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Form 990'PF Return of Private Foundation
or Section 4947(a)(1) Trust Treated as Private Foundation 201 5
Depa‘;mem of the Treasury > Do not enter social security numbers on this form as it may be made public.
Internal Revenue Service * Information about Form 990-PF and its separate instructions is at www.irs.gov/form990pf. Opent ‘Qiﬁu@"ﬁg‘“@afgﬁj
For calendar year 2015, or tax year beginning , 2015, and ending ) o
A Employer identlfication number
THE COTSWOLD FOUNDATION 23-7767257
2 3 4 BROUGHTON LANE B Telephone number (see instructions)
(610) 353-3022

VILLANOVA, PA 19085
C If exemption application 1s pending, check here * D

G Check all that apply | {Imtial return [: Inittal return of a former public chanty D 1 Foreign organizations, check here - D

Final return Amended return
Address ch T IN h 2 Foreign orgamzations meeting the 85% test, check
fess change ame change here and attach computation ° ) D

H Check type of organization X| Section 501(c)(3) exempt private foundation
ﬂSecnon 4947(a)(1) nonexempt charitable trust ﬂOther taxable private foundation | E  If private foundation status was terminated
under section 507(b)(1)(A), check here . > D

| Far market value of all assets at end of year J Accounting method. Cash DAccrual

(from Part Ii, column (c), line 16) Domer (specfy) ] F If the foundation is 1n a 60-month termination
> S 45,163,483. (Part I, column (d) must be on cash basis ) under section 507(b)(1)(B), check here > D

[Part I's]Analysis Of Revenue and (a) Revenue and (b) Net investment (¢) Adjusted net (d) Disbursements
Expenses (The total of amounts in expenses per books Income Income for chanitable
purposes

columns (b), (¢), and (d) may not neces-

sarily equal the amounts in colurmn (a) (cash basis only)

(see instructions) )

1 Contnbutloms, grants, etc, recewved (attach schedule) 1,534,000.
X . R

2 ck» if the foundation 15 not required to attach Sch B ‘f;";; R

3 Interest on savings and temporary cash investments 199,
4 Dwdends and interest from securities 399 .4 02.

5 a Gross rents

b Net rental income
or (loss)
6 a Net gam or (loss) from sale of assets not on hne 10
b Gross sales price for all
assets on line 6a 71 930! 679.
7 cCapital gain net income (from Part IV, line 2)

8 Net short-term capitat gain
9 Income modifications

10 a Cross sales less
returns and
allowances

b Less Cost of
goods sold

TR R e
S o BN

3, 767'874

mczZm<m>D

€ Gross profit or (loss) (attach schedule)
11 Other income (attach schedule) .
SEE STATEMENT 1
12 Total. Addiines 1 through 11
Compensation of officers?diredtors, trustees, elc

-194,602.

-194,602.
5,506,878. 3,972,873, 794,509.

T 3 3,126. 1.
4 43,873. 43,873.

©w
comn

o~

(2]

<L

(&)

Ly

= 15 Rlogstenciiy

& 162 Lot “’7;\@/ b st 2 122, 122.
Z X

=

Inte; est
é( Mt ch‘%h%ule)(seennstrs EE STM 5 71,683. 31,683.

18 a
19 Odaeation (anacﬁ
sché 1 :

\ /
21 Travel, c& fe Ces, and meetings . 19,247,
22 Printing and publlcahons
23 Other expenses (attach schedule)

SEE STATEMENT 6 1,005. 990.
24 Total operating and administrative
139,056. 76 669

expenses. Add lines 13 through 23
25  Contributions, giits, grants paid PART XV 2,683,373 . [5EasEacy oAt S
26 Total expenses and disbursements.
Add lines 24 and 2%

27 Subtract line 26 from line 12:
a Excess of revenue over expenses
and disbursements

VMOZMIXM MC——4PI—AN—Z—ZO>
)
o
?
(2]
c
'D
»‘2

2,683,373.

b Net investment income (if negalive, enter -0-)

C Adjusted net income (if negalive, enter -0-) o R 'm 2 Fy
BAA For Paperwork Reduction Act Notice, see lnstructlons

TEEAQ504L 12/04/15 orm 990-PF (2015)



Form 990-PF (2015) THE COTSWOLD FOUNDATION

23-77672517

Page 2

Balance Sheets

(See instructions )

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

Beginning of year

End of year

(a) Book Value

(b) Book Value

(c) Farr Market Value

Cash — non-interest-bearing

Accounts recetvable
Less allowance for doubtful accounts >
4 Pledges receivable

Less' allowance for doubtful accounts *
5 Grants recetvable

7 Other notes and loans recevable (attach schy >
Less allowance for doubtful accounts >
8 Inventories for sale or use

u-munund

obligations (attach schedule)
b Investments — corporate stock (attach schedule)
¢ Investments — corporate bonds (attach schedule)

Investments — land, builldings, and
equipment basis

Less accumulated depreciation
(attach schedule) >

Investments — mortgage foans.
Investments — other (attach schedule)
Land, bulldings, and equipment. basis®

Less* accumulated depreciation
(attach schedule) -

Other assets (describe >

Total assets (to be completed by all file
see the instructions Also, see page 1,1

11

12
13
14

15
16

Savings and temporary cash investments

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

9 Prepaid expenses and deferred charges
10a Investments — U S and state government

4,927, 235.

2,151,773.

2,151,773.

23,137,616.

24,006,004.

30,137,049.

l 470 423

326,984.
T e v

1,433,195,

IS —
tem 1)

34,582,184.

35,851,222,

Accounts payable and accrued expense
Grants payable
Deferred revenue

17
18
19
20

21 Mortgages and other notes payable (attach schedul

OM——A—r—O>—r

23

S

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

£)

Other liabilities (describe®™ SEE STATEMENT 7

Total liabilities (add lines 17 through 22)

Foundations that follow SFAS 117, che
and complete lines 24 through 26 and |
Unrestricted

Temporarily restricted

Permanently restricted

Foundations that do not follow SFAS 1
and complete lines 27 through 31.

24
25
26

27 Capntal stock, trust principal, or current
28
29

30
3

DO w--Amunn» —mzZ
MOZ>r>m OZCT

Total net assets or fund balances (see

Total liabilities and net assets/fund bal
(see instructions} .

ck here >
ines 30 and 31.

17, check here *>

funds

Patd-in or capital surplus, or land, bldg, and equipment fund
Retained earnings, accumulated income, endowment, or other funds

instructions)
ances

X

34,582,184.

35,797,140}

34,582,184,

35,797,140}

34,582,184.

35,851,222,

tPartiill| Analysis of Changes in Net Assets or Fund Balances

1 Total net assets or fund balances at beginnin

end-of-year figure reported on prior year's return)

Enter amount from Part |, ine 27a
Other increases not included in hine 2 (itemize)
Add hnes 1, 2, and 3

Decreases not included in line 2 (itemize)

AL WwWwN

g of year

— Part I§, column (b), hne 30

Total net assets or fund balances at end of year (line 4 minus hine 5)

— Part Il, column (a), ne 30 (must agree with

* SEE STATEMENT 8

34,582,184.

2,684,444.

13,223.

37,279,851,

1,482,711,

AN LjwWwIN|

35,797,140.

BAA

TEEA0302L

101315

Form 990-PF (2015)



FOfm 990-PF (2015) THE COTSWOLD FOQUNDATION 23-7767257 Page 3
‘RartiVz 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 shares MLC Company) ’[’):'[’)lg::ﬁ:re‘ (mo , day, yr) (mo , day, yr)
la SEE STATEMENT 10
b
c
d
e
(e) Gross sales price (f) Depreciation allowed (9) Cost or other basis (h) Gain or (loss)
(or allowable) plus expense of sale (e) plus (f) mminus (g)
a
b
c
d
e
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gams (Col. (h)
(i) FMV (j) Adjusted basis (k) Excess of coI " gain minus col (k), but not less
as of 12/31/69 as of 12/31/69 over col (), if any than -0-) or Lesses (from col. (h))
a
b
c
d
e
2 Capital gain net income or (net capital loss) {:; %ig‘s’),alesr?t:rnfgr :2 g::t : ::EZ ; :}_ ) 3,767, 874.
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) (see instructions) If (loss), enter -0- }
inPart |, ine 8. 3 394,908.

[PartiV&[Qualification Under Sectlon 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income )

If section 4940(d)(2) applies, leave this part blank

Was the foundation hable for the section 4942 tax on the distributable amount of any year in the base period? DYes No
If 'Yes,' the foundation does not qualify under section 4940(e) Do not complete this part
1 Enter the appropniate amount in each column for each year; see the instructions before making any entries

b d
Base pe(rau)ad years Adjusted quallf(yu)'\g distributions Net v(g?ue of DlStrIbL(Jtlz)n ratio
Calendar year (or tax year noncharitable-use assets (col (b) divided by col. (c))
beginning in)
2014 3,226,819. 43,659,753. 0.073908
2013 1,868,625. 39,690,222, 0.047080
2012 1,680,174. 35,960,696. 0.046723
201 1,698,250. 40,134,785. 0.042314
2010 1,543,740. 33,178,742. 0.046528
2 Total of line 1, column (d) ) oo 2 0.256553
3 Average distrnibution ratio for the 5-year base period — divide the total on line 2 by 5, or by the
number of years the foundation has been in existence If less than 5 years 3 0.051311
4 Enter the net value of noncharitable-use assets for 2015 from Part X, ine 5 4 47,917,747.
5 Multiply ine 4 by line 3 . . 5 2,458,708.
6 Enter 1% of net investment income (1% of Part |, ine 27b) . 6 38,962.
7 Addlines 5 and 6 . . 7 2,497,670.
8 Enter qualifying distributions from Part Xil, line 4 . 8 2,683,373.

If hne 8 i1s equal to or greater than hine 7, check the box in Part VI, line 1b, and complete that part using a 1% tax rate See the
Part VI instructions

BAA TEEA0303L 10/13/15 Form 990-PF (2015)




Form 990.PF (2015) THE COTSWOLD FOUNDATION 23-7767257 Page 4
RarVI, *e%%; Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 — see instructions)
1+a Exempt operating foundations described in section 4940(d)(2), check here > U and enter ‘N/A' on line 1 2 25
Date of ruling or determination letter (attach copy of letter if necessary — see instrs)
b Domestic foundations that meet tﬁe_sgc'ao_n719—40(e) requirements in Part V,
check here. *» and enter 1% of Part |, line 27b

¢ All other domestic foundations enter 2% of line 27b Exempt foreign organizations enter 4% of Part |, ine 12, col (b)

2 Tax under section 511 (domestic section 4947(a)(l) trusts and taxable
foundations only. Others enter -0-)

3 Add hnes 1 and 2
4 Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-)
5 Tax based on investment income. Subtract line 4 from line 3 If zero or less, enter -0-
6 Credits/Payments:
a 2015 estimated tax pmts and 2014 overpayment credited to 2015 6a 16,868,
b Exempt foreign organizations — tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) . 6c 45,000.
d Backup withholding erroneously withheld . 6d

7 Total credits and payments Add lines 6a through 6d
8 Enter any penalty for underpayment of estimated tax Check here if Form 2220 1s attached
9 Tax due. If the total of lines 5 and 8 15 more than line 7, enter amount owed
10 Overpayment If line 7 1s more than the total of lines 5 and 8, enter the amount overpaid
17 Enter the amount of ine 10 to be Credrted to 2016 estimated tax > 22,491.] Refunded
| Part VII-A | Statements Regarding Activities

1a Durning the tax year, did the foundation attempt to influence any national, state, or local legisiation or did it
participate or intervene in any political campaign?

b Did 1t spend more than $100 during the year (either directly or indirectly) for political purposes
(see Instructions for the definition)? .

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

¢ Did the foundation file Form 1120-POL for this year?
d Enter the amount (f any) of tax on political expenditures (sechon 4955) lmposed durmg the year.

| Yes | No

(1) On the foundation -$ 0. (2 On foundation managers ]
e Enter the reimbursement (f any) paid by the foundation during the year for political expenditure tax imposed on
foundation managers S 0.

2 Has the foundation engaged in any activities that have not previously been reported to the IRS?
If 'Yes,' atlach a detailed description of the activities.

3 Has the foundation made any changes, not previously reported to the IRS, in its governing instrument, articles
of incorporation, or bylaws, or other similar instruments? If 'Yes,' attach a conformed copy of the changes

4 a Did the foundation have unrelated business gross income of $1,000 or more during the year?
b If 'Yes,' has it filed a tax return on Form 990-T for this year?
5 Was there a iquidation, termination, dissolution, or substantial contraction during the year7
If 'Yes,' attach the statement required by General Instruction T.
6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either-
® By language 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?

7 Dud the foundation have at least $5,000 1n assets at any time during the year? /f Yes complete Part li, col. (c), and Part XV
8 a Enter the states to which the foundation reports or with which 1t 1s registered (see instructions)

PA

b If the answer 1s 'Yes' to hine 7, has the foundation furmished a copy of Form 990-PF to the Attorney General
(or designate) of each state as required by General Instruchion 62 If ‘No,' attach explanation

9 s the foundation claiming status as a private operating foundation within the meaning of section 4942(1)(3) or 4342(;)(5) [ it
for calendar year 2015 or the taxable year beginning in 2015 (see instructions for Part XiV)? /f 'Yes,' complete Part XIV.

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

BAA

Form 990-PF (2015)

TEEAQ304L 10/13/15



FoLm 990-}”:'~ (2015) THE COTSWOLD FOUNDATION 23-7767257 Page 5
[5Pai‘tiVll? %5 Statements Regarding Activities (continued)
11 At any time during the year, did the foundation, dlrectly or indirectly, own a controlled entity

within the meaning of section 512(b)(13)? If 'Yes attach schedule (see instructions) . 1 X
12 Did the foundation make a distribution to a donor advised fund over which the foundation or a dnsquahfled person had
advisory privileges? If 'Yes,' attach statement (see instructions) 12 X
13 D the foundation comply with the public inspection requirements for its annual returns and exemption application? 13 X
Website address . * N/A L .
14 The books are in care of » LI‘I:{_E;_ EEI\LN_SXL_V_}}NI_A_ '_I‘_R_U_SE _CQMP_A_NX ______ Telephone no. *» (610) 977-0261
Located at > 100 MATSONFORD_ROAD _ RADNOR PA zZP+4> 19087 ____ _

15 Section 4947(a)(1) nonexempt charitable trusts filing Form 990-PF 1n lleu of Form 1041 — Check here
and enter the amount of tax-exempt interest received or accrued during the year

16 At any time during calendar year 2015, did the foundation have an interest in or a signature or other authority over a
bank, secunties, or other financial account in a foreign country?

See the instructions for exceptions and filing requirements for FINCEN Form 114 If 'Yes,'
enter the name of the foreign country  * BERMUDA

{Part VII:B#] Statements Regarding Activities for Which Form 4720 May Be Required
File Form 4720 if any item is checked in the 'Yes' column, unless an exception applies.
1a During the year did the foundation (either directly or indirectly)
(1) Engage in the sale or exchange, or leasing of property with a disqualified person? DYes

(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a

disquahfied person? Yes
(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)? DYes 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 penod after termination
of government service, If terminating within 90 days ) .. . . DYes No

b If any answer 1s 'Yes' to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in
Regulations section 53.4941(d)-3 or in a current notice regarding disaster assistance (see instructions)? .

Organizations relying on a current notice regarding disaster assistance check here . . > D

c 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 in 2015

2 Taxes on failure to distribute iIncome (section 4942) (does not apply for years the foundation was a
private operating foundation defined 1n section 4942(j)(3) or 4942(])(5)):

a At the end of tax year 2015, did the foundation have an¥ undistributed income (lines 6d
and 6e, Part XIII) for tax year(s) beginning before 20157 .. .. .. DYes No

it 'Yes,' list the years » 20 , 20 , 20 , 20

b Are there any years listed in 2a for which the foundation 1s not applying the provisions of section 4942(a)(2)
(relating to incorrect valuation of assets) to the year's undistributed income? (If applying section 4942(a)(2) to

all years listed, answer 'No’ and attach statement — see instructions ).
c If the provisions of section 4942(a)(2) are being apphed to any of the years listed in 2a, list the years here

»20  ,20 _ ,20__ ,20_

3a Did the foundation hold more than a 2% direct or indirect interest in any business
enterprise at any ttrme during the year? . .o D Yes No

b If "Yes,' did it have excess busnness holdings in 2015 as a result of (1) any purchase by the foundation
or d|squa||f|ed persons after Ma 1969, (27) the lapse of the 5g'ear period (or longer period approved
by the Commissioner under sec{on 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 1n 2015) .

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

b Did the foundation make any investment in a prior year (but after December 31, 1969) that could E;
jeopardize its chantable purpose that had not been removed from jeopardy before the first day of 58
the tax year beginning 1n 2015? 4b

BAA Form 990-PF (2015)

TEEAQ305L 101315



Form 990-PF (2015) THE COTSWOLD FOUNDATION 23-7767257 Page 6

|PartVIEBY 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 attemp! to influence legisiation (section 4945(e))? D Yes No
(2) Influence the outcome of any specific public election (see section 4955), or to carry
on, directly or indirectly, any voter registration drive? . Yes No
(3) Provide a grant to an individual for travel, study, or other similar purposes? Yes No
(4) Prowvide a grant to an orgamzation other than a chantable, etc, organization described
In section 4945(d)(4)(A)? (see instructions) D Yes No
(5) Provide for any purpose other than religious, charitable, scientific, hiterary, or
educational purposes, or for the prevention of cruelty to children or animals? D Yes 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)?
Organizations relying on a current notice regarding dlsaster aSSIstance check here > D
c If the answer 1s 'Yes' to question 5a(4), does the foundation claim exemption from the
tax because it maintained expenditure responsibility for the grant? . . N/A D Yes D No
If 'Yes,' attach the statement required by Regulations section 53 4945-5(d)
6 a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums
on a personal benefit contract.y DYes No

b Did the foundation, during the year, pay premwums, directly or indirectly, on a personal benefit contract?
If 'Yes' to 6b, file Form 8870
7 a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? DYes

b If 'Yes,' did the foundation receive any proceeds or have any net income attributable to the transaction? N/A 7b

No

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

and Contractors

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

(b) Title, and average | (c) Compensation (d) Contributions to

(e) Expense account,

(@ Neme ang address oty Brpouem | Gfnotpaid, | employesbonefly | other aflowances
compensation
_I. WISTAR MORRIS, III _ TRUSTEE 0. 0. 0.
_234 _BROUGHTON LANE _ ____ ___ _ 0
VILLANOVA, PA 19085
_MARTHA H. MORRIS _ TRUSTEE 0. 0. 0.
234 BROUGHTON LANE 0

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

(a) Name and address of each employee (b) Title, and average | (c) Compensation (d)Contributions to | (e) Expense account,
paid more than $50,000 hours per week employee benefit other allowances
devoted to position plans and deferred

compensation

Total number of other employees paid over $50,000

e 0

BAA TEEAQ306L 101315

Form 990-PF (2015)



Form 990-RF (2015) THE COTSWOLD FOUNDATION 23-7767257 Page 7
iRartivlllzg 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 patd more than $50,000 (b) Type of service (c) Compensation

NONE o __ ]
_____________________________________ .
_____________________________________ T
Total number of others receving over $50.000 for professional services > 0
Part IX-A | Summary of Direct Charitable Activities
List the foundation’s four largest direct charitable activities during the tax year Include relevant statishical information such as the number of Expenses
orgamzations and other beneficianes served, conferences convened, research papers produced, etc

1 N/A

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

> 0.
Form 990-PF (2015)

Total. Add hnes 1 through 3 .
BAA

TEEAQ307L 10/i1315



Form 990-PF (2015) THE COTSWOLD FOQUNDATION 23-7767257 Page 8
FOXER Minimum 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 in carrying out charitable, etc, purposes:
a Average monthly fair market value of securities

b Average of monthly cash balances
¢ Fair market value of all other assets (see instructions)
d Total (add Iines 1a, b, and c)
e Reduction claimed for blockage or other factors reported on lines 1a and 1c
(attach detailed explanation) . . e | 1 e[ 0.3
2 Acquisition indebtedness applicable to line 1 assets .
3 Subtract ine 2 from hne 1d

44,073,227.
4,574,232.

48,647,459.

0.
48,647, 459.

4 Cash deemed held for charitable activites Enter 1-1/2% of line 3

(for greater amount, see instructions) . 4 729,712.
5 Net value of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on Part V, hine 4 5 47,917, 747.
6 Minimum investment return. Enter 5% of line 5 6 2,395,887.

Part XI-:| Distributable Amount (see instructions) (Section 4942()(3) and (j)(5) private operating foundations
and certain foreign organizations check here > Dand do not complete this part.)

1 Minimum investment return from Part X, line 6 2,395,887.
2a Tax on investment income for 2015 from Part VI, line 5 2a 38,962.|

b Income tax for 2015 (This does not include the tax from Part V1) 2b

¢ Add lines 2a and 2b 38,962,
3 Distnbutable amount before adjustments Subtract line 2c from line 1 3 2,356,925,
4 Recoveries of amounts treated as qualfying distributions 4
5 Addlines 3and 4 5 2,356,925,
6 Deduction from distributable amount (see instructions) 6
7 Distributable amount as adjusted Subtract line 6 from ine 5 Enter here and on Part XIlI, Inne 1 7 2,356,925,

‘Part:XIl.| Qualifying Distributions (see instructions)

1 Amounts pad (including administrative expenses) to accomplish charlt%t%le etc, purposes

a Expenses, contributions, gifts, etc — total from Part I, column (d), line 2,683,373.
b Program-related investments — total from Part IX-B
2 Amounts paid to acquire assets used (or held for use) directly in carrying out chantable etc, purposes
3 Amounts set aside for specific charnitable projects that satisfy the:
a Suitabihity test (prior IRS approval required)
b Cash distribution test (attach the required schedule) . .
4 Qualifying distributions. Add lines 1a through 3b. Enter here and on Part V, line 8, and Part Xlil, line 4 2,683,373.
Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment income
Enter 1% of Part |, ine 27b (see instructions) . . . 5 38,962.
6 Adjusted qualifying distributions. Subtract line 5 from line 4 ... . 6 2,644,411,
Note. The amount on line 6 will be used in Part V, column (b), in subsequent years when calculating whether the foundation
quahfies for the section 4940(e) reduction of tax in those years.
BAA Form 990-PF (2015)

TEEAQ308L 10/13115




Form 990-PF (2015) THE COTSWOLD FOUNDATION

23-71767257 Page 9

PRt

(b) (c)
Years prior to 2014 2014

1 Plstr}butable amount for 2015 from Part XI,
Ine

2 Undistributed income, if any, as of the end of 2015
a Enter amount for 2014 only
b Total for prior years. 20 , 20 , 20
3 Excess distributions carryove_r,—ﬂ any,—to_2015'
a From 2010
b From 2011
¢ From 2012

d From 2013
e From 2014 666,112,388

(d)
2015

STy
: [

i

e

oy oo i T e cha

2,356,925

R T T
e
Fﬁ@, R

A »&@5&& A

f Total of Iines 3a through e

:

TS TF e ot L
g =8 < .
VR 3 o
vaﬁ:-c?‘»}f{:: 0 .
= T
PR W

£ =
Ry
)

4 Qualifying distributions for 2015 from Part

X, lmed ™ 8§ 2,683,373,
a Applied to 2014, but not more than line 2a

“{i‘"

b Applied to undistributed income of prior years‘ 3
(Election required — see instructions)

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

d Applied to 2015 distributable amount

e Remaining amount distributed out of corpus .

326,448,

5 Excess distributions carryover applied to 2015

(If an amount appears 1in 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
iine 4b from line 2b. .

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

d Subtract line 6¢ from line 6b Taxable
amount — see instructions

e Undistributed income for 2014  Subtract line 4a from
line 2a Taxable amount — see instructions

B

f Undistributed income for 2015 Subtract lines 53
4d and 5 from Iine 1 This amount must be [l
distnbuted in 2016 By

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 2010 not
applied on line 5 or line 7 (see instructions)

9 Excess distributions carryover to 2016.
Subtract lines 7 and 8 from line 6a

10 Analysis of ne 9.
a Excess from 2011
b Excess from 2012
¢ Excess from 2013

d Excess from 2014 666,112,
e Excess from 2015 326,448.
BAA
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Form 990-PF (2015) THE COTSWOLD FOUNDATION 23-7767257 Page 10
'RAFXIVEE| Private Operating Foundations (see instructions and Part VII-A, question 9) N/A

1a If the foundation has received a ruling or determination letter that it 1s a private operating foundation, and the ruling
1s effective for 2015, enter the date of the ruling .

b Check box to indicate whether the foundation is a private operating foundation described in section D 4942(n(3) or J 4942())(5)

»>

2a Enter th? less’fr of the"?djusted net Tax year Prior 3 years
Income from Part | or the min m
investment return from Part X for (2) 2015 (b) 2014 (c) 2013 (d) 2012 () Total

each year hsted
b 85% of line 2a

¢ Qualifying distnibutions from Part Xil,
line 4 for each year listed

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

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

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

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

(2) Value of assets qualtfying under
section 4942()(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,
dividends, rents, payments
on securtties loans (section
512(a)(5)), or royalties)

(2) Support from general pubhc and 5 or
more exempt orgamizations as provided
in section 4942())(3X(B)(1)

(3) Largest amount of support from
an exempt organization

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

1 Information Regarding Foundation Managers:

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

SEE STATEMENT 11

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

NONE

2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc, Programs:
Check here ™ if the foundation only makes 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 applications should be submitted and information and maternials they should include.

¢ Any submission deadlines

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

BAA TEEAQ310L 10/13/15 Form 990-PF (2015)




Form 990-RF (2015) THE COTSWOLD FOQUNDATION

23-7767257 Page 11

RartEXv4[ Supplementary Information (continued)

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

If recipient 1s an individual,

Reciptent show any relationship to any| FoUndation Purpose of grant or
foundation manager or | Status 0{ contribution Amount
Name and address (home or business) substantial contributor recipren
a Paid during the year
SEE ATTACHED SCHEDULE NONE PC 'VARIQUS 2,683,373.
Total > 3a 2,683,373.
b Approved for future payment
Total . 3b
BAA TEEAQS0IL 1013715 Form 990-PF (2015)



Form 990-PF (2015) THE COTSWOLD FOUNDATION 23-7767257 Page 12

IRantXVIZAE Analysis of Income-Producing Activities
Enter gross amounts unless otherwise indicated Unrelated business income Excluded by section 512, 513, or 514 )
(@ (b) (©) (d) Related or exempt
Bustness Amount Exclu- Amount function income
code sion (See instructions )
1 Program service revenue code
a
b
c
d
e
f
g Fees and contracts from government agencies
2 Membership dues and assessments
3 Interest on savings and temporary cash imvestments 14 199.
4 Dividends and interest from securities 14

D e
Al K

R

5 Net rental income or (loss) from real estate
a Debt-financed property
b Not debt-financed property
Net rental income or (loss) from personal property
Other investment income
Gain or (Joss) from sales of assets other than nventory 3,767,874.
Net income or (Joss) from special events
Gross profit or (loss) from sales of inventory
Other revenue R i I . 3L :
a EV ENERGY PARTNERS, L.P. 14
b SMITH INVESTMENT COMPANY 16
¢ VALLEY FORGE CAPITAL LP 14 -123,512.
d WELDER OIL & GAS L.P, 14 -68,920.

e
12 Subtotal. Add columns (b), (d), and (e) AT 204,999. 3,767,874.
13 3,972,873.

13 Total. Add hine 12, columns (b), (d), and (e)
(See worksheet in ine 13 Instructions to verify calculations )

| Relationship of Activities to the Accomplishment of Exempt Purposes

— O VW XN

—_ -2

Line No. | Explain below how each activity for which income 1s reported in column (e) of Part XVI-A contributed importantly to the
accomphshment of the foundation's exempt purposes (other than by providing funds for such purposes). (See instructions )

BAA TEEAQS502L 10/13/15 Form 990-PF (2015)



Form 990-PF (2015) THE COTSWOLD FOUNDATION 23-7767257 Page 13

RartixViiz

R
=]

Exempt Organizations

information Regarding Transfers To and Transactions and Relationships With Noncharitable

1

Did the organization directly or indirectly engage in any of the following with any other organization
described in section 501(c) of the Code (other than section 501(c)(3) organmizations) 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 nonchantable exempt organization

(2) Purchases of assets from a noncharitable exempt organization
(3) Rental of faciliies, equipment, or other assets

(4) Reimbursement arrangements

(5) Loans or loan guarantees
(6) Performance of services or membership or fundraising solicitations

X

X
1b(1) X
1b(2) X
1b@3) X
1b4) X
1b(5) X
1b(6) X
1c X

¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees

d If the answer to any of the above s '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 1nvolved (c) Name of noncharitable exempt organization (d) Description of transfers, transactions, and sharing arrangements
N/A
2 a Is the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations

described in section 501(c) of the Code (other than section 501(c)(3)) or in section 5277
b if 'Yes,' complete the following schedule

D Yes No

(a) Name of organization (b) Type of organization (c) Description of relationship

N/A

correct, and compiete Declaration of preparer (other than taxpayer) is based on all information of which preparer has any knowledge

Sign .
Here M | /378 P rrusTeE

Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belef, it s true,

May the RS discuss
this return with the
preparer shown below

Signature of officer or trustee Date Titte (cee T)s(\r;c:;onsﬁ No
Print/Type preparer's name Preparer's signature Date Check U " PTIN
Paid GEQFFREY D. BEUCLER g,_% A | nfmlte  |seremvoves  |P00838905
Preparer [Frmsname * BEUCLER KELLY & IRW LTD. FrmsEIN ® 23-2371615
Use Only |Ffrm'saddess > 125 STRAFFORD AVE STE 116
WAYNE, PA 19087-3388 Phone no (610) 688-3200

BAA

TEEAQSO3L 10/13/15

Form 990-PF (2015)




2015 FEDERAL STATEMENTS PAGE 1
THE COTSWOLD FOUNDATION 23-7767257
STATEMENT 1
FORM 990-PF, PART |, LINE 11
OTHER INCOME
(A) (B) NET (C)
REVENUE INVESTMENT ADJUSTED
PER BOOKS INCOME NET INCOME
EV ENERGY PARTNERS, L.P. $ -2,170. $ -2,170.
VALLEY FORGE CAPITAL LP. -123,512. -123,512.
WELDER OIL & GAS L.P. -68,920. -68,920.
TOTAL § -194,602. § -194,602. S 0.
STATEMENT 2
FORM 990-PF, PART |, LINE 16A
LEGAL FEES
(R) (B) NET (C) (D)
EXPENSES INVESTMENT ADJUSTED CHARITABLE
PER BOOKS INCOME NET_ INCOME PURPQSES
ATTORNEY FEES VIA K-18 $ 122. $ 122.
TOTAL § 122. 8 122. $ . 8 0.
STATEMENT 3
FORM 990-PF, PART |, LINE 16B
ACCOUNTING FEES
(A) (B) NET (C) (D)
EXPENSES INVESTMENT ADJUSTED CHARITABLE
PER BOOKS INCOME _NET INCOME PURPOSES
ACCOUNTING FEES VIA K-18 . 1. 58 1.
BEUCLER. KELLY & IRWIN, LTD. 3,125.
TOTAL $§ 3,126. § 1. S . $ 0
STATEMENT 4
FORM 990-PF, PART |, LINE 16C
OTHER PROFESSIONAL FEES
(A) (B) NET (C) (D)
EXPENSES INVESTMENT ADJUSTED CHARITABLE
PER BQOKS INCOME NET INCOME PURPOSES
FIDUCIARY FEES VIA K-1'S $ 460. $ 460.
INVESTMENT MANAGEMENT FEE 43,413. 43,413.
TOTAL $§ 43,873. § 43,873. S 0. § 0




2015 FEDERAL STATEMENTS PAGE 2
THE COTSWOLD FOUNDATION 23-7767257
STATEMENT 5
FORM 990-PF, PART I, LINE 18
TAXES
(A) (B) NET (C) (D)
EXPENSES INVESTMENT ADJUSTED CHARITABLE
PER BOOKS INCOME NET INCOME PURPOSES
CURRENCY CONVERSION TAX $ 482. $ 482,
FOREIGN TAXES 15,926. 15,926.
FOREIGN TAXES VIA K-1'S 15,275. 15,275.
TAX ON INVESTMENT INCOME 40,000.
TOTAL $ 71,683. § 31,683. $ 0. § 0
STATEMENT 6
FORM 990-PF, PART |, LINE 23
OTHER EXPENSES
(A) (B) NET (C) (D)
EXPENSES INVESTMENT ADJUSTED CHARITABLE
PER_BOOQOKS INCOME  _NET INCOME PURPQSES
BANK AND INVESTMENT FEES $ 990. $ 990.
LICENSE & REGISTRATION 15.
TOTAL $ 1,005. $ 990. $ 0. $ 0
STATEMENT 7
FORM 990-PF, PART Il, LINE 22
OTHER LIABILITIES
TRADES PENDING SETTLEMENT $ 54,082.
TOTAL $ 54,082.
STATEMENT 8
FORM 990-PF, PART lll, LINE 3
OTHER INCREASES
PRIOR PERIOD ADJUSTMENTS . $ 13,223.
TOTAL $ 13,223.
STATEMENT 9
FORM 990-PF, PART Iil, LINE 5
OTHER DECREASES
BASIS ADJ ON RECEIPT OF DONATED STKS . $ 1,196, 652.
K-1 ACTIVITY FROM PASS THROUGH ENTITIES . 286,059.
TOTAL § 1,482,711,




2015 FEDERAL STATEMENTS PAGE 3
THE COTSWOLD FOUNDATION 23-7767257
STATEMENT 10
FORM 990-PF, PART IV, LINE 1
CAPITAL GAINS AND LOSSES FOR TAX ON INVESTMENT INCOME
(B) HOW (C) DATE (D) DATE
ITEM (A) DESCRIPTION ACQUIRED ACQUIRED SQLD
1 1 AMERICAN ATRLINES GROUP PURCHASED 5/14/2009 2/24/2015
2 12,500 CEMPRA, INC. PURCHASED VARIOUS 12/31/2015
3 32,500 NAM TAI PROPERTY, INC. PURCHASED VARIOUS 12/31/2015
4 UNITED AIR LINE 10.855 PURCHASED VARIOUS 12/31/2015
5 11,500 CEMPRA, INC. PURCHASED VARIOUS 12/31/2015
6 94,822 SANDRIDGE ENERGY INC. PURCHASED VARIOUS 12/31/2015
7 83,116 CEMPRA, INC. PURCHASED VARIOUS 12/31/2015
8 14,823 CHESAPEAKE ENERGY CO. PURCHASED VARIOUS 12/31/2015
9 4,088 FAIRFAX FINANCIAL HOLDINGS PURCHASED VARIOUS 12/31/2015
10 5,500 SPDR GOLD SHARES ETF PURCHASED VARIOUS 12/31/2015
11 61,000 TWO RIVERS WATER & FARMING PURCHASED VARIOUS 12/31/2015
12 1,000 AMERICAN INTERNATIONAL GROUP INC PURCHASED 8/12/2014 4/15/2015
13 1,000 BP PLC SPONSORED ADR PURCHASED 8/12/2014 2/27/2015
14 10,000 CEMPRA, INC, PURCHASED VARIQUS 11/09/2015
15 900,000 AIRCRAFT STATUTORY TRUST N406US PURCHASED VARIOUS 12/31/2015
16 EV ENERGY PARTNERS, LP PURCHASED VARIOUS 12/31/2015
17 VALLEY FORGE CAPITAL, LP PURCHASED VARIOUS 12/31/2015
18 VALLEY FORGE CAPITAL, LP PURCHASED VARIQUS 12/31/2015
19 SCH PENNSYLVANIA MUNI PURCHASED VARIOUS 12/31/2015
(E) (F) (G) (H) (I) (J) (K) (L)
GROSS DEPREC. COST GAIN FMV ADJ. BAS. EXCESS GAIN
ITEM SALES ALLOWED BASIS (LOSS) 12/31/69 _12/31/69 _(1)-(J) 3 (LOSS)Z9
1 29. 0. 29. .
2 375,624. 105,013. 270, 611. 270,611.
3 178,730. 153, 648. 25,082. 25,082.
4 46,243. 26,984. 19,259. 19,259.
5 353,278. 81,969. 271,3009. 271,309.
6 206,770. 599,300. -392,530. -392,530.
7 3068355. 643,868. 2424487. 2424487,
8 199,680. 938,455. -738,775. -738,715.
9 2138527. 484,137. 1654390. 1654390.
10 569,110. 733,640. -164,530. -164,530.
11 42,757. 115,900. -73,143. ~73,143.
12 58,243. 53,196. 5,047. 5,047.
13 41,473. 47,366. -5,893. -5,893.
14 279,390. 176,816. 102,574. 102,574.
15 92,434. 0. 92,434. 92,434.
16 0. 1,208. -1,208. -1,208.
17 0. 1,305. -1, 305. -1,305.
18 280,028. 0. 280,028. 280,028.
19 8. 0. 8. 8.
TOTAL $ 3767874.
STATEMENT 11

FORM 990-PF, PART XV, LINE 1A
FOUNDATION MANAGERS - 2% OR MORE CONTRIBUTORS

I. WISTAR MORRIS, III

MARTHA H. MORRIS




-The Cotswold Foundation
Contributions, Gifts & Grants

E.LLN.: 23-7767257

Tax Year Ending December 31, 2015

1528 Walnut Street, Ste. 610
Philadelphia, PA 19102

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

Academy of Natural Sciences N/A Educational 215,000
1900 Benjamin Franklin Parkway
Philadelphia, PA 19103-9599
Annunciation House N/A Community 25,000
1003 E. San Antonio Needs
El Paso, TX 79901
Big Brothers/Big Sisters of Southeastern PA N/A Community 1,000
123 S. Broad Street, Suite 1050 Needs
Philadelphia, PA 19109
Blooming Grove Volunteer Fire Department N/A Community 200
484 Route 739 Needs
Hawley, PA 18428
Bob Marshall Wilderness Foundation N/A Conservation 7,500
P.O. Box 190688
Hungry Horse, MT 59919
Bryn Mawr Presbyterian Church N/A Religious 2,000
625 Montgomery Avenue
Bryn Mawr, PA 19010
CARE (Northeast Region) N/A Community 1,000
117 Soth 17th Street, Suite 413 Needs
Philadelphia, PA 19103
Coriell Institute N/A Medical 1,000
403 Haddon Avenue Research
Camden, NJ 08103
Drexel University N/A Educational 10,000
Suite 310, 3141 Chestnut Street
Philadelphia, PA 19104
Duke University Library N/A Educational 10,000
711 Iredell
Durham, NC 27708
Episcopal Academy N/A Educational 1,000
1785 Bishop White Drive
Newtown Square, PA 19073
Five Valleys Land Trust N/A Conservation 25,000
P.O. Box 8953
Missoula, MT 59807
Foreign Policy Research Institute N/A Educational 25,000




-The Cotswold Foundation
Contributions, Gifts & Grants

E.Il.N.: 23-7767257

Tax Year Ending December 31, 2015

Missoula Butterfly House and Insectarium
P.0. Box 8885
Missoula, MT 59807

If Recipient is
an Individual, Purpose
Recipient Relationship of Grant or
(All Receipients are public charities unless noted otherwise) of Donee Contribution Amount
Free Library of Philadelphia N/A Educational 25,000
1901 Vine Street, Ste. 120
Philadelphia, PA 19103
Garden City Harvest N/A Conservation 2,500
103 Hickory Street
Missoula, MT 59801
Group for Advancement of Psychiatry N/A Medical 25,000
PO Box 570218 Research
Dallas, TX 75357-0218
Harvard University N/A Educational 5,000
124 Mount Auburn Street
Cambridge, MA 02138
Haverford Monthly Meeting of Friends N/A Religious 1,500
855 Buck Lane
Haverford, PA 19041
Institute for Transportation and Development Policy N/A Conservation 5,000
9 East 19th Street
New York, NY 10003
Jackson Hole Center For Global Affairs N/A Global 2,000
125 S. King Street Issues
Jackson, WY 83001
Jackson Laboratory N/A Medical 1,250
600 Main Street Research
Bar Harbor, ME 04609-1500
Lankenau Medical Center N/A Medical 1,200,000
100 E. Lancaster Avenue Research
Wynnewood, PA 19096
Library Company of Philadelphia N/A Educational 10,000
1314 Locus Street
Philadelphia, PA 19107-5698
Lower Merion Conservancy N/A Conservation 1,500
1301 Rose Glen Road
Gladwyne, PA 19035
Memorial Sloan Kettering Cancer Center N/A Medical 1,000
P.O. Box 5028 Research
Hagerstown, MD 21741
N/A Conservation 20,000




. The Cotswold Foundation
Contributions, Gifts & Grants
E.l.N.: 23-7767257
Tax Year Ending December 31, 2015

P.0. Box 550
Charlestown, NH 03603-9985

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

Mount Desert Island Biological Library N/A Medical 363,376
P.O. Box 35, Old Harbor Road Research
Salisbury Cove, ME 04672
Natural Lands Trust N/A Conservation 1,000
1031 Palmers Mill Road
Media, PA 19063
Nature Conservancy of Montana N/A Conservation 10,000
32 S. Ewing, Ste. 215
Helena, MT 59601
Olana Partnership N/A Educational 1,000
PO Box 199
Hudson, NY 12534
Open Window School N/A Educational 1,500
6128 168th PL SE
Bellevue, WA 98006
Operation Scarlet, Inc. N/A Animal 1,000
P.O. Box 8463 Rescue
Lancaster, PA 17604
Pangea N/A Community 10,750
P.O. Box 46653 Needs
Seattle, WA 98146
Penn Medicine (Sassie Geisel Leukemia) N/A Medical 500
3535 Market Street, Suite 705 Research
Philadelphia, PA 19104
Perlman School of Medicine of the University of Pennsylvania N/A Medical 200,272
3535 Market Street, Suite 750 Research
Philadelphia, PA 19104
Philadelphia Museum of Art N/A Educational 256,275
26th & Benjamin Franklin Parkway
Philadelphia, PA 19130
Royal Oak Foundation N/A Educational 38,500
26 Broadway, Ste. 950
New York, NY 10004
Shipley School N/A Educational 1,500
814 Yarrow Street
Bryn Mawr, PA 19010
Student Conservation Association N/A Conservation 10,000




.The Cotswold Foundation
Contributions, Gifts & Grants

E.LLN.: 23-7767257

Tax Year Ending December 31, 2015

If Recipientis

NI Tor o b L e e S
‘tgﬁt = e AN
3 G i e

an Individual, Purpose
Recipient Relationship of Grant or
(All Receipients are public charities unless noted otherwise) of Donee Contribution Amount
The Nature Conservancy N/A Conservation 500
4245 N, Fairfax Drive, Suite 100
Arlington, VA 22203
The Neighborhood House N/A Community 1,000
PO Box 332 Needs
Northeast Harbor, ME 04662
University of Pennsylvanmia (Penn Medicine Development) N/A Medical 1,000
3535 Market Street, Suite 705 Research
Philadelphia, PA 19104
University of Pittsburgh/Medical & Health Sciences Foundation N/A Medical 100,000
3600 Forbes Avenue at Meyran Ave. Research
Pittsburgh, PA 15213
Washington Trails Association N/A Conservation 750
705 2nd Avenue, Suite 300
Seattle, WA 98104
Wistar Institute N/A Medical 60,000
3601 Spruce Street Research
Philadelphia, PA 19104
Freaiin W 2,683,373

S




LY

. The Cotswold Foundation
Schedule of Investments
E.I.N.: 23-7767257
Tax Year Ending December 31, 2015

Book Fair Market
Investment Security Value Value

Complexa 10% Convertible Promissory Note 1,320,000.00 1,320,000.00

Pope & Talbot Senior Notes 8.375% Due 06/01/13 13,195.00 0.00

Probaris Technologies Loan 12.000% Due 12-31-17 50,000.00 50,000.00

Probaris Technologies Sr. Sec. Prom Note 6.000% 50,000.00 50,000.00

United Air Lines 10.85% Due 02/19/15 0.00 50,423.03

1,433,195.00 1,470,423.03

A O Smith 8,417.32 0.00
American Petrogas inc. 865,661.25 108,885.00
Americas Petrogas 81,353.95 73,500.00
Ascendant Group Ltd. 861,917.00 331,392.00
Bank of NT Butterfield 365,260.00 555,750.00
Bozzutos Inc. 14,237.20 17,637.90
Cempra Inc. 3,134,200.57 13,385,900.00
Cempra Inc. 296,885.53 311,300.00
Cempra, Inc. Restricted Shares 51,258.00 265,943.59
Central FD CDA Ltd. 1,230,620.35 999,000.00
Central Steel & Wire Co. 264,935.80 197,297.24
Chesapeake Energy Corp. 2,948,721.58 578,250.00
Commander Resources Ltd. 2,008.95 1,450.00
Complexa, Inc. Series B Pfd. 960,218.80 773,089.65
Cure DM Inc. Convertible Pfd. Series C-2 0.00 397.10
Economic Invt. Trust 86,126.45 82,347.71
EL Financial Ltd. 357,287.32 810,480.00
EV Energy Partners LP 55,992.31 42,150.00
Extended Market Index - Admiral 101,235.86 92,716.55
Gilead Sciences Inc. 222,321.00 202,380.00
Global Indemnity PLC 89,936.80 89,962.00
GrowCo. Partners 1, LLC - Preferred Units 94,506.00 94,506.00
GrowCo. Partners 1, LLC - Super Units 200,000.00 200,000.00
Hanover Foods Corp. Class A 217,913.10 197,025.00
Hanover Foods Corp. Class B 219,872.55 216,023.50
IBM Corp. 151,189.95 151,382.00
Immunome, Inc. Series A Preferred 200,000.00 237,435.00
KeyTech Ltd. 556,690.00 225,114.00
Nam Tai Property Inc. 7,054.95 7,527.00



-

* The Cotswold Foundation
Schedule of Investments
E.LLN.: 23-7767257
Tax Year Ending December 31, 2015

Book Fair Market
Investment Security Value Value

Nautilus Minerals Inc. 161,145.25 32,410.50
Quest Rare Minerals LTDF 4,148.95 2,100.00
Reserve Petroleum Corp. 17,701.25 181,594.00
Seneca Foods Corp. Class A 2,980,392.71 4,293,618.84
Sherritt International Corp. 1,901,079.71 133,510.14
Teck Resources Lid. 39,398.95 38,600.00
Tocqueville Gold Fund 1,000,000.00 646,061.23
TR Capital Partners, LLC 2,245,247.57 2,861,362.00
Two Rivers Water & Farming 64,112.11 80,745.72
Two Rivers Water & Farming 174,977.86 96,360.00
United Corps Ltd. 135,028.70 213,445.44

1,636,947.85 1,308,400.00

Vanguard FTSE Emerging Markets ETF

Market Vectors Gold Miners ETF
Market Vectors Junior Gold Miners ETF
SPDR Gold Trust

SQN LP Offshore

Valley Forge Capital, LP

Welder Qil & Gas Partnership, LLC

24,006,003.50

30,137,049.11

676,525.70 391,020.00
517,608.34 480,250.00
794,212.09 659,490.00
1,000,000.00 1,174,705.60
5,000,000.00 8,426,869.17
271,903.55 271,903.55
8,260,249.68 11,404,238.32




