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AC"’A EXTENDED TO NOVEMBER 16, 2015
BN Return of Private Foundation OMB No_1545-0052
L f./Form/ 990'PF or Section 4947(a_)(1) Trust Treated' as Private Foundation . 2 0 1 4
\.Dipartment of the -Twury ” » !)o not enter social secunty.numbem on'th|s forrn as_tt may be m_ade public.
“pternal Revenue Service P> Information about Form 980-PF and its separate instructions is at www.irs.gov/form990pf. pen to Public Inspection
i For calendar year 2014 or tax year beginning , and ending
Name of foundation A Employer identification number
GENERATION FUND, INC.
F/D{DINSE, KNAPP & MCANDREW, P.C. 27-2993973
\ Number and street (or P O box number If mail 1s not delivered to street address) Room/sulte B Te|eph0ne number
209 BATTERY STREET, P.0O. BOX 988 802-864-5751
% City or town, state or province, country, and ZIP or foreign postal code C I exemption application is pending, check here P> |:]
$’ BURLINGTON, VT 05402
G Check all that apply L1 inttial return [ inttial return of a former public chanty D 1. Foreign organizations, check here »[ |
\l [ Final return (] Amended return
[ Address change [ Neme change 2- Forsin organizations moeting thess% test. [
H_Check type of organization Section 501(c)(3) exempt private foundation @ Qi |e if prvate foundation status was terminated
l:] Section 4947(a)(1) nonexempt chantable trust D Other taxable private foundation under section 507(b)(1)(A), check here Pl:]
| Fair market value of all assets atend of year |J Accountingmethod 1 Cash  [_] Accrual F If the foundation Is 1n a 60-month termination
<5 (from Part |, col. (c), ine 16) Other (specfy) MODIFIED CASH under section 507(b)(1)(B), check here P>[__]
/ »$ 35,991, 398.|(Part, column (d) must be on cash basis.)
Analysis of Revenue and Expenses (d) Disbursements
Lff e e e e | Dfotiodd | O)Nlmedmen | @A | o,
1 Contnibutions, gifts, grants, etc , received N/A
2 Check P> 1f the foundation 1s not required to attach Sch B
w 3 e o g and temporary 219. 219. STATEMENT 1
& 4 Dvidends and interest from secunties 333,747. 333,228. STATEMENT 2
SH 5a Gross rents
] D Net rental income or (loss)
— o 6a Net gain or (loss) from sale of assets not on ine 10 2 7 2 1 O 4 1 5 2 L
€2 3 messsaI&spnceforall 7,889, 315.
e § assets on line 6a 2 ’
5 7 Capital gain net income (from Part IV. line 222 2 ’ 209 ’ 816.
EJ T ! 8 Netshort-term capital gain
= 9 Income modifications
= |10 mamowanos T
4: D Less Costof goods sold
@ ¢t Gross profit or (loss)
@j@ 11 Other income 13, 769. 13,768. sTATEI‘IENT 3
12 Total. Add lines 1 through 11 2,557,887. 2,557,031.
13  Compensation of officers, directors, trustees, etc 2 5 7 O 0 O . 7 ’ 5 O O . 1 7 7 5 0 0 .
) 14 Other employee salanes and wages
(P ” 15 Pension plans, employee benefits
% & 163 Legalfees STMT 4 34,845. 0. 34,845.
2= 8| b Accounting fees STMT 5 17,372. 833. 15,039.
[T X! ¢ Other professional fees STMT 6 148,457. 148,457. 0.
O el17 interest 841. 837. 0.
rm B[18 Taxes STMT 7 47,484. 5,024. 0.
‘D%1QMWMMMMWMn Dtntum"\l
< E|20 Occupancy vt VEYZ
© |21 Travel, conferences, and meetings ds 7,114. D 0. 7,114.
g g 22 Printing and publications $l OCT 1 3 201 Q
o p) (23 Other expenses ~ STMT 8 ' 81,019. 2 75,725. 5,257.
® |24 Total operating and administrative =
2 expenses. Add lines 13 through 23 ::=§25H2§§§jgjl__ 38,376. 79,755.
Ol25 contributions, grtts, grants paid 2,000,000. 2,000,000.
26 Total expenses and disbursements.
Add lines 24 and 25 2,362,132. 238,376. 2,079,755,
27 Subtract ine 26 from line 12
@ Excess of revenue over expenses and disbursements 1 9 5 4 7 5 5 .
b Net investment income ¢f negative, enter -0-) 2,318,655. hx\
¢ Adjusted net income (i negative, enter -0-) N/A . Q
I 1%5ha LHA For Paperwork Reduction Act Notice, see instructions. =IPF (2014)
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GENERATION FUND, INC.

C/0 DINSE,

KNAPP & MCANDREW,

P.C.

27-2993973

Page 2

\s
K € Form 990-PF (2014)

Attached schedules and amounts in the descnpfion
Balance Sheets column should be for end-of-year amounts only

Begmnning of year

End of year

(a) Book Value

(b) Book Value

(c) Fair Market Value

‘ 1
2

3

8
9

Assets

11

12
13
14

15
16

Cash - non-interest-bearing
Savings and temporary cash investments
Accounts recevable P>

5,661,584.

1,009,066.

1,009,066.

Less allowance for doubtful accounts P>

Pledges receivable P

Less allowance for doubtful accounts P>

Grants recelvable

Receivables due from officers, directors, trustees, and other
disqualified persons

Othes notes and loans receivable >

Less allowance for doubtful accounts P

inventones for sale or use
Prepaid expenses and deferred charges

10a Investments - US and state government obligations
b Investments - corporate stock
¢ Investments - corporate bonds

STMT 9

5,623,622.

8,966,582.

8,966,582.

Investments - land, butldings, and equipment basts »
|

Less accumulated depreciabon

Investments - mortgage loans
Investments - other
Land, buildings, and equipment basis >

STMT 10

25,246,141.

25,941, 376.

25,941,376.

Less. accumulated depreciation >

Other assets (describe P> STATEMENT 11,

334,553.

74,374.

74,374.

Total assets (to be completed by all filers - see the
Instructions Also, see page 1, item |)

36,865,900.

35,991, 398.

35,991,398.

17
18
19
20
21
22

Liabilities

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> )

Total liahilities (add hines 17 through 22)

0.

0.

24
25
26

27
28
29
30

Net Assets or Fund Balances

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

Temporanly 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

> ]

__131_Total liabilities and net assets/tund balances
Analysis of Changes in Net Assets or Fund Balances

36,865,900.

35,991, 398.

36,865,900.

35,991, 398.

36,865,900.

35,991,398.

1 Total net assets or fund balances at beginning of year - Part If, column (a), line 30

(must agree with end-of-year figure reported on pnor year's return)

D s WwN

Enter amount from Part |, line 27a
Other increases not included in ine 2 (iternize) P>

36,865,900.

195,755.

0.

Add lines 1, 2,and 3
Decreases not included in hne 2 (temize) » UNREALIZED LOSS ON INVESTMENTS

37,061,655,

1,070,257,

Total net assets or fund balances at end of year (line 4 minus fine 5) - Part I, column (b}, ine 30

D O [ N =

35,991, 398.

423511

11-24-14
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GENERATION FUND, INC.

== Form 990-PF (2014) C/0 DINSE, KNAPP & MCANDREW, P.C. 27-2993973 Page 3
[Part V| Capital Gains and Losses for Tax on Investment Income
(a) List and describe the kind(s) of property sold (e g , real estate, (b};"f‘)"ﬁ raé’qa“s'ged (? Date acquired (d) Date sold
o 2-story brick warehouse, or common stock, 200 shs MLC Co ) - Donation mo , day, yr) {mo , day, yr)
1a
b SEE ATTACHED STATEMENT
c
d
e
() Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(e) Gross sales price (or allowable) plus expense of sale (e) plus (f) minus (g)
a
b
C
d
e 7,889,315. 6,129,983. 2,209,816.
Complete only for assets showing gain In column (h) and owned by the foundation on 12/31/69 (1) Gans (Col (h) gain minus
. j) Adjusted basis k) Excess of col (1 col (k). but not less than -0-) or
(i) FMV as of 12/31/69 “e)xs Olfu1 2/31/69 ( o)ver col (), if ang/) Losses (from col (h))
a
b
c
d
e 2 7 2 09 7 8 1 6 .
If gain, also enter in Part 1, line 7
2 Capital gain net income or (net caprtal loss) If {loss), enter -0- 1n Part |, line 7 2 2,209,816.
3 Net short-term capital gain or (loss) as deftned in sections 1222(5) and (6)
If gain, also enter in Part |, line 8, column (c) }
If (loss), enter -0- in Part I line 8 3 N/A

{Part V | Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income )

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

Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base penod? |:] Yes 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 entnes

(a) (b) (c) (d)
Distnbution ratio
Calendar ye?aars(eoir)g;?Se);iabrggmmng in) Adjusted qualifying distnbutions Net value of nonchantable-use assets (col (b) (;Wll(ljed b; col (c))
2013 636,943. 33,023,154. .019288
2012 209,079. 28,311,168. .007385
2011 310,345. 27,830,248. .011151
2010 8,750. 17,543,125. .000499
2009
2 Total of ine 1, column (d) 2 .038323
3 Average distnbution 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 .009581
4 Enter the net value of nonchantable-use assets for 2014 from Part X, line 5 . 4 36,796,880.
5 Multiply line 4 by tine 3 . 5 352,551.
6 Enter 1% of net Investment income (1% of Part |, ling 27b) 6 23,187.
7 Add fines 5 and 6 . . . 7 375,738.
8 Enter qualifying distnbuttons from Part XII, ine 4 . 8 2,079,755.
If line 8 1s equal to or greater than line 7, check the box in Part VI, line 1b, and complete that part using a 1% tax rate
See the Part VI mstructions
423521 11-24-14 Form 990-PF (2014)
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GENERATION FUND, INC.

Form 990-PF (2014) C/0 DINSE, KNAPP & MCANDREW, P.C. 27-2993973

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 descnbed in section 4940(d)(2), check here P> 1 and enter "N/A° on Iine 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> and enter 1% 1

23,187.

of Part |, ine 27b
¢ All other domestic foundations enter 2% of line 27b Exempt foreign organizations enter 4% of Part [, line 12, co! (b)
Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-)

0.

Add lines 1 and 2

23,187.

O.

o | |w N

Tax based on investment income. Subtract ine 4 from line 3. If zero or less, enter -0-

23,187.

2
3
4 Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)
5
6

Credits/Payments
a 2014 estimated tax payments and 2013 overpayment credited to 2014 6a 15,000.
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extenston of time to file (Form 8868) 6c 20,000.
d Backup withholding erroneously withheld 6d
7 Total credits and payments Add lines 6a through 6d 7

35,000.

8 Enter any penalty for underpayment of estimated tax Check here |X| if Form 2220 1s attached

©

9 Tax due. If the total of ines 5 and 8 1s more than line 7, enter amount owed »

w0

10 Overpayment. If ine 7 1s more than the total of lines 5 and 8, enter the amount overpaid > | 10

11,810.

11_ Enter the amount of line 10 to be Credited to 2015 eslimated tax P 11,810 .|Refunded » | 11

0.

| Part Vil-A | Statements Regarding Activities

1a Dunng the tax year, did the foundation attempt to influence any national, state, or local legislation or did 1t participate or intervene In
any political campaign? .

b Did it spend more than $100 dunng the year (either directly or indirectly) for political purposes (see instructions for the definition)?
If the answer is "Yes" to 1aor 1b, attach a detalled descniption of the activities and copies of any materials published or
distnbuted by the foundation in connection with the activities.

¢ Did the foundation file Form 1120-POL for this year?

d Enter the amount (if any) of tax on political expenditures (sectton 4955) imposed dunng the year
(1) Onthe foundation P> § 0. (2) onfoundation managers P $ 0.

e Enter the reimbursement (if any) paid by the foundation dunng the year for political expenditure tax imposed on foundation
managers P> §$ 0.

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

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

4a 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 hquidation, termination, dissolution, or substantial contraction during the year?
If "Yes," attach the statement required by General Instruction T.

6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either
® By language 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 Did the foundation have at least $5,000 in assets at any time duning the year? If "Yes, " complete Part ll, col. (c), and Part XV

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

Yes

No

1a

1b

1c

4a

4b

vT

b If the answer I1s "Yes" to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney General (or designate)
of each state as required by General Instruction G? If "No, " attach explanation
9 s the foundation claiming status as a pnvate operating foundation within the meaning of section 4942())(3) or 4942(j)(5) for calendar
year 2014 or the taxable year beginning in 2014 (see instructions for Part XIV)? /f "Yes," complete Part XIV
10 Did any persons become substantial contributors during the tax year® if “ves ° attach a schedule listing thewr names and addresses

8b

9

X

10

X

423531
11-24-14

4
14460904 756359 620570

Form 990-PF (2014)

2014.04010 GENERATION FUND, INC. C/O D 620570 1

7



GENERATION FUND, INC.
Form 990-PF (2014) C/0 DINSE, KNAPP & MCANDREW, P.C. 27-2993973 Page 5
{ Part VII-A | Statements Regarding Activities (continued)

. 11 At any time durning the year, did the foundation, directly or tndirectly, own a controlled entity within the meaning of
= section 512(b)(13)7 If "Yes,” attach schedule (see instructions) 11 X

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

13 Dud the foundation comply with the public inspection requirements for its annual returns and exemption application? 13 X
Website address P> N/A

14 Thebooksarencareof » E. RUSSELL PEACH IV, C/O DK&M, P.C. Telephone no »617—234-2515
Locatedat » 209 BATTERY ST., P.0O. BOX 988, BURLINGTON, VT zip+4 05402

15 Section 4947(a)(1) nonexempt chantable 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 »| 15 | N/A

16 At any time dunng calendar year 2014, did the foundation have an interest in or a signature or other authonty over a bank, Yes| No
securities, or other financial account 1n a foreign country? 16 X

See the instructions for exceptions and filing requirements for FIRCEN Form 114, (formerly TD F 90-22 1) If “Yes," enter the name of the
foreign country B>
| 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. Yes| No
1a Dunng the year did the foundation (either directly or indirectly)
(1) Engage In the sale or exchange, or leasing of property with a disqualified person? I___| Yes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)
a disqualified person? I:l Yes No
(3) Furmish goods, services, or facilities to (or accept them from) a disqualified person? Yes [_INo
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? Yes l:l No
(5) Transfer any Income or assets to a disqualified person (or make any of either avallable
for the benefit or use of a disqualified person)? R D Yes No

(6) Agree to pay money or property to a government official? (Exception. Check "No*
if the foundation agreed to make a grant to or to employ the official for a period after
termination of government service, If terminating within 90 days ) [ Yes No
b If any answer Is "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)? 1b X
Organizations relying on a current notice regarding disaster assistance check here [ ]
¢ Did the foundation engage In a prior year in any of the acts descnbed in 1a, other than excepted acts, that were not corrected
before the first day of the tax year beginning in 2014? 1¢c X
2 Taxes on faillure to distnibute income (section 4942) (does not apply for years the foundation was a pnivate operating foundation
defined 1n section 4942(j)(3) or 4942(j)(5))
a Atthe end of tax year 2014, did the foundation have any undistnbuted income (lines 6d and 6e, Part XIll) for tax year(s) beginning
before 20142 [ ves No
If "Yes," list 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 undistnibuted income? (If applying section 4942(a)(2) to all years listed, answer "No* and attach

statement - see Instructions ) N/A 2h
¢ Ifthe 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? [ vYes No

b If °Yes,” did it have excess business holdings in 2014 as a result of (1) any purchase by the foundation or disqualified persons after
May 26, 1969, (2) the lapse of the 5-year period (or longer peniod 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 3b
4a Did the foundation invest during the year any amount in a manner that would jeopardize its chantable purposes? 4a X
b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its chantable purpose that
had not been removed from Jeopardy before the first day of the tax year beginning in 20142 4h X

Form 990-PF (2014)

423541
11-24-14
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GENERATION FUND,

INC.

14460904 756359 620570

2014.04010 GENERATION FUND,

Form 990-PF (2014) C/0 DINSE, KNAPP & MCANDREW, P.C. 27-2993973 Page 6
~ | Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required (continued)
5a Dunng the year did the foundation pay or incur any amount to
1) Carr'y on propaganda, or otherwise attempt to influence legislation (section 4945(e))? [ 1ves 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 indwidual for travel, study, or other similar purposes? [ Tves No
(4) Provide a grant to an organization other than a charitable, etc , organization described in section
4945(d)(4)(A)? (see mstructions) (1 ves No
(5) Provide for any purpose other than religious, charitable, scientific, Iiterary, or educational purposes, or for
the prevention of cruelty to children or amimals? [ Jves [X] No
b If any answer Is "Yes" to 5a(1)-(5), did any of the transactions fail to qualfy under the exceptlons described in Regulations
section 53 4945 or in a current notice regarding disaster assistance (see instructions)? N/A 5h
Organizations relying on a current notice regarding disaster assistance check here g I:]
¢t Ifthe answer is “Yes" to question 5a(4), does the foundation claim exemption from the tax because it maintained
expenditure responsibility for the grant? N/A [ Jves [_INo
If "Yes, " attach the statement required by Regulations section 53 4945-5(d).
6a Did the foundation, durning the year, receive any funds, directly or indirectly, to pay premiums on
a personal benefit contract? I:' Yes No
b Did the foundation, dunng the year, pay premiums, dlrectly or indirectly, on a personal benefit contract? 6b X
If "Yes" to 6b, file Form 8870.
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? (1 Yes No
b If "Yes ' did the foundation receive any proceeds or have any net income attributable to the transaction? N/A |
[Part Vill_| Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation.
n
(a) Name and address hg)?x)rg mgr @'é‘e’s?‘é%?o gd (c)((l:'o:;?;r;s::tlon mp %ﬁgfgﬁgmﬁs ac(:g)oE: ,e&?'n%r
0 position enter -0-) compensaton allowances
SHARMAN ALTSHULER, C/0 DK&M, P.C. PRESIDENT
209 BATTERY ST., P.O. BOX 988
BURLINGTON, VT 05402 5.00 0. 0. 0.
WALLACE TAPIA, C/0 DK&M , P.C. TREASURER
209 BATTERY ST., P.0O. BOX 988
BURLINGTON, VT 05402 2.00 12,500. 0. 0.
AUSTIN HART, C/0O DK&M, P.C. SECRETARY
209 BATTERY ST., P.O. BOX 988
BURLINGTON, VT 05402 1.00 12,500. 0. 0.
E. RUSSELL PEACH IV, C /0 DK&M, P.C. ASSISTANT TREASURER
209 BATTERY ST., P.O. BOX 988
BURLINGTON, VT 05402 1.00 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 Contnbutons to (e) Expense
(a) Name and address of each employee patd more than $50,000 hours per week {c) Compensation | ™% benefitplans | account, other
devoted to posttion compensanon allowances
NONE
Total number of other employees paid over $50,000 » l 0
Form 990-PF (2014)
423551
11-24-14
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GENERATION FUND, INC.

Form 990-PF (2014) C/0 DINSE, KNAPP & MCANDREW, P.C. 27-2993973 Page 7

LPart VIl | 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 patd more than $50,000 (b) Type of service

(c) Compensation

NONE

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 chantable activities dunng the tax year Include relevant statistical information such as the
number of organizations and other beneficiaries served, conferences convened, research papers produced, etc

Expenses

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 >

O.

423561
11-24-14
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GENERATION FUND, INC.
"> Form 990-PF (2014) C/0 DINSE, KNAPP & MCANDREW, P.C.

27-2993973 Page 8

[PartX |

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

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

a Average monthly fair market value of securities 1a 26,754,245.

b Average of monthly cash balances 1b 1,360,159.

¢ Fair market value of all other assets 1¢ 9,242,835.

d Total (add lines 1a, b, and c) 1d 37,357,239.

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

1c (attach detailed explanation) | 1e | 0.
2 Acquisition indebtedness applicable to line 1 assets 2 0.
3  Subtract ine 2 from line 1d 3 37,357,239.
4 Cash deemed held for charitable activities Enter 1 1/2% of line 3 (for greater amount, see instructions) 4 560,359.
5 Net value of noncharitable-use assets. Subtract line 4 from line 3. Enter here and on Part V, ine 4 5 36,796,880.
6__ Minimum investment return. Enter 5% of line 5 6 1,839,844.
l Part X ] Distributable Amount (see instructions) (Sectron 4942(j)(3) and (j)(5) private operating foundations and certain
foreign organizations check here P> [:] and do not complete this part )

1 Mimimum investment return from Part X, line 6 1 1,839,844.
2a Taxon Investment income for 2014 from Part VI, line 5 2a 23,187.

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

¢ Add lines 2a and 2b 2c 23,187.
3 Distnbutable amount before adjustments Subtract line 2c from hne 1 3 1,816,657.
4 Recovenes of amounts treated as qualifying distributions 4 0.
5 Add lines 3 and 4 5 1,816,657.
6 Deduction from distributable amount (see instructions) [ 0.
7 Distributable amount as adjusted Subtract line 6 from line 5 Enter here and on Part XiIl, line 1 7 1,816,657.
m Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish chantable, etc , purposes:

a Expenses, contributions, gifts, etc - total from Part I, column (d), line 26 1a 2,079,755.

b Program-related investments - total from Part I1X-B 1b 0.
2 Amounts paid to acquire assets used (or held for use) directly in carrying out chantable, etc , purposes 2
3 Amounts set aside for specific charitable projects that satisfy the:

a Suitability test (prior IRS approval required) 3a

b Cash distnbution test (attach the required schedule) 3b
4 Qualitying distributions. Add lines 1a through 3b Enter here and on Part V, line 8, and Part Xiil, line 4 4 2,079,755.
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment

income. Enter 1% of Part 1, line 27b 5 23,187.

6 Adjusted qualifying distributions. Subtract ine 5 from line 4 6 2,056,568.

Note. The amount on line 6 wilt be used n 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

8

Form 990-PF (2014)
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GENERATION FUND, INC.
“~ Form 990-PF (2014) C/0O DINSE, KNAPP & MCANDREW, P.C. 27-2993973 Page 9

Undistributed Income (see instructions)

< ’ (a) (b) (c) (d)
Corpus Years pnor to 2013 2013 2014

1 ODistnbutable amount for 2014 from Part XI,
line 7 1,816,657.

2 Undistnbuted income, If any, as of the end of 2014
a Enter amount for 2013 only 109,356.
h Total for prior years

3 Excess distnbutions carryover, if any, to 2014
aFrom 2009
b From 2010
¢ From 2011
d From 2012
e From 2013
f Total of lines 3a through e 0.

4 Qualifying distnbutions for 2014 from

PartXil,line4 »$ 2,079,755.
a Applied to 2013, but not more than line 2a 109, 356.
b Applied to undistributed income of prior

years (Election required - see instructions) 0.
¢ Treated as distributions out of corpus

(Election required - see Instructions) 0.
d Applied to 2014 distnibutable amount 1,816,657.
e Rematning amount distributed out of corpus 153,742.

5 Excess distnbutions carryover applied to 2014 0 . O -
(If an amount appears in column (d), the same amount
must be shown In column (a) )

6 Enter the net total of each column as
indicated below:

a Corpus Add lines 3f, 4c, and 4e Subtract ine 5 1 5 3 7 7 4 2 -
b Prtor years' undistributed income Subtract
line 4b from line 2b 0.

¢ Enter the amount of prior years’
undistnbuted income for which a notice of
deficiency has been issued, or on which
the section 4942(a) tax has been previously
assessed 0.

d Subtract line 6¢ from line 6b Taxable
amount - see nstructions 0.
e Undistributed income for 2013 Subtract line
4a from line 2a Taxable amount - see Instr 0.
f Undistnibuted income for 2014 Subtract
lines 4d and 5 from line 1 This amount must
be distributed 1n 2015 0.
7 Amounts treated as distnbutions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3) (Election

may be required - see Instructions) 0.
8 Excess distnbutions carryover from 2009

not apptied on line 5 or line 7 0.
9 Excess distributions carryover to 2015.

Subtract lines 7 and 8 from line 6a 153,742.

10 Analysis of ine 9
a Excess from 2010

b Excess from 2011

¢ Excess from 2012

d Excess from 2013
e Excess from 2014 153,742.
e Form 990-PF (2012)

9
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GENERATION FUND, INC.
Form 990-PF (2014) C/0 DINSE, KNAPP & MCANDREW, P.C.

S

27-2993973

Page 10

| Part XIV | Private Operating Foundations (see instructions and Part VII-A, question 9) N/A

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

>

e

b Check box to indicate whether the foundation 1s a private operating foundation descnbed In section L] 4942())(3) or L] 4942())(5) i

2 a Enterthe lesser of the adjusted net Tax year Prior 3 years
income from Part | or the minimum (a) 2014 {c) 2012

(b) 2013 (9) 2011 (e) Total

~

e

Investment return from Part X for
each year listed

-

b 85% of line 2a

¢ Quahfying distnbutions from Part XIt,
line 4 for each year hsted

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

e Quatifying distributions made directly
for active conduct of exempt activities
Subtract ine 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

ya

(2) Value of assets qualifying 4

under section 4942(])(3)(B)(1)

b "Endowment” alternative test - enter
2/3 of mimimum 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
securities loans (section
512(a)(5)), or royalties)

Support from general public
and 5 or more exempt
organizations as provided in
section 4942())(3)(B)(iu)

Largest amount of support from
an exempt organization
(4) Gross investment iIncome 4
{ Part XV_| Supplementary Infprfnation (Complete this part only if the foundation had $5,000 or more in assets
at any time during the year-see instructions.)
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 contnbuted more than $5,000) (See section 507(d)(2) )

NONE

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

@)

@

1

Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:

Check here P> if the foundation only makes contributions to preselected chantable organizations and does not accept unsolicited requests for funds If
the foundation makes gifts, grants, etc (see instructions) to individuals or organizations under other conditions, complete items 2a, b, ¢, and d

a The name, address, and telephone number or e-mail address of the person to whom applications should be addressed

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

¢ Any submission deadlines

d Any restnctions or lmitations on awards, such as by geographical areas, chartable fields, kinds of institutions, or other factors:

423601 11-24-14

Form 990-PF (2014)
10
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GENERATION FUND, INC.
™ Form 990-PF (2014) C/0 DINSE, KNAPP & MCANDREW, P.C. 27-2993973  PageM
{ Part X¥{ Supplementary Information (continued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment
* Recipient If recipient Is an individual,
show any relationship to Foi.lr{datlofn PUTDOS? %f gtfant or Amount
i any foundation manager status o contribution
Name and address (home or business) of substantial contnibutor reciplent
a Pad dunng the year
FIDELITY CHARITABLE GIFT FUND N/A PC CHARITABLE
BOX 77001 (UNRESTRICTED)
CINCINNATI, OH 45277 1,900, 000.
VANGUARD CHARITABLE LJ/A PC CHARITABLE
P.O. BOX 55766 (UNRESTRICTED)
BOSTON, MA 02205 100,000,
|
|
|
|
Total > 3a 2,000 000,
b Approved for future payment
NONE
Total > 3b 0.
Form 990-PF (2014)
423611
11-24-14
11
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GENERATION FUND, INC.
~  Form 990-PF (2014) C/O DINSE, KNAPP & MCANDREW, P.C.

27-2993973  page12

Analysis of Income-Producing Activities

*  Entergross amounts unless otherwise indicated Unrelated business income Excluded by section 512, 513, or 514 (e)
B s(ﬁ1)ess (b) E;(gl: (d) Related or exempt
1 Program service revenue code Amount code Amount function income
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
investments 14 219.
4 Diidends and interest from securities 525990 519.| 14 333,228.
§ 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 525990 1.] 14 14,416.
8 Gain or (loss) from sales of assets other
than inventory 525990 336.| 18 2,209,816.
9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue
a OTHER INVESTMENT INCOME 14 <648.p
b
| [
| d
\ e
1 12 Subtotal Add columns (b), (d), and (e) 856. 2,557,031. 0.
13 Total. Add line 12, columns (b), (d), and (e) 13 2,557,887.

(See worksheet in line 13 instructions to verfy calculations )

Part XVi-B Relationship of Activities to the Accomplishment of Exempt Purposes

Line No. Explain below how each activity for which income s reported in column (e) of Part XVI-A contributed importantly to the accomplhishment of
v the foundation’s exempt purposes (other than by providing funds for such purposes)
[
|
|
423621

11-24-14

14460904 756359 620570

12

Form 990-PF (2014)

2014.04010 GENERATION FUND, INC. C/O D 620570 1




GENERATION FUND, INC.

~  Form 990-PF (2014) C/0 DINSE, KNAPP & MCANDREW, P.C. 27-2993973  page13

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

Exempt Organizations

b 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) 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 nonchantable exempt organization
(2) Purchases of assets from a nonchantable exempt organization
(3) Rental of facilities, equipment, or other assets
(4) Reimbursement arrangements
(5) Loans orloan guarantees
{6) Performance of services or membership or fundraising solicitations
¢ Sharing of faciities, equipment, mailing lists, other assets, or paid employees

Yes| No

1a(1)

1a(2)

1b(1)

1b(2)

1b(3)

1b(4)

1b(5)

1b(6)

Pt el bt d e L TR o

1c

d If the answer to any of the above Is "Yes,” complete the following schedule Column (b) should always show the fair market value of the goods, other assets,
or services given by the reporting foundation If the foundation recerved less than fair market value in any transaction or sharing arrangement, show n

column (d) the value of the goods, other assets, or services recetved

(a) Line no (b) Amount involved (c) Name of noncharntable exempt organization (d) Descrption of transfers, transactions, and shanng arrangements

N/A

2a s 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 5272 Cl Yes No
b If"Yes," complete the following schedule
(a) Name of organization (b) Type of organization (c) Descniption of relationship

N/A

Under penalties of penury, | declare that | have examined this retum, including accompanying schedules and statements, and to the best of my knowledge

s. and belief, it 1s true, co t, and complete Declarat preparer #ther than taxpayer) 1s based on all information of which preparer has any knowledge retumn with the preparer
ngn } } / shown below (see Instr)?
ere A A&t’ . cgric | O [..?0/5' /rearsfwres (XIvYes [_INo

—
May the IRS discuss this

Signature of officer or trustee Date Title
Print/Type preparer’s name Preparer’s signature Dat Check [:| if [PTIN
(% self- employed
Paid THOMAS BLANEY B’f/ 9615 P00234022
Preparer |fims name » O’ CONNOR DAVIES, LLP / 7 Frm's EIN > 27-1728945
Use Only
Fim's address » 665 FIFTH AVENUE
NEW YORK, NY 10022 Phoneno (212)286-2600
Form 990-PF (2014)
423622
11-24-14

13
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GENERATION FUND, INC. CONTINUATION FOR 990-PF, PART 1V

C/0 DINSE, KNAPP & MCANDREW, P.C. 27-2993973 PAGE 1 OF 1
[—E\rt Ni Capital Gains and Losses for Tax on Investment Income
. (a) List and describe the kind(s) of property sold, e g , real estate, (DL"_'O":’] ?é:qal.gged (? Date acquired| (d) Date sold
2-story brick warehouse, or common stock, 200 shs MLC Co - Donation mo ,day,yr) | (mo,day,yr)
* 1 PUBLICLY TRADED SECURITIES (SEE ATTACHMENT B) P4D

b 6,672 SH. PORTOLA PHARMACEUTICALS, INC. D

¢ 4,102 SH. OPHTHOTECH CORP. D

d CAPITAL GAINS THRU HIGHCLERE K-1 D

e CAPITAL, GAINS THRU JMF LLC, NET OF UBI D

t CAPITAL, GAINS DIVIDENDS

g

h

I

J

k

|

m

n

0

lamssamopme | O Dpmtmatonss g Cotarien ot

a 7,032,441. 6,114,649. 917,792.
b 30,898. 11,833. 19,065.
c 28,358. 3,501. 24,857.
d 196,822.
8 253,662.
f 797,618. 797,618.
g

h

I

J

K

|

m

n

0

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

(i) Adjusted basis

(i)FMV as of 12/31/69 as of 12/31/69

(k) Excess of col (1)
overcol (j), if any

(1) Losses (from co! (h))

Gains (excess of col (h) gain over cot (k),

but not less than *-0-°)

a 917,792.
b 19,065.
c 24,857.
p 196,822.
. 253,662.
p 797,618.
a
h
1
i
k
1
m
n
0
2 Capital gain net income or {net capital foss) { :; ,i‘,'g‘,‘gf'g,‘,’tgﬁ'ffé_'-“,ﬁ%’a',',' ||_IT,?-,977 2,209,816.
3 Net short-term caprtal 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-"1n Part |, line 8 N/A

423591
05-01-14

14460904 756359 620570
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GENERATION FUND, INC. C/O DINSE, KNAPP & 27-2993973

FORM 990-PF INTEREST ON SAVINGS AND TEMPORARY CASH INVESTMENTS STATEMENT 1

(B) (B) (C)

REVENUE NET INVESTMENT ADJUSTED
SOURCE PER BOOKS INCOME NET INCOME
THRU FIDUCIARY TRUST
INTERNATIONAL 219. 219.
TOTAL TO PART I, LINE 3 219. 219.
FORM 990-PF DIVIDENDS AND INTEREST FROM SECURITIES STATEMENT 2
CAPITAL (B) (B) (C)
GROSS GAINS REVENUE NET INVEST- ADJUSTED
SOURCE AMOUNT DIVIDENDS PER BOOKS MENT INCOME NET INCOME
THRU FIDUCIARY
TRUST
INTERNATIONAL 1,079,769. 797,618. 282,151. 282,151.
TO PART I, LINE 4 1,131,365. 797,618. 333,747. 333,228.
FORM 990-PF OTHER INCOME STATEMENT 3
(A7) (B) (C)
REVENUE NET INVEST- ADJUSTED
DESCRIPTION PER BOOKS MENT INCOME NET INCOME
OTHER INCOME THRU K-1S 12,926. 12,925.
ROYALTIES 1,491. 1,491.
OTHER INVESTMENT INCOME <648.> <648.>
TOTAL TO FORM 990-PF, PART I, LINE 11 13,769. 13,768.
20 STATEMENT(S) 1, 2, 3
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GENERATION FUND, INC. C/O DINSE, KNAPP & 27-2993973
FORM 990-PF LEGAL FEES STATEMENT 4
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
DINSE, KNAPP & MCANDREW,
P.C. 18,235. 0. 18,235.
GLOUSTON & STORRS 16,610. 0. 16,610.
TO FM 990-PF, PG 1, LN 16A 34,845. 0. 34,845.

FORM 990-PF

ACCOUNTING FEES

STATEMENT 5

DESCRIPTION

O’CONNOR, DAVIES, LLP
OTHER ACCOUNTING FEES

TO FORM 990-PF, PG 1, LN 16B

(R) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
PER BOOKS MENT INCOME NET INCOME PURPOSES

16,539. 0. 15,039.

833. 833. 0.

17,372. 833. 15,039.

FORM 990-PF

OTHER PROFESSIONAL FEES

STATEMENT 6

DESCRIPTION

FEDERAL STREET ADVISORS
OTHER INVESTMENT

MANAGEMENT FEES

FIDUCIARY TRUST CUSTODIAL
FEES

LN 16C

TO FORM 990-PF, PG 1,

14460904 756359 620570

(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
PER BOOKS MENT INCOME NET INCOME PURPOSES

50,000. 50,000. 0.

66,335. 66,335. 0.

32,122. 32,122. 0.

148,457. 148,457. 0.

21

2014.04010 GENERATION FUND,
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GENERATION FUND, INC. C/O DINSE, KNAPP & 27-2993973
FORM 990-PF TAXES STATEMENT 7
(A) (B) (C) (D)

EXPENSES NET INVEST- ADJUSTED CHARITABLE

DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
FOREIGN TAXES WITHHELD 5,024. 5,024. 0.
FEDERAL EXCISE TAX 42,460. 0. 0.
TO FORM 990-PF, PG 1, LN 18 47,484. 5,024. 0.

FORM 990-PF

OTHER EXPENSES

STATEMENT 8

DESCRIPTION

OTHER EXPENSES THRU K-1S
FILING FEES

INSURANCE

OFFICE EXPENSES

LN 23

TO FORM 990-PF, PG 1,

(R) (B) (C) (D)

EXPENSES NET INVEST- ADJUSTED CHARITABLE
PER BOOKS MENT INCOME NET INCOME PURPOSES
75,653. 75,616. 0.
109. 109. 0.
3,656. 0. 3,656.
1,601. 0. 1,601.
81,019. 75,725. 5,257.

FORM 990-PF

CORPORATE STOCK

STATEMENT 9

DESCRIPTION

SEE ATTACHMENT A - CORPORATE STOCK

TOTAL TO FORM 990-PF,

PART 1IT,

LINE 10B

FATR MARKET

BOOK VALUE VALUE
8,966,582. 8,966,582.
8,966,582. 8,966,582.

FORM 990-PF

OTHER INVESTMENT

S

STATEMENT 10

DESCRIPTION

SEE ATTACHMENT A - MUTUAL FUNDS
ATL.TERNATIVE

SEE ATTACHMENT A -
INVESTMENTS

TOTAL TO FORM 990-PF,

11180916 756359 620570

PART IT,

VALUATION FAIR MARKET
METHOD BOOK VALUE VALUE
FMV 16,716,495. 16,716,495.
FMV
9,224,881. 9,224,881.
LINE 13 25,941,376. 25,941,376.
22 STATEMENT(S) 7, 8, 9, 10
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GENERATION FUND,

INC. C/O DINSE, KNAPP &

27-2993973

FORM 990-PF

OTHER ASSETS

STATEMENT 11

DESCRIPTION

RECEIVABLE FROM BROKER

TO FORM 990-PF,

BEGINNING OF

END OF YEAR

FATR MARKET

YR BOOK VALUE BOOK VALUE VALUE
334,553. 74,374. 74,374.
PART II, LINE 15 334,553. 74,374. 74,374.

FORM 990-PF

EXPLANATION CONCERNING PART VII-A, LINE 12

STATEMENT 12

EXPLANATION

THE FOUNDATION TREATED ALL DISTRIBUTIONS TO DONOR ADVISED FUNDS, AS

QUALIFYING DISTRIBUTIONS.

THE DONOR ADVISED FUNDS ARE PUBLIC CHARITIES.

IN 2014, $550,000 WAS DISTRIBUTED TO PUBLIC CHARITIES FROM THE FIDELITY
CHARITABLE GIFT FUND; $0 WAS DISTRIBUTED TO PUBLIC CHARITIES FROM THE

GREATER NEW ORLEANS FOUNDATION DONOR ADVISED FUND; $200,000 WAS

DISTRIBUTED TO PUBLIC CHARITIES FROM THE VANGUARD CHARITABLE ENDOWMENT
PROGRAM, AND $25,000 WAS DISTRIBUTED TO PUBLIC CHARITIES FROM THE NEW YORK
COMMUNITY TRUST DONOR ADVISED FUND.

14460904 756359 620570

23

2014.04010 GENERATION FUND,

STATEMENT(S) 11, 12

INC. C/O0 D 620570 1



Generation Fund,
Investments
December 31,

Inc.

2014

Corporate Stock

Merck Stock
Walthausen

Pinnacle Associates
Snow Capital

Total Common Stock

Mutual Fundg

Alternativeg

ATTACHMENT A P. 23/24
ATTACHMENT A P. 22/24
ATTACHMENT A P, 8/24
ATTACHMENT A P. 13/24

ATTACHMENT A P.
ATTACHMENT A P.

23/24
24/24

14,247.788 Shares of Generation IM Global Equity A Shares

89,551.81 Shares of Highclere Int'l Investors Smaller Co.

Fund

333.33 Shares of Alysun Fund Limited

7,000 shares of Radcliffe Int'l Ultra Short Duration Fund, Ltd.

1/6th value of the JMF, LLC which includes the following:

Fresh Tracks Capital L.P.

Sankaty Credit Opportunity I Fund
Sankaty Credit Opportunity II Fund

Clarus Lifesciences I LP
Clarus Lifesciences II LP

MPM Bioventures III LP
Rockport Capital Partners III,
Bain Capital VIII LP

Bain SQ VIII

Bain Capital (TRU) VIII LP
Brookside Capital Prtn Fnd LP
Wilshire Assoc. Prvt Fnd II
Wilshire Assoc. Prvt Fnd III
Wilshire Assoc. Prvt Fnd IV
Wilshire Non US Prvt Fnd IV

Total Alternatives

Total Investments

L.P.

Market Value

382,481
2,998,270
2,609,415
2,976,416

8,966,582

689,487
16,027,008

16,716,495

3,780,807
1,812,956
496,108
703,863

14,670
50,203
174,726
215,364
490,752
224,908
211,022
333,000
2,986
12,284
195,530
110,368
208,100
176,019
11,215

2,431,147

9,224,881

$

34,907,958

ATTACHMENT A
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FIDUCIARY TRUST COMPANY INTERNATIONAL
INVESTOR SERVICES CURRENCY APPRAISAL

PAGE 15

SNOW CAPITAL SECTION

GENERATION FUND -

TRADE DATE BASIS

Accrued

Estimated

Annual Income

AS OF DEC 31 2014

Unit

Sacurity

DOLLAR

U.s.

BASE CURRENCY:

Income

Yield

Price Market Value

Cost

Cost

Description

Units

Cont

Dollar

U.s.

376.80

2,24

1,507

67,415.80

85.8800

60,473.28

77.0360

785.0000 WAL MART STORES INC

1.62

48,147

2,976,416.26

2,934,877.81

Dollar

Total U.S.

1,877.74

Total EQUITIES

1.62

48,147

2,976,416.26

2,934,877.81

1,877.74

1,879.13

48,159

3,038,059.24

2,996,520.79

Total

1,879.13

1,879.13

Accrued Income

1,879.13

48,159
oooo=sacoEEnRsSIIax

3,039,938.37

2,998,399.92

Grand Total

ATTACHMENT A PAGE 13 OF 24
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PAGE 25

GENERATION FUND - WALTHAUSEN & CO

TRADE DATE BASIS

AS OF DEC 31 2014

DOLLAR

U.s.

BASE CURRENCY:

Accrued

Egtimated
Annual Income

Unit

Security

Income

Yield

Price Market Value

Cost

Cost

Description

Units

Cont

Dollar

U.8.

0.00
0.00

N/A
0.78

23,608.90
46,134.00

11.6300
76.8900

21,791.33
43,732.43

10.7346
72.8874

2,030.0000 WPX ENERGY INC

360

600.0000 WSFS FINANCIAL CORP

1.35

40,537

2,998,267.93

2,501,869.89

Dollar

Total U.S.

3,698.16

Total EQUITIES

1.35

40,537

2,998,267.93

2,501,869.89

3,698.16

3,701.03

40,568

3,169,441.30

2,673,043.26

Total

3,701.03

3,701.03

Accrued Income

3,701.03

40,568

3,173,142.33

2,676,744.29

Grand Total

ATTACHMENT A PAGE 22 OF 24
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