Community Invest Admin

Suite 200 5.00

0.

0.

Chief Financial Officer & Treasurer

Suite 200 5.00

0.

0.

VP 2Admin, General Counsel & Secretar

Suite 200 5,00

0.

0.

Totals included on 990-PF, Page 6, Part VIII

Statement(s)

10



The Piton Investment Fund

81-0587194

Form 990-PF- Expenditure Responsibility Statement Statement 11

Part VII-B, Line 5c¢

Grantee's Name

The Piton Foundation

Grantee's Address

1705 17th Street, Suite 200
Denver , CO 80202

Grant Amount Date of Grant

Amount Expended

14,000,000, 03/01/14

Purpose of Grant

14,000,000,

Verification Date

11/30/15

The grant was made to provide general operating support to The Piton

Foundation.

Dates of Reports by Grantee

11/30/15

Any Diversion by Grantee

None

Results of Verification

As of November 30, 2015, all grant funds have been expended by The Piton

Foundation.

Statement(s) 11



The Piton Investment Fund

Grantee's Name

The Piton Foundation

Grantee's Address

1705 17th Street, Suite 200
Denver, CO 80202

Grant Amount Date of Grant Amount Expended

81-0587194

Verification Date

6,000,000, 04/01/15 4,387,051,

Purpose of Grant

11/30/15

The grant was made to provide general operating support to The Piton

Foundation.

Dates of Reports by Grantee

11/30/15

Any Diversion by Grantee

None

Results of Verification

As of November 30, 2015, all grant funds have been expended by The Piton

Foundation.

Statement(s) 11



