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Summary ' .
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Z3| 22 _Net assets or fund balances. Subtract line 21 from line 20 ... ... 83,424,354, 87,813,300.

Under penalties of perjury, | declare that | have examined this returp, including accompanying schedules and statements, and to the best of my knowledge and belief, it is

true, correct, and complete. Beclaration of preparer {aher thap difloer) is based on all information of which preparer has any knowledge.

} ; iofiz/ 2oy
Sign Signature of officer .~ " 7 T 24 Date [/ /7
Here MICHAEL GREENBERG, CHIEF FINANCIAIL OFFICER
Type or print name and title / L j
Print/Type preparer's name Preparepd dopaty Date g“"“ [_1| PTIN
Paid FAea e e . MAdrE L.J_f lo / fe f )]} [stempoyed
Preparer |Firm'sname . LUTZ AND CARR, CPAS LLP ' Firm's EIN .
Use Only |Firm'saddressy, 300 EAST 42ND STREET
NEW YORK, NY 10017 Phoneno, 212-697-2299
May the IRS discuss this return with the preparer shown above? (see instructions} ..~ IE Yes D No
032001 02-22-11  LHA For Paperwork Reduction Act Notice, see the separate instructions. Form 990 (2010)

SEE SCHEDULE O FOR ORGANIZATION MISSION STATEMENT CONTINUATION




Form 990 (2010) ACUMEN FUND, INC. 13-4166228 Ppage?2

Part Ill | Statement of Program Service Accomplishments
Check if Schedule O contains a response to any question in this Part 11 ...

1  Briefly describe the organization’s mission:

ACUMEN FUND IS WORKING TO CREATE A WORLD BEYOND POVERTY BY INVESTING

IN SOCIAL ENTERPRISES, EMERGING LEADERS AND BREAKTHROUGH IDEAS. WE

INVEST PATIENT CAPITAL IN BUSINESS MODELS THAT DELIVER CRITICAL,

AFFORDABLE GOODS AND SERVICES TO THE WORLD'S POOR, IMPROVING THE LIVES

2  Did the organization undertake any significant program services during the year which were not listed on

the prior FOMM 990 0r 990-EZ? . [ves [XINo
If "Yes," describe these new services on Schedule O.
3 Did the organization cease conducting, or make significant changes in how it conducts, any program services? . DYes No

If "Yes," describe these changes on Schedule O.

4  Describe the exempt purpose achievements for each of the organization’s three largest program services by expenses.
Section 501(c)(3) and 501(c)(4) organizations and section 4947(a)(1) trusts are required to report the amount of grants and
allocations to others, the total expenses, and revenue, if any, for each program service reported.

4a (Code: ) (Expenses $ 3,825,286. including grants of $ 499,123. ) (Revenue $ 1,172,595-)
INVESTING AND PORTFOLIO MANAGEMENT:

IN 2010, ACUMEN FUND'S EXPENSES OF $3.8 MILLION ALLOWED US TO DISBURSE

$7.2 MILLION TO ENTERPRISES PROVIDING AFFORDABLE HEALTHCARE, WATER,

HOUSING AND ENERGY TO THE POOR IN INDIA, PAKISTAN AND EAST AFRICA AND

TO PROVIDE CRITICAL MANAGEMENT SUPPORT TO INVESTEES THROUGH OUR GLOBAL

PORTFOLIO TEAM.

4b (Code: ) (Expenses $ 1,707,241. including grants of $ 79,900. ) (Revenue $ )
OUTREACH, KNOWLEDGE AND COMMUNICATIONS:

THE GOAL OF THE KNOWLEDGE AND COMMUNICATIONS TEAM AT ACUMEN FUND IS TO

SHARE WHAT WE ARE LEARNING FROM OUR PORTFOLIO, TO DRIVE CHANGE IN HOW

THE WORLD TACKLES POVERTY, AND TO SUPPORT A NEW APPROACH THAT ADDRESSES

POVERTY THROUGH ENTREPRENEURIAL SOLUTIONS. IN 2010, WE PRESENTED AT

LEADING CONFERENCES, PUBLISHED CASE-STUDIES, AND HELD WORKSHOPS

COVERING ISSUES SUCH AS INNOVATIONS IN LOW-INCOME HOUSING.

4c (Code: ) (Expenses $ 682,196. including grants of $ ) (Revenue $ )
FELLOWS PROGRAM:

ACUMEN FUND RECOGNIZES THAT BUILDING AND INVESTING IN ENTERPRISES THAT

SERVE THE POOR TAKES A NEW TYPE OF LEADER, ONE WHO COMBINES HARD

BUSINESS SKILLS WITH THE PASSION AND EMPATHY REQUIRED TO BUILD LASTING

SOLUTIONS TO POVERTY. THE ACUMEN FUND FELLOWS PROGRAM, LAUNCHED IN

2006, RECRUITS AND TRAINS THIS NEW TYPE OF LEADER. THE TWELVE MONTH

FELLOWSHIP BEGINS WITH AN EIGHT WEEK LEADERSHIP TRAINING PROGRAM AT

ACUMEN FUND IN NEW YORK, FOLLOWED BY A NINE-MONTH ASSIGNMENT IN INDIA,

PAKISTAN OR EAST AFRICA WHERE FELLOWS PROVIDE DIRECT SUPPORT TO AN

ACUMEN FUND INVESTEE ON CRITICAL BUSINESS ISSUES. TO DATE, OUR FIRST

FIVE CLASSES OF FELLOWS ENCOMPASSING 44 INDIVIDUALS HAVE SUPPORTED 23

OF OUR PORTFOLIO COMPANIES.

4d Other program services. (Describe in Schedule O.)
(Expenses $ including grants of $ ) (Revenue $ )

4e__Total program service expenses P> 6,214,723.

Form 990 (2010)
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Form 990 (2010) ACUMEN FUND, INC. 13-4166228 Ppage3

[ Part IV | Checklist of Required Schedules

Yes | No
1 Is the organization described in section 501(c)(3) or 4947(a)(1) (other than a private foundation)?
If "Yes," complete SCheQUI® A | e 1 [ X
2 s the organization required to complete Schedule B, Schedule of Contributors? ... 2 | X
3 Did the organization engage in direct or indirect political campaign activities on behalf of or in opposition to candidates for
public office? If "Yes," complete Schedule C, Part| 3 X
4 Section 501(c)(3) organizations. Did the organization engage in lobbying activities, or have a section 501(h) election in effect
during the tax year? If "Yes, " complete Schedule C, Part Il ... 4 X
5 Is the organization a section 501(c)(4), 501(c)(5), or 501(c)(6) organization that receives membership dues, assessments, or
similar amounts as defined in Revenue Procedure 98-19? If "Yes," complete Scheaule C, Partitf 5
6 Did the organization maintain any donor advised funds or any similar funds or accounts where donors have the right to
provide advice on the distribution or investment of amounts in such funds or accounts? If "Yes," complete Schedule D, Part| | 6 X
7 Did the organization receive or hold a conservation easement, including easements to preserve open space,
the environment, historic land areas, or historic structures? If "Yes," complete Schedule D, Partif 7 X
8 Did the organization maintain collections of works of art, historical treasures, or other similar assets? If "Yes," complete
Schedule D, Part Il 8 X
9 Did the organization report an amount in Part X, line 21; serve as a custodian for amounts not listed in Part X; or provide
credit counseling, debt management, credit repair, or debt negotiation services? If "Yes," complete Schedule D, Part IV 9 X
10 Did the organization, directly or through a related organization, hold assets in term, permanent, or quasi-endowments?
If "Yes," complete Schedule D, Part V. 10 X
11 If the organization’s answer to any of the following questions is "Yes," then complete Schedule D, Parts VI, VII, VIII, IX, or X
as applicable.
a Did the organization report an amount for land, buildings, and equipment in Part X, line 10? If "Yes," complete Schedule D,
PaIt VI 11a| X
b Did the organization report an amount for investments - other securities in Part X, line 12 that is 5% or more of its total
assets reported in Part X, line 162 If "Yes," complete Schedule D, Part VIl ... 11b X
¢ Did the organization report an amount for investments - program related in Part X, line 13 that is 5% or more of its total
assets reported in Part X, line 162 If "Yes," complete Schedule D, Part VIl . ... 11c | X
d Did the organization report an amount for other assets in Part X, line 15 that is 5% or more of its total assets reported in
Part X, line 162 If "Yes," complete Schedule D, Part IX .. .. 11d X
e Did the organization report an amount for other liabilities in Part X, line 25? If "Yes," complete Schedule D, Part X 11e | X
f Did the organization’s separate or consolidated financial statements for the tax year include a footnote that addresses
the organization’s liability for uncertain tax positions under FIN 48 (ASC 740)? If "Yes," complete Schedule D, Part X 11f | X
12a Did the organization obtain separate, independent audited financial statements for the tax year? If "Yes," complete
Schedule D, Parts XI, Xll, and XI 12a X
b Was the organization included in consolidated, independent audited financial statements for the tax year?
If "Yes," and if the organization answered "No" to line 12a, then completing Schedule D, Parts XI, Xll, and Xlll is optional 12| X
13 Is the organization a school described in section 170(b)(1)(A)(i))? If "Yes," complete Schedule 13 X
14a Did the organization maintain an office, employees, or agents outside of the United States? 14a| X
b Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking, fundraising, business,
and program service activities outside the United States? If "Yes," complete Schedule F, Partsland vV 14b | X
15 Did the organization report on Part IX, column (A), line 3, more than $5,000 of grants or assistance to any organization
or entity located outside the United States? If "Yes," complete Schedule F, Parts ll andtv 15 | X
16 Did the organization report on Part IX, column (A), line 3, more than $5,000 of aggregate grants or assistance to individuals
located outside the United States? If "Yes," complete Schedule F, Parts llfand IV ... 16 X
17 Did the organization report a total of more than $15,000 of expenses for professional fundraising services on Part IX,
column (A), lines 6 and 11e? If "Yes," complete Schedule G, Part! 17 X
18 Did the organization report more than $15,000 total of fundraising event gross income and contributions on Part VI, lines
1c and 8a? If "Yes," complete Schedule G, Part Il 18 X
19 Did the organization report more than $15,000 of gross income from gaming activities on Part VIII, line 9a? If "Yes,"
complete Schedule G, Part Il 19 X
20a Did the organization operate one or more hospitals? If "Yes," complete SchequleH 20a X
b If "Yes" to line 20a, did the organization attach its audited financial statements to this return? Note. Some Form 990 filers that
operate one or more hospitals must attach audited financial statements (see instructions) ............................................... 20b
Form 990 (2010)
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Form 990 (2010) ACUMEN FUND, INC. 13-4166228 page4d

[ Part IV | Checklist of Required Schedules (continued)

Yes | No
21 Did the organization report more than $5,000 of grants and other assistance to governments and organizations in the
United States on Part IX, column (A), line 1? If "Yes," complete Scheaule I, Parts landit~ 21 X
22 Did the organization report more than $5,000 of grants and other assistance to individuals in the United States on Part IX,
column (A), line 2? If "Yes," complete Schedule |, Parts land lll ... 22 X

23 Did the organization answer "Yes" to Part VII, Section A, line 3, 4, or 5 about compensation of the organization’s current
and former officers, directors, trustees, key employees, and highest compensated employees? If "Yes," complete
Schedule J 23 | X

24a Did the organization have a tax-exempt bond issue with an outstanding principal amount of more than $100,000 as of the
last day of the year, that was issued after December 31, 2002? If "Yes," answer lines 24b through 24d and complete

Schedule K. If "No", go toline 25 24a X
b Did the organization invest any proceeds of tax-exempt bonds beyond a temporary period exception? 24b
¢ Did the organization maintain an escrow account other than a refunding escrow at any time during the year to defease

any tax-exempt BONAS? | 24¢
d Did the organization act as an "on behalf of" issuer for bonds outstanding at any time during theyear? 24d

25a Section 501(c)(3) and 501(c)(4) organizations. Did the organization engage in an excess benefit transaction with a
disqualified person during the year? If "Yes," complete Schedule L, Part | 25a X

b Is the organization aware that it engaged in an excess benefit transaction with a disqualified person in a prior year, and
that the transaction has not been reported on any of the organization’s prior Forms 990 or 990-EZ? If "Yes," complete

Schedule L, Part | 25b X
26 Was aloan to or by a current or former officer, director, trustee, key employee, highly compensated employee, or disqualified
person outstanding as of the end of the organization’s tax year? If "Yes," complete Scheadule L, Part!l 26 X

27 Did the organization provide a grant or other assistance to an officer, director, trustee, key employee, substantial
contributor, or a grant selection committee member, or to a person related to such an individual? If "Yes," complete
Schedule L, Part Il 27 X

28 Was the organization a party to a business transaction with one of the following parties (see Schedule L, Part IV
instructions for applicable filing thresholds, conditions, and exceptions):

a A current or former officer, director, trustee, or key employee? If "Yes," complete Scheaule L, Parttv. 28a| X
b A family member of a current or former officer, director, trustee, or key employee? If "Yes," complete Schedule L, Part IV 28b X
¢ An entity of which a current or former officer, director, trustee, or key employee (or a family member thereof) was an officer,
director, trustee, or direct or indirect owner? If "Yes," complete Scheaule L, Part\v............. 28c X
29 Did the organization receive more than $25,000 in non-cash contributions? If "Yes," complete Schedule M 2 | X
30 Did the organization receive contributions of art, historical treasures, or other similar assets, or qualified conservation
contributions? If "Yes," complete Schedule M 30 X
31 Did the organization liquidate, terminate, or dissolve and cease operations?
If "Yes," complete Schedule N, Part | 31 X
32 Did the organization sell, exchange, dispose of, or transfer more than 25% of its net assets?/f "Yes," complete
Schedule N, Part Il 32 X
33 Did the organization own 100% of an entity disregarded as separate from the organization under Regulations
sections 301.7701-2 and 301.7701-37 If "Yes," complete Schedule R, Part | ... 33 X
34 Was the organization related to any tax-exempt or taxable entity?
If "Yes," complete Schedule R, Parts Il, Ill, IV, and V, line 1. 34 | X
35 Is any related organization a controlled entity within the meaning of section 512(b)(13)? 35 | X
a Did the organization receive any payment from or engage in any transaction with a controlled entity within the meaning of
section 512(b)(13)? If "Yes, " complete Schedlule R, Part V, lne2 ves [ No
36 Section 501(c)(3) organizations. Did the organization make any transfers to an exempt non-charitable related organization?
If "Yes," complete Schedule R, Part V, line 2. 3 | X
37 Did the organization conduct more than 5% of its activities through an entity that is not a related organization
and that is treated as a partnership for federal income tax purposes? If "Yes," complete Schedule R, PartVI 37 X
38 Did the organization complete Schedule O and provide explanations in Schedule O for Part VI, lines 11 and 19?
Note. All Form 990 filers are required to complete Schedule O ... 38 | X
Form 990 (2010)
032004
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Form 990 (2010) ACUMEN FUND, INC. 13-4166228 Ppage5

Part V| Statements Regarding Other IRS Filings and Tax Compliance

Check if Schedule O contains a response to any question in thisPartv. .~~~ |:]
Yes | No
1a Enter the number reported in Box 3 of Form 1096. Enter -O- if not applicable .. ... ... ... 1a 32
b Enter the number of Forms W-2G included in line 1a. Enter -0- if not applicable ... ... ... .. 1b 0
¢ Did the organization comply with backup withholding rules for reportable payments to vendors and reportable gaming
(gambling) WINNINGS 10 Prize WINNE S 1c
2a Enter the number of employees reported on Form W-3, Transmittal of Wage and Tax Statements,
filed for the calendar year ending with or within the year covered by thisreturn 2a 51
b If at least one is reported on line 2a, did the organization file all required federal employment tax returns? . . .. 2 | X
Note. If the sum of lines 1a and 2a is greater than 250, you may be required to e-file. (see instructions)
8a Did the organization have unrelated business gross income of $1,000 or more during the year? 3a X
b If "Yes," has it filed a Form 990-T for this year? If "No," provide an explanation in ScheaueoO 3b
4a At any time during the calendar year, did the organization have an interest in, or a signature or other authority over, a
financial account in a foreign country (such as a bank account, securities account, or other financial account)? 4a | X
b If "Yes," enter the name of the foreign country: » INDIA, PAKISTAN, KENYA
See instructions for filing requirements for Form TD F 90-22.1, Report of Foreign Bank and Financial Accounts.
6a Was the organization a party to a prohibited tax shelter transaction at any time during the taxyear? ... 5a X
b Did any taxable party notify the organization that it was or is a party to a prohibited tax shelter transaction? . . . ... . 5b X
c If "Yes," to line 5a or 5b, did the organization file Form 8886-T? 5c
6a Does the organization have annual gross receipts that are normally greater than $100,000, and did the organization solicit
any contributions that were not tax deductible? 6a X
b If "Yes," did the organization include with every solicitation an express statement that such contributions or gifts
were Not tax dedUCTi DI ? 6b
7 Organizations that may receive deductible contributions under section 170(c).
a Did the organization receive a payment in excess of $75 made partly as a contribution and partly for goods and services provided to the payor? | 7a X
b If "Yes," did the organization notify the donor of the value of the goods or services provided? 7b
¢ Did the organization sell, exchange, or otherwise dispose of tangible personal property for which it was required

to file Form 82827 7c X

d If "Yes," indicate the number of Forms 8282 filed during the year
e Did the organization receive any funds, directly or indirectly, to pay premiums on a personal benefit contract? . 7e X
f Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract? . 7f X
g If the organization received a contribution of qualified intellectual property, did the organization file Form 8899 as required? .. | 79
h If the organization received a contribution of cars, boats, airplanes, or other vehicles, did the organization file a Form 1098-C? | 7h
8 Sponsoring organizations maintaining donor advised funds and section 509(a)(3) supporting organizations. Did the supporting
organization, or a donor advised fund maintained by a sponsoring organization, have excess business holdings at any time during the year? 8
9 Sponsoring organizations maintaining donor advised funds.
a Did the organization make any taxable distributions under section 49667 . ... 9a
b Did the organization make a distribution to a donor, donor advisor, or related person? 9b
10 Section 501(c)(7) organizations. Enter:
a |Initiation fees and capital contributions included on Part VI, line 12 . 10a
b Gross receipts, included on Form 990, Part VIII, line 12, for public use of club facilities 10b
11 Section 501(c)(12) organizations. Enter:
a Gross income from members or shareholders .. ... 11a
b Gross income from other sources (Do not net amounts due or paid to other sources against
amounts due or received fromthem.) 11b
12a Section 4947(a)(1) non-exempt charitable trusts. Is the organization filing Form 990 in lieu of Form 1041? 12a
b If "Yes," enter the amount of tax-exempt interest received or accrued during theyear ................. | 12b

13 Section 501(c)(29) qualified nonprofit health insurance issuers.

a Is the organization licensed to issue qualified health plans in more than one state? 13a

Note. See the instructions for additional information the organization must report on Schedule O.
b Enter the amount of reserves the organization is required to maintain by the states in which the

organization is licensed to issue qualified health plans ... 13b
¢ Enterthe amount of reservesonhand 13¢c
14a Did the organization receive any payments for indoor tanning services during the tax year? . 14a X
b If "Yes," has it filed a Form 720 to report these payments? /f "No," provide an explanation in Schedule O 14b
Form 990 (2010)
032005
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Form 990 (2010) ACUMEN FUND, INC. 13-4166228 Ppage6
Part VI | Governance, Management, and Disclosure For each "Yes" response to lines 2 through 7b below, and for a "No" response
to line 8a, 8b, or 10b below, describe the circumstances, processes, or changes in Schedule O. See instructions.
Check if Schedule O contains a response to any question inthis Part VI ...
Section A. Governing Body and Management

Yes [ No
1a Enter the number of voting members of the governing body at the end of the taxyear 1a 12
b Enter the number of voting members included in line 1a, above, who are independent 1b 11
2 Did any officer, director, trustee, or key employee have a family relationship or a business relationship with any other
officer, director, trustee, or key @mMPIOYEE? 2 | X
3 Did the organization delegate control over management duties customarily performed by or under the direct supervision
of officers, directors or trustees, or key employees to a management company or other person? 3 X
4 Did the organization make any significant changes to its governing documents since the prior Form 990 was filed? 4 X
5 Did the organization become aware during the year of a significant diversion of the organization’s assets? 5 X
6 Does the organization have members or stockholders? 6 X
7a Does the organization have members, stockholders, or other persons who may elect one or more members of the
QOVeINING DOGY 2 7a X
b Are any decisions of the governing body subject to approval by members, stockholders, or other persons? 7b X
8 Did the organization contemporaneously document the meetings held or written actions undertaken during the year
by the following:
A The goVerning DOy ? e 8a | X
b Each committee with authority to act on behalf of the governing body? . . . . 8b | X
9 Is there any officer, director, trustee, or key employee listed in Part VII, Section A, who cannot be reached at the
organization’s mailing address? If "Yes, " provide the names and addresses in Schedule O ... ... 9 X
Section B. Policies (This Section B requests information about policies not required by the Internal Revenue Code.)
Yes [ No
10a Does the organization have local chapters, branches, or affiliates? . . ... ... ... 10a X
b If "Yes," does the organization have written policies and procedures governing the activities of such chapters, affiliates,
and branches to ensure their operations are consistent with those of the organization? 10b
11a Has the organization provided a copy of this Form 990 to all members of its governing body before filing the form? 11a| X
b Describe in Schedule O the process, if any, used by the organization to review this Form 990.
12a Does the organization have a written conflict of interest policy? If "No," go to line13 12a | X
b Are officers, directors or trustees, and key employees required to disclose annually interests that could give rise
toconflicts? . 12| X
¢ Does the organization regularly and consistently monitor and enforce compliance with the policy? If "Yes," describe
in Schedule O how thisis done 12c| X
13  Does the organization have a written whistleblower policy? 13| X
14 Does the organization have a written document retention and destruction policy? 14 | X
15 Did the process for determining compensation of the following persons include a review and approval by independent
persons, comparability data, and contemporaneous substantiation of the deliberation and decision?
a The organization’s CEO, Executive Director, or top management official ... 15a | X
b Other officers or key employees of the organization . 15b | X
If "Yes" to line 15a or 15b, describe the process in Schedule O. (See instructions.)
16a Did the organization invest in, contribute assets to, or participate in a joint venture or similar arrangement with a
taxable entity dUring the Year? 16a X
b If "Yes," has the organization adopted a written policy or procedure requiring the organization to evaluate its participation
in joint venture arrangements under applicable federal tax law, and taken steps to safeguard the organization’s
exempt status with respect to suCh arrangemMeNtS? .. 16b

Section C. Disclosure
17  List the states with which a copy of this Form 990 is required to be filed »NY , Ca

18 Section 6104 requires an organization to make its Forms 1023 (or 1024 if applicable), 990, and 990-T (501(c)(3)s only) available for
public inspection. Indicate how you make these available. Check all that apply.
Own website Another’s website Upon request

19 Describe in Schedule O whether (and if so, how), the organization makes its governing documents, conflict of interest policy, and financial
statements available to the public.

20 State the name, physical address, and telephone number of the person who possesses the books and records of the organization: P>

MICHAEL GREENBERG - 646-747-3688
76 NINTH AVENUE - SUITE 315, NEW YORK, NY 10011

Form 990 (2010)
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Form 990 (2010) ACUMEN FUND, INC. 13-4166228 Ppage?

Part VII| Compensation of Officers, Directors, Trustees, Key Employees, Highest Compensated
Employees, and Independent Contractors
Check if Schedule O contains a response to any question in this Part VII

Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees

1a Complete this table for all persons required to be listed. Report compensation for the calendar year ending with or within the organization's tax year.

® | ist all of the organization’s current officers, directors, trustees (whether individuals or organizations), regardless of amount of compensation.
Enter -0- in columns (D), (E), and (F) if no compensation was paid.
® |ist all of the organization’s current key employees, if any. See instructions for definition of "key employee."
® List the organization's five current highest compensated employees (other than an officer, director, trustee, or key employee) who received reportable
compensation (Box 5 of Form W-2 and/or Box 7 of Form 1099-MISC) of more than $100,000 from the organization and any related organizations.
® | ist all of the organization’s former officers, key employees, and highest compensated employees who received more than $100,000 of
reportable compensation from the organization and any related organizations.
® | ist all of the organization’s former directors or trustees that received, in the capacity as a former director or trustee of the organization,
more than $10,000 of reportable compensation from the organization and any related organizations.
List persons in the following order: individual trustees or directors; institutional trustees; officers; key employees; highest compensated employees;

and former such persons.

l:] Check this box if neither the organization nor any related organization compensated any current officer, director, or trustee.

(A) (B) (C) (D) (E) (F)
Name and Title Average Position Reportable Reportable Estimated
hours per | (check all that apply) compensation compensation amount of
week = from from related other
(describe g _ the organizations compensation
hours for 5|3 £ organization (W-2/1099-MISC) from the
related g é g g; (W-2/1099-MISC) organization
organizations| 5 | £ < |83 and related
inSchedule |2 |2 | 5|5 [E5] & organizations
0) EEA R
JACQUELINE NOVOGRATZ
CEO & DIRECTOR 40.00 X 268,787. 0.] 17,963.
MARGO ALEXANDER
CHAIR 1.00(X X 0. 0. 0.
CATHERINE MUTHER
SECRETARY 1.00(X X 0. 0. 0.
ANGELA BLACKWELL
DIRECTOR 1.00(X 0. 0. 0.
C. HUNTER BOLL
DIRECTOR 1.00(X 0. 0. 0.
STUART DAVIDSON
DIRECTOR 1.00(X 0. 0. 0.
DAVID HELLER
DIRECTOR 1.00(X 0. 0. 0.
WILLIAM E, MAYER
DIRECTOR 1.00(X 0. 0. 0.
ROBERT H, NIEHAUS
DIRECTOR 1.00(X 0. 0. 0.
MICHAEL NOVOGRATZ
DIRECTOR 1.00(X 0. 0. 0.
GV PRASAD
DIRECTOR 1.00(X 0. 0. 0.
ALI J. SIDDIQUI
DIRECTOR 1.00(X 0. 0. 0.
ANDREA SOROS COLOMBEL
DIRECTOR 1.00(X 0. 0. 0.
JOSEPH E, STIGLITZ
DIRECTOR 1.00(X 0. 0. 0.
MICHAEL GREENBERG
CHIEF FINANCIAL OFFICER 1.00 X 21,174. 0. 603.
BRIAN TRELSTAD
CHIEF INVESTMENT OFFICER 40.00 X 201,332. 0. 6,108.
ANN MACDOUGALL
CHIEF MANAGEMENT OFFICER 40.00 X 201,263. 0. 6,376.
032007 12-21-10 Form 990 (2010)
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Form 990 (2010) ACUMEN FUND, INC. 13-4166228 Ppage8
|Part Vi I Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees (continued)
(A) (B) (&) (D) (E) (F)
Name and title Average Position Reportable Reportable Estimated
hours per | (check all that apply) compensation compensation amount of
week _ from from related other
(describe | § the organizations compensation
hours for g ® ks organization (W-2/1099-MISC) from the
related | 8 [ 2 & (W-2/1099-MISC) organization
organizations| = | = £ 5. and related
in Schedule | £ | £ 5| E Eé z organizations
0) 22|85 |5 25| s
ANAND ATTAVANE
DIRECTOR OF FINANCE 40.00 X 157,101. 0. 14,753.
HARRY DELLANE
DIRECTOR OF HUMAN RESOURCES 40.00 X 153,616. 0.] 25,485.
ALEXANDER DICHTER
DIRECTOR OF BUSINESS DEV 40.00 X 134,370. 0.] 31,550.
RAJAN KUNDRA
DIRECTOR OF ACM 40.00 X 134,748. 0.] 32,847.
YASMINA ZAIDMAN
DIRECTOR OF COMMUNICATIONS 40.00 X 115,559. 0.l 28,221.
b Sub-total ... 1,387,9350. 0./ 163,906.
¢ Total from continuation sheets to Part VI, Section A 0. 0. 0.
d_Total (add lines 1b and 1c) 1,387,950. 0.] 163,906.
2 Total number of individuals (including but not limited to those listed above) who received more than $100,000 in reportable
compensation from the organization P> 8
Yes | No
3 Did the organization list any former officer, director or trustee, key employee, or highest compensated employee on
line 1a? If "Yes," complete Schedule J for such individual . 3 X
4  For any individual listed on line 1a, is the sum of reportable compensation and other compensation from the organization
and related organizations greater than $150,000? /f "Yes," complete Schedule J for such indiviQual 4 X
5 Did any person listed on line 1a receive or accrue compensation from any unrelated organization or individual for services
rendered to the organization? If "Yes," complete Schedule J forsuchperson ... 5 X

Section B. Independent Contractors

1 Complete this table for your five highest compensated independent contractors that received more than $100,000 of compensation from

the organization.

(A) (B) (C)
Name and business address Description of services Compensation

GROUP GORDON, 12 EAST 44TH STREET, 5TH STRATEGIC

FLOOR, NEW YORK, NY 10017 COMMUNICATIONS 105,693.

LUTZ AND CARR LLP

300 EAST 42ND STREET, NEW YORK, NY 10017 ACCOUNTING SERVICES 105,494.

2 Total number of independent contractors (including but not limited to those listed above) who received more than
$100,000 in compensation from the organization P> 2
Form 990 (2010)
032008 12-21-10
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Form 990 (2010) ACUMEN FUND, INC. 13-4166228 Ppage9
[Part VIl [ Statement of Revenue
(A) (B) (© Revanue
Total revenue Related or Unrglated excluded from
exempt function business tax under
revenue revenue SE?E?Q? 5511 f
g,g 1 a Federated campaigns 1a
gg b Membership dues 1b
,,,'g ¢ Fundraising events 1ic
%E d Related organizations 1d
g‘g e Government grants (contributions) 1e
-S g f All other contributions, gifts, grants, and
é% similar amounts not included above 1| 12948757.
g‘g g Noncash contributions included in lines 1a-1f: $ 2 7 3 7 6 7 7 4 7 .
O®|  h Total.Addlinestatf . .. .. .. .. ... » | 12948757,
Business Code
8 2a PROGRAM RELATED LOAN I [ 900099 673,273. 673,273.
lgg b PORTFOLIO MGMT FEE 541900 461,092, 461,092.
nec c
o f All other program service revenue
g Total.Addlines2a2f .. ... ... ... .. » [1,134,365.
3 Investment income (including dividends, interest, and
other similar amounts) > 156,721. 156,721.
4 Income from investment of tax-exempt bond proceeds P>
5  Royalties ... >
(i) Real (ii) Personal
6 a Gross Rents
b Less: rental expenses
¢ Rental income or (loss)
d Netrentalincomeor (I0ss) ... >
7 a Gross amount from sales of (i) Securities (i) Other
assets other than inventory 1971847.
b Less: cost or other basis
and sales expenses 1996783.
¢ Gain or (loss) -24,936.
d Netgain or (I0SS) ... > _24,936- _24:936-
o 8 a Gross income from fundraising events (not
g including $ of
E contributions reported on line 1c). See
5 Part IV, line 18 a
E-:") b Less: direct expenses b
¢ Net income or (loss) from fundraising events  ............... »
9 a Gross income from gaming activities. See
Part IV, line 19 a
b Less: direct expenses b
¢ Net income or (loss) from gaming activities ................ »
10 a Gross sales of inventory, less returns
and allowances a
b Less: cost of goods sold b
¢ Net income or (loss) from sales of inventory ................. >
Miscellaneous Revenue Business Code
11 a OTHER INCOME 900099 38,230. 38,230.
b
c
d All other revenue
e Total. Add lines 11a-11d > 38,230.
12  Total revenue. See instructions. » | 14253137.[1,172,595. 0.] 131,785.
12310 Form 990 (2010)
9
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Form 990 (2010) ACUMEN FUND, INC. 13-4166228 page10
[ Part IX | Statement of Functional Expenses
Section 501(c)(3) and 501(c)(4) organizations must complete all columns.
All other organizations must complete column (A) but are not required to complete columns (B), (C), and (D).
Do not include amounts reported on lines 6b, Total e(;?genses Progra(n?)service Managé%)ent and Funél?ﬁ?ising
7b, 8b, 9b, and 10b of Part VIII. expenses general expenses expenses
1 Grants and other assistance to governments and
organizations in the U.S. See Part IV, line 21
2 Grants and other assistance to individuals in
the US. See Part IV, line22 . ... .
3 Grants and other assistance to governments,
organizations, and individuals outside the U.S.
SeePart IV, lines15and 16 579,023. 579,023.
4 Benefits paid to or for members
5 Compensation of current officers, directors,
trustees, and key employees 723,606. 518,731. 86,393. 118,482.
6 Compensation not included above, to disqualified
persons (as defined under section 4958(f)(1)) and
persons described in section 4958(c)(3)(B)
7 Othersalariesandwages .................... 2,771,939. 1,842,825. 454,454. 474,660.
8 Pension plan contributions (include section 401(k)
and section 403(b) employer contributions) 79,034. 52,433. 13,390. 13,211.
9 Other employee benefits 475,945, 322,771. 75,607. 77,567.
10 Payrolltaxes ... 206,743. 139,994. 32,318. 34,431.
11  Fees for services (non-employees):
a Management .
b Legal ... 16,122, 31,647. 13,028. 31,447.
¢ Accounting ... 88,366. 36,382. 40,977. 11,007.
d Lobbying .
e Professional fundraising services. See Part IV, line 17
f Investment managementfees 10,594. 10,594.
g Other
12 Advertising and promotion 58,521. 36,952. 1,344. 20,225.
13 Officeexpenses. . . ... 201,062. 142,222. 31,723. 27,117,
14 Information technology . .. . 88,594. 58,876. 7,617. 22,101.
15 Royalties .
16 Occupancy .. ... 70,767. 51,160. 12,501. 7,106.
17 Travel 536,367. 437,758. 33,175. 65,434.
18 Payments of travel or entertainment expenses
for any federal, state, or local public officials
19 Conferences, conventions, and meetings 125,582, 52,494. 1,691. 71,397.
20 Interest .
21 Paymentsto affiiates .
22 Depreciation, depletion, and amortization 116,686. 81,102. 16,657. 18,927.
23 Insurance ... 55,885. 47,249. 1,993. 6,643.
24  Other expenses. ltemize expenses not covered
above. (List miscellaneous expenses in line 24f. If line
24f amount exceeds 10% of line 25, column (A)
amount, list line 24f expenses on Schedule 0.)
a CONSULTANTS 1,910,648.] 1,737,083. 81,951. 91,614.
b EQUIPMENT MAINTENANCE 33,945. 22,558. 2,919. 8,468.
¢ BANK CHARGES 27,089. 9,463. 3,456. 14,170.
d MISCELLANEOUS 19,594, 7,341, 2,676, 9,577.
e RESEARCH STUDY 9,000. 9,000.
f All other expenses 6,799. 6,659. 140.
25  Total functional expenses. Add lines 1 through 24f 8,271,911.[ 6,214,723. 933,604.] 1,123,584.
26 Joint costs. Check here p» L] if following SOP
98-2 (ASC 958-720). Complete this line only if the
organization reported in column (B) joint costs from a
combined educational campaign and fundraising
solicitation ...
032010 12-21-10 Form 990 (2010)
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Form 990 (2010) ACUMEN FUND, INC. 13-4166228 page 11
[ Part X [ Balance Sheet
(A) (B)
Beginning of year End of year
1 Cash-noninterestbearing 12,288,115.] 1 1,617,965,
2 Savings and temporary cash investments ... 23,779,235.] 2 | 39,918,199.
3 Pledges and grants receivable, net ... 21,632,046.] 3 | 16,947,464.
4 Accountsreceivable,net 179,770.] 4 687,838.
5 Receivables from current and former officers, directors, trustees, key
employees, and highest compensated employees. Complete Part Il
of Schedule L 5
6 Receivables from other disqualified persons (as defined under section
4958(f)(1)), persons described in section 4958(c)(3)(B), and contributing
employers and sponsoring organizations of section 501(c)(9) voluntary
° employees’ beneficiary organizations (see instructions) . 6
® | 7 Notes and loans receivable, net ... 7
2 8 Inventories forsaleoruse 8
9 Prepaid expenses and deferred charges 209,221.] o 62,841.
10a Land, buildings, and equipment: cost or other
basis. Complete Part VI of Schedule D 748,751.
b Less: accumulated depreciation . 632,471. 161,254.| 10c 116, 280.
11 Investments - publicly traded securities 1,404,831.] 11 629,069.
12 Investments - other securities. See Part 1V, line 11 610 ’ 959. 12 680 ’ 959.
13 Investments - program-related. See Part \V, line11 23 ’ 491 ’ 403.| 13 27 ’ 342 ’ 870.
14 Intangible assets 14
15 Otherassets. See Part IV, line 11 296,378.] 15 325,349.
16 Total assets. Add lines 1 through 15 (mustequalline34) ... 84 ’ 053 ’ 212. 16 88 ’ 328 ’ 834.
17 Accounts payable and accrued expenses ... 374,544.| 17 457,192.
18  Grantspayable ... 18
19 Deferredrevenue 19
20 Tax-exempt bond liabilities 20
@ |21 Escrow or custodial account liability. Complete Part IV of Schedule D 21
£ |22 Payables to current and former officers, directors, trustees, key employees,
ﬁ highest compensated employees, and disqualified persons. Complete Part ||
- of Schedule L 22
23 Secured mortgages and notes payable to unrelated third parties 23
24 Unsecured notes and loans payable to unrelated third parties . 24
25 Other liabilities. Complete Part X of ScheduleD 254,314.| 25 58,342.
26 Total liabilities. Add lines 17 through 25 ... ... ... ... ... .. ... 628,858.] 2 515,534.
Organizations that follow SFAS 117, check here P> and complete
8 lines 27 through 29, and lines 33 and 34.
€ |27 Unrestricted netassets 53,856,225.] 27| 63,220,704.
T |28 Temporariy restricted netassets .. 29,568,129./ 28| 24,592,596.
T |29 Permanently restricted netassets ... 29
Z Organizations that do not follow SFAS 117, check here P> D and
5 complete lines 30 through 34.
% 30 Capital stock or trust principal, or currentfunds 30
§ 31 Paid-in or capital surplus, or land, building, or equipment fund 31
% |32 Retained earnings, endowment, accumulated income, or other funds 32
Z |33 Totalnetassets or fund balances ... 83,424,354./33| 87,813,300.
34  Total liabilities and net assets/fund balances ... 84 ’ 053 ’ 212.] 34 88 ’ 328 ’ 834.
Form 990 (2010)
032011 12-21-10
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Form 990 (2010) ACUMEN FUND, INC. 13-4166228 page12
Part Xl | Reconciliation of Net Assets
Check if Schedule O contains a response to any question in this Part XI L
1 Total revenue (must equal Part VIIl, column (A), line 12) 1 14,253,137,
2 Total expenses (must equal Part IX, column (&), line25) 2 8,271,911.
3 Revenue less expenses. Subtract line 2 fromline 1 . 3 5,981, 226.
4 Net assets or fund balances at beginning of year (must equal Part X, line 33, column (A)) ... . ... 4 83,424,354.
5  Other changes in net assets or fund balances (explain in Schedule©®) 5 -1,592,280.
6 Net assets or fund balances at end of year. Combine lines 3, 4, and 5 (must equal Part X, line 33, column (B)) 6 87,813,300.

Part XIlIf Financial Statements and Reporting

Check if Schedule O contains a response to any question in this Part XI| ...

Yes | No
1 Accounting method used to prepare the Form 990: D Cash Accrual D Other
If the organization changed its method of accounting from a prior year or checked "Other," explain in Schedule O.
2a Were the organization’s financial statements compiled or reviewed by an independent accountant? 2a X
b Were the organization’s financial statements audited by an independent accountant? 2| X
If "Yes" to line 2a or 2b, does the organization have a committee that assumes responsibility for oversight of the audit,
review, or compilation of its financial statements and selection of an independent accountant? 2c | X
If the organization changed either its oversight process or selection process during the tax year, explain in Schedule O.
d If "Yes" to line 2a or 2b, check a box below to indicate whether the financial statements for the year were issued on a
separate basis, consolidated basis, or both:
D Separate basis Consolidated basis D Both consolidated and separate basis
3a As aresult of a federal award, was the organization required to undergo an audit or audits as set forth in the Single Audit
Actand OMB Circular A133? 3a X
b If "Yes," did the organization undergo the required audit or audits? If the organization did not undergo the required audit
or audits, explain why in Schedule O and describe any steps taken to undergosuch audits. ............................................. 3b
Form 990 (2010)
032012 12-21-10
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SCHEDULE A OMB No. 1545-0047

(Form 990 or 990-E2Z)

Public Charity Status and Public Support 2010

Complete if the organization is a section 501(c)(3) organization or a section

Department of the Treasury 4947(a)(1) nonexempt charitable trust. Open to Public

Internal Revenue Service P Attach to Form 990 or Form 990-EZ. P> See separate instructions. Inspection

Name of the organization Employer identification number
ACUMEN FUND, INC. 13-4166228

I Part | I Reason for Public Charity Status (Al organizations must complete this part.) See instructions.

The organization is not a private foundation because it is: (For lines 1 through 11, check only one box.)

1

[]
[]

A WODN

0 B0

10
11

N

A church, convention of churches, or association of churches described in section 170(b)(1)(A)(i).

A school described in section 170(b)(1)(A)(ii). (Attach Schedule E.)

A hospital or a cooperative hospital service organization described in section 170(b)(1)(A)iii).

A medical research organization operated in conjunction with a hospital described in section 170(b)(1)(A)(iii). Enter the hospital’'s name,
city, and state:

An organization operated for the benefit of a college or university owned or operated by a governmental unit described in

section 170(b)(1)(A)(iv). (Complete Part I1.)

A federal, state, or local government or governmental unit described in section 170(b)(1)(A)(v).

An organization that normally receives a substantial part of its support from a governmental unit or from the general public described in
section 170(b)(1)(A)(vi). (Complete Part I1.)

A community trust described in section 170(b)(1)(A)(vi). (Complete Part I1.)

An organization that normally receives: (1) more than 33 1/3% of its support from contributions, membership fees, and gross receipts from
activities related to its exempt functions - subject to certain exceptions, and (2) no more than 33 1/3% of its support from gross investment
income and unrelated business taxable income (less section 511 tax) from businesses acquired by the organization after June 30, 1975.
See section 509(a)(2). (Complete Part Ill.)

An organization organized and operated exclusively to test for public safety. See section 509(a)(4).

An organization organized and operated exclusively for the benefit of, to perform the functions of, or to carry out the purposes of one or
more publicly supported organizations described in section 509(a)(1) or section 509(a)(2). See section 509(a)(3). Check the box that
describes the type of supporting organization and complete lines 11e through 11h.
a l:] Type | b l:] Type ll c l:] Type Il - Functionally integrated d l:] Type Il - Other

By checking this box, | certify that the organization is not controlled directly or indirectly by one or more disqualified persons other than
foundation managers and other than one or more publicly supported organizations described in section 509(a)(1) or section 509(a)(2).

f If the organization received a written determination from the IRS that it is a Type |, Type Il, or Type I
supporting organization, check this DOX e [
g Since August 17, 2006, has the organization accepted any gift or contribution from any of the following persons?
(i) A person who directly or indirectly controls, either alone or together with persons described in (ii) and (iii) below, Yes | No
the governing body of the supported organization? ... 119(i)
(ii) A family member of a person described in (i) above? 119(ii)
(iii) A 35% controlled entity of a person described in () or (i) above? . 11g(iii)
h Provide the following information about the supported organization(s).
(e ctsupored | N oo e o s oo | vilAmaul
organization (described on fines 1-9 |0 0 ming documZnt? (i)%f your support? M orgehngeéj in the support
above or IRC section o
(see instructions)) Yes No Yes No Yes No
Total
LHA For Paperwork Reduction Act Notice, see the Instructions for Schedule A (Form 990 or 990-EZ) 2010
Form 990 or 990-EZ.
032021 12-21-10
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Schedule A (Form 990 or 990-E7) 2010 ACUMEN FUND, INC. 13-4166228 page2
Part ll| Support Schedule for Organizations Described in Sections 170(b)(1)(A)(iv) and 170(b)(1)(A)(vi)
(Complete only if you checked the box on line 5, 7, or 8 of Part | or if the organization failed to qualify under Part Ill. If the organization
fails to qualify under the tests listed below, please complete Part Il1.)

Section A. Public Support

Calendar year (or fiscal year beginning in) p»> (a) 2006 (b) 2007 (c) 2008 (d) 2009 (e) 2010 (f) Total
1 Gifts, grants, contributions, and

membership fees received. (Do not

include any "unusual grants.") 13498072.[35244393.[33788852.] 8328179.[12948757.[103808253

2 Tax revenues levied for the organ-
ization’s benefit and either paid to
or expended on its behalf

3 The value of services or facilities
furnished by a governmental unit to
the organization without charge

4 Total.Add lines 1through3  [13498072.35244393.[33788852.] 8328179.[12948757./103808253

5 The portion of total contributions
by each person (other than a
governmental unit or publicly
supported organization) included
on line 1 that exceeds 2% of the
amount shown on line 11,

coumn() 34772201.
6_Public support. subtract line 5 from line 4. 69036052.
Section B. Total Support
Calendar year (or fiscal year beginning in) p> (a) 2006 (b) 2007 (c) 2008 (d) 2009 (e) 2010 (f) Total
7 Amounts from line 4 13498072.[35244393.[33788852.] 8328179.(12948757.[103808253

8 Gross income from interest,
dividends, payments received on
securities loans, rents, royalties

and income from similar sources 449,288. 831,386. 601,581. 228,210. 156,721. 2267186.

9 Net income from unrelated business

activities, whether or not the
business is regularly carried on
10 Other income. Do not include gain

or loss from the sale of capital

assets (Explain in Part IV.) . 2,272. 11,977. 6,332.] 22,391.] 38,230.] 81,202.
11 Total support. Add lines 7 through 10 106156641
12 Gross receipts from related activities, etc. (see instructions) 12 | 2,617,243.

13 First five years. If the Form 990 is for the organization’s first, second, third, fourth, or fifth tax year as a section 501(c)(3)

organization, check this box and STOP NEIre ... ... ... e | 2 D
Section C. Computation of Public Support Percentage
14 Public support percentage for 2010 (line 6, column (f) divided by line 11, column (f)) ... .. ... ... ... 14 65.03 %
15 Public support percentage from 2009 Schedule A, Part I, line 14 15 46.62 %
16a 33 1/3% support test - 2010.If the organization did not check the box on line 13, and line 14 is 33 1/3% or more, check this box and

stop here. The organization qualifies as a publicly supported organization >

b 33 1/3% support test - 2009.If the organization did not check a box on line 13 or 16a, and line 15 is 33 1/3% or more, check this box
and stop here. The organization qualifies as a publicly supported organization .. .. ... ...
17a 10% -facts-and-circumstances test - 2010.If the organization did not check a box on line 13, 16a, or 16b, and line 14 is 10% or more,
and if the organization meets the "facts-and-circumstances" test, check this box and stop here. Explain in Part IV how the organization
meets the "facts-and-circumstances" test. The organization qualifies as a publicly supported organizaton ... .
b 10% -facts-and-circumstances test - 2009.If the organization did not check a box on line 13, 16a, 16b, or 17a, and line 15 is 10% or
more, and if the organization meets the "facts-and-circumstances" test, check this box and stop here. Explain in Part IV how the
organization meets the "facts-and-circumstances" test. The organization qualifies as a publicly supported organization ... ... ... .
18 Private foundation. If the organization did not check a box on line 13, 16a, 16b, 17a, or 17b, check this box and see instructions ......... | 2 D
Schedule A (Form 990 or 990-EZ) 2010

032022
12-21-10
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Schedule A (Form 990 or 990-EZ) 2010 Page 3
Part Ill | Support Schedule for Organizations Described in Section 509(a)(2)

(Complete only if you checked the box on line 9 of Part | or if the organization failed to qualify under Part Il. If the organization fails to

qualify under the tests listed below, please complete Part Il.)
Section A. Public Support
Calendar year (or fiscal year beginning in) p> (a) 2006 (b) 2007 (c) 2008 (d) 2009 (e) 2010 (f) Total
1 Gifts, grants, contributions, and
membership fees received. (Do not
include any "unusual grants.")

2 Gross receipts from admissions,
merchandise sold or services per-
formed, or facilities furnished in
any activity that is related to the
organization’s tax-exempt purpose

3 Gross receipts from activities that
are not an unrelated trade or bus-
iness under section 513

4 Tax revenues levied for the organ-
ization’s benefit and either paid to
or expended on its behalf

5 The value of services or facilities
furnished by a governmental unit to
the organization without charge

6 Total. Add lines 1 through 5

7a Amounts included on lines 1, 2, and

3 received from disqualified persons
b Amounts included on lines 2 and 3 received
from other than disqualified persons that
exceed the greater of $5,000 or 1% of the
amount on line 13 for the year
cAddlines7aand7b
8 Public support subiract ine 7¢ from line 6.)
Section B. Total Support
Calendar year (or fiscal year beginning in) p> (a) 2006 (b) 2007 (c) 2008 (d) 2009 (e) 2010 (f) Total
9 Amounts fromline6
10a Gross income from interest,
dividends, payments received on

securities loans, rents, royalties
and income from similar sources

b Unrelated business taxable income
(less section 511 taxes) from businesses
acquired after June 30, 1975

¢ Add lines 10a and 10b

11 Net income from unrelated business
activities not included in line 10b,
whether or not the business is
regularly carredon

12 Other income. Do not include gain
or loss from the sale of capital
assets (Explainin Part IV.)) .-

13 Total support (add lines 9, 10c, 11, and 12.)

14 First five years. If the Form 990 is for the organization’s first, second, third, fourth, or fifth tax year as a section 501(c)(3) organization,

Check this bOX and STOP NEIe ... ... e | 2 D
Section C. Computation of Public Support Percentage
15 Public support percentage for 2010 (line 8, column (f) divided by line 13, column (f)) ... 15 %
16 Public support percentage from 2009 Schedule A, Part lll, line 15 16 %
Section D. Computation of Investment Income Percentage
17 Investment income percentage for 2010 (line 10c, column (f) divided by line 13, column (f)) . 17 %
18 Investment income percentage from 2009 Schedule A, Part lll, line17 18 %

19a 33 1/3% support tests - 2010. If the organization did not check the box on line 14, and line 15 is more than 33 1/3%, and line 17 is not
more than 33 1/3%, check this box and stop here. The organization qualifies as a publicly supported organizaton ..
b 33 1/3% support tests - 2009. If the organization did not check a box on line 14 or line 19a, and line 16 is more than 33 1/3%, and

line 18 is not more than 33 1/3%, check this box and stop here. The organization qualifies as a publicly supported organization

20 Private foundation. If the organization did not check a box on line 14, 19a, or 19b, check this box and see instructions ....................... > l:]
032023 12-21-10 Schedule A (Form 990 or 990-EZ) 2010
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** PUBLIC DISCLOSURE COPY **

Schedule B Schedule of Contributors OME No. 1545.0047
(Form 990, 990-EZ,

or 990-PF) p Attach to Form 990, 990-EZ, or 990-PF. 20 1 0

Department of the Treasury
Internal Revenue Service

Name of the organization Employer identification number

ACUMEN FUND, INC. 13-4166228

Organization type (check one):

Filers of: Section:

Form 990 or 990-EZ 501(c)( 3 ) (enter number) organization

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

Form 990-PF

501(c)(3) exempt private foundation

4947 (a)(1) nonexempt charitable trust treated as a private foundation

Jooo

501(c)(3) taxable private foundation

Check if your organization is covered by the General Rule or a Special Rule.
Note. Only a section 501(c)(7), (8), or (10) organization can check boxes for both the General Rule and a Special Rule. See instructions.

General Rule

D For an organization filing Form 990, 990-EZ, or 990-PF that received, during the year, $5,000 or more (in money or property) from any one
contributor. Complete Parts | and II.

Special Rules

For a section 501(c)(3) organization filing Form 990 or 990-EZ that met the 33 1/3% support test of the regulations under sections
509(a)(1) and 170(b)(1)(A)(vi), and received from any one contributor, during the year, a contribution of the greater of (1) $5,000 or (2) 2%
of the amount on (i) Form 990, Part VI, line 1h or (ii) Form 990-EZ, line 1. Complete Parts | and II.

l:] For a section 501(c)(7), (8), or (10) organization filing Form 990 or 990-EZ that received from any one contributor, during the year,
aggregate contributions of more than $1,000 for use exclusively for religious, charitable, scientific, literary, or educational purposes, or
the prevention of cruelty to children or animals. Complete Parts I, Il, and IIl.

l:] For a section 501(c)(7), (8), or (10) organization filing Form 990 or 990-EZ that received from any one contributor, during the year,
contributions for use exclusively for religious, charitable, etc., purposes, but these contributions did not aggregate to more than $1,000.
If this box is checked, enter here the total contributions that were received during the year for an exclusively religious, charitable, etc.,
purpose. Do not complete any of the parts unless the General Rule applies to this organization because it received nonexclusively

> $

religious, charitable, etc., contributions of $5,000 or more during the year.

Caution. An organization that is not covered by the General Rule and/or the Special Rules does not file Schedule B (Form 990, 990-EZ, or 990-PF),
but it must answer "No" on Part IV, line 2 of its Form 990, or check the box on line H of its Form 990-EZ, or on line 2 of its Form 990-PF, to certify
that it does not meet the filing requirements of Schedule B (Form 990, 990-EZ, or 990-PF).

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990, 990-EZ, or 990-PF. Schedule B (Form 990, 990-EZ, or 990-PF) (2010)

023451 12-23-10



Schedule B (Form 990, 990-EZ, or 990-PF) (2010)

Page 1 of 2 of Part |

Name of organization

ACUMEN FUND,

Employe

ridentification number

13-4166228

Part | Contributors (see instructions)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)

Type of contribution

1

$ 500,000.

Person
Payroll |:]
Noncash [ |

(Complete Part Il if there
is a noncash contribution.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)

Type of contribution

$ 1,000,000.

Person
Payroll |:]
Noncash [ |

(Complete Part Il if there
is a noncash contribution.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)

Type of contribution

$ 500,000.

Person
Payroll |:]
Noncash [ |

(Complete Part Il if there
is a noncash contribution.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)

Type of contribution

$ 1,007,132,

Person
Payroll |:]
Noncash [ |

(Complete Part Il if there
is a noncash contribution.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)

Type of contribution

$ 375,000.

Person
Payroll |:]
Noncash [ |

(Complete Part Il if there
is a noncash contribution.)

(a)
No.

(b)
Name, address, and ZIP + 4

(c)

Aggregate contributions

(d)

Type of contribution

$ 2,018,440.

Person
Payroll |:]
Noncash [ |

(Complete Part Il if there
is a noncash contribution.)

023452 12-23-10
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Schedule B (Form 990, 990-EZ, or 990-PF) (2010)

Page 2 of 2 of Part |

Name of organization

ACUMEN FUND, INC.

Employer identification number

13-4166228

Part | Contributors (see instructions)

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

(c) (d)

Aggregate contributions Type of contribution

7

Person
Payroll |:]
$ 1,000,000. Noncash [ |

(Complete Part Il if there
is a noncash contribution.)

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

(c) (d)

Aggregate contributions Type of contribution

Person D
Payroll D
$ 308,173. Noncash

(Complete Part Il if there
is a noncash contribution.)

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

(c) (d)

Aggregate contributions Type of contribution

Person D
Payroll |:]
$ Noncash [ |

(Complete Part Il if there
is a noncash contribution.)

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

(c) (d)

Aggregate contributions Type of contribution

Person D
Payroll |:]
$ Noncash [ |

(Complete Part Il if there
is a noncash contribution.)

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

(c) (d)

Aggregate contributions Type of contribution

Person D
Payroll |:]
$ Noncash [ |

(Complete Part Il if there
is a noncash contribution.)

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

(c) (d)

Aggregate contributions Type of contribution

Person D
Payroll |:]
$ Noncash [ |

(Complete Part Il if there
is a noncash contribution.)

023452 12-23-10
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Schedule B (Form 990, 990-EZ, or 990-PF) (2010)

Page 1 of 1 of Part Il

Name of organization

ACUMEN FUND, INC.

Employer identification number

13-4166228

Partll Noncash Property (see instructions)

@ (c)
No.

L (b) . FMV (or estimate) (d) .
from Description of noncash property given . . Date received
Part| (see instructions)

PUBLICLY TRADED SECURITIES
8
308,173. 12/21/10
(a)
No. (c)

L (b) . FMV (or estimate) (d) .
from Description of noncash property given . . Date received
Part| (see instructions)

(a)
No. (c)

L (b) . FMV (or estimate) (d) .
from Description of noncash property given . . Date received
Part| (see instructions)

(a)
No. (c)

L (b) . FMV (or estimate) (d) .
from Description of noncash property given . . Date received
Part| (see instructions)

(a)
No. (c)

L (b) . FMV (or estimate) (d) .
from Description of noncash property given . . Date received
Part| (see instructions)

(a)
No. (c)

L (b) . FMV (or estimate) (d) .
from Description of noncash property given . . Date received
Part| (see instructions)

023453 12-23-10
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Schedule B (Form 990, 990-EZ,

or 990-PF) (2010)

Page of of Part lll

Name of organization

ACUMEN FUND,

INC.

Employer identification number

13-4166228

Part Il Exclusively religious, charitable, etc., individual contributions to section 501(c)(7), (8), or (10) organizations aggregating
more than $1,000 for the year. Complete columns (a) through (e) and the following line entry. For organizations completing
Part Ill, enter the total of exclusively religious, charitable, etc., contributions of
$1,000 or less for the year. (Enter this information once. See instructions.) B> $

(a) No.
gac:_TI (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
(a) No.
gac:_TI (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
(a) No.
gac:_TI (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
(a) No.
gac:_TI (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
023454 12-23-10 Schedule B (Form 990, 990-EZ, or 990-PF) (2010)
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OMB No. 1545-0047

SCHEDULE D Supplemental Financial Statements
(Form 990) P Complete if the organization answered "Yes," to Form 990, 20 1 0
PartlV,line 6,7, 8,9, 10, 11, or 12. Open to Public
ﬁfgiﬁ?‘;gﬁ;’,fj’;%lﬂif‘;“’y P> Attach to Form 990. p> See separate instructions. Inspection
Name of the organization Employer identification number
ACUMEN FUND, INC. 13-4166228

Part | Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts. Complete if the
organization answered "Yes" to Form 990, Part IV, line 6.

(a) Donor advised funds (b) Funds and other accounts

Total number at end of year

Aggregate contributions to (during year)

Aggregate grants from (during year)

Aggregate value atend of year . ...
Did the organization inform all donors and donor advisors in writing that the assets held in donor advised funds

a Hh ON

are the organization’s property, subject to the organization’s exclusive legal control? D Yes D No
6 Did the organization inform all grantees, donors, and donor advisors in writing that grant funds can be used only
for charitable purposes and not for the benefit of the donor or donor advisor, or for any other purpose conferring
impermissible private benefit? e l:] Yes l:] No
I—Part Il I Conservation Easements. Complete if the organization answered "Yes" to Form 990, Part IV, line 7.
1 Purpose(s) of conservation easements held by the organization (check all that apply).

Preservation of land for public use (e.g., recreation or education) D Preservation of an historically important land area

Protection of natural habitat Preservation of a certified historic structure
Preservation of open space
2 Complete lines 2a through 2d if the organization held a qualified conservation contribution in the form of a conservation easement on the last
day of the tax year.

Held at the End of the Tax Year

a Total number of conservation easements 2a
b Total acreage restricted by conservation easements 2b
¢ Number of conservation easements on a certified historic structure includedin(@) ... 2c
d Number of conservation easements included in (c) acquired after 8/17/06, and not on a historic structure

listed in the National Register 2d

3 Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization during the tax
year p>

4 Number of states where property subject to conservation easement is located P
5 Does the organization have a written policy regarding the periodic monitoring, inspection, handling of
violations, and enforcement of the conservation easements it holds? D Yes D No
6 Staff and volunteer hours devoted to monitoring, inspecting, and enforcing conservation easements during the year p>
7 Amount of expenses incurred in monitoring, inspecting, and enforcing conservation easements during the year p> $
8 Does each conservation easement reported on line 2(d) above satisfy the requirements of section 170(h)(4)(B)(i)
and Section 170(M@)B)IN? ... [Cves  [no
9 In Part X1V, describe how the organization reports conservation easements in its revenue and expense statement, and balance sheet, and
include, if applicable, the text of the footnote to the organization’s financial statements that describes the organization’s accounting for
conservation easements.

Part lll | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.
Complete if the organization answered "Yes" to Form 990, Part IV, line 8.

1a If the organization elected, as permitted under SFAS 116 (ASC 958), not to report in its revenue statement and balance sheet works of art,
historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service, provide, in Part XIV,
the text of the footnote to its financial statements that describes these items.

b If the organization elected, as permitted under SFAS 116 (ASC 958), to report in its revenue statement and balance sheet works of art, historical
treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service, provide the following amounts
relating to these items:

(i) Revenues included in Form 990, Part VIII, line 1

(i) Assets included in Form 990, Part X

2 If the organization received or held works of art, historical treasures, or other similar assets for financial gain, provide
the following amounts required to be reported under SFAS 116 (ASC 958) relating to these items:

a Revenues included in Form 990, Part VIll, line 1. > 3

b Assetsincluded in Form 990, Part X . > 3
LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule D (Form 990) 2010
032051
12-20-10
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Schedule D (Form 990) 2010 ACUMEN FUND, INC. 13-4166228 page?2
[Part Il | Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets (continued)
3 Using the organization’s acquisition, accession, and other records, check any of the following that are a significant use of its collection items

(check all that apply):
d D Loan or exchange programs

e D Other

a I public exhibition

b D Scholarly research

c Preservation for future generations
4  Provide a description of the organization’s collections and explain how they further the organization’s exempt purpose in Part XIV.

5 During the year, did the organization solicit or receive donations of art, historical treasures, or other similar assets
to be sold to raise funds rather than to be maintained as part of the organization’s collection? ... l:] No
Part IV | Escrow and Custodial Arrangements. Complete if the organization answered "Yes" to Form 990, Part IV, line 9, or

reported an amount on Form 990, Part X, line 21.

1a Is the organization an agent, trustee, custodian or other intermediary for contributions or other assets not included
ON FOrmM 990, Part X2
b If "Yes," explain the arrangement in Part XIV and complete the following table:

l:]NO

Amount
¢ Beginning balance . ic
d Additions during the year ... id
e Distributions during the year . . e
fOENdiNg Dalance | if
2a Did the organization include an amount on Form 990, Part X, line 217 I:] Yes I:] No
b If "Yes," explain the arrangement in Part XIV.
I—Part \'} I Endowment Funds. Complete if the organization answered "Yes" to Form 990, Part IV, line 10.
(a) Current year (b) Prior year (c) Two years back | (d) Three years back | (e) Four years back

1a Beginning of year balance

Contributions

Net investment earnings, gains, and losses

Grants or scholarships

® o 0O T

Other expenditures for facilities
and programs

-

Administrative expenses

g Endofyearbalance . ... ...

2 Provide the estimated percentage of the year end balance held as:

a Board designated or quasi-endowment P> %

b Permanent endowment p> %

¢ Term endowment P> %

3a Are there endowment funds not in the possession of the organization that are held and administered for the organization
by: Yes | No
(i) unrelated organizations | . 3a(i)
(i) related Organizations .. . ... 3a(ii)
b If "Yes" to 3a(ii), are the related organizations listed as required on Schedule R? 3b

4 Describe in Part XIV the intended uses of the organization’s endowment funds.
[Part VI [Land, Buildings, and Equipment. See Form 990, Part X, line 10.

Description of investment (a) Cost or other (b) Cost or other (c) Accumulated (d) Book value
basis (investment) basis (other) depreciation

la Land
b Buildings

¢ Leasehold improvements 308,436. 301,715. 6,721.

d Equipment ... 409,117. 304,270. 104,847.

€ OO oo 31,198. 26,486. 4,712,

Total. Add lines 1a through 1e. (Column (d) must equal Form 990, Part X, column (B), line 10(c).) ... ... ... | 2 116,280.

Schedule D (Form 990) 2010

032052
12-20-10
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Schedule D (Form 990) 2010

ACUMEN FUND,

INC.

13-4166228 Page3

[Part VII] Investments - Other Securities. See Form 990, Part X, line 12.

(a) Description of security or category
(including name of security)

(b) Book value

(c) Method of valuation:
Cost or end-of-year market value

(1) Financial derivatives

@
3)

Closely-held equity interests
Other

Total. (Col (b) must equal Form 990, Part X, col (B) line 12.) p»

[Part VIlI] Investments - Program Related. See Form 990, Part X, line 13.

(a) Description of investment type

(b) Book value

(c) Method of valuation:
Cost or end-of-year market value

)

PROGRAM RELATED EQUITY

)

INVESTMENTS - S. ASIA

10,742,449.] COST

)

PROGRAM RELATED EQUITY

)

INVESTMENTS -

SUB-SAHARAN

AFRICA

4,104,568.] COST

)

PROGRAM RELATED EQUITY

)

INVESTMENTS - USA

3,094,312.] COST

)

PROGRAM RELATED DEBT

(
@
&
@
©)
®
(7
®
(

9)

INVESTMENTS - S. ASIA

3,429,283.] COST

(10)

Total. (Col (b) must equal Form 990, Part X, col (B) line 13.) p»

27,342,870.

[Part IX] Other Assets. See Form 990, Part X, line 15.

(a) Description

(b) Book value

)

)

)

)

)

)

)

(
@
&
@
©)
®
(7
®
(

9)

(10)

Total. (Column (b) must equal Form 990, Part X, col (B) line 15.)

[Part X | Other Liabilities. See Form 990, Part X, line 25.

1.

(a) Description of liability

(b) Amount

1)

Federal income taxes

2) SALARIES PAYABLE AND ACCRUED

3)

VACATION

58,342.

)

Total. (Column (b) must equal Form 990, Part X, col (B) line 25.)
2. FIN 4(ASC74). SoTee e ' e oo T Or

aniz y for u X T

032053
12-20-10
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Schedule D (Form 990) 2010 ACUMEN FUND, INC. 13-4166228 paged
[Part XI [Reconciliation of Change in Net Assets from Form 990 to Audited Financial Statements
1 Total revenue (Form 990, Part VIII, column (A), line 12) 1 14 P 253 P 137.

Total expenses (Form 990, Part IX, column (A), line 25) 8,271,911.

Excess or (deficit) for the year. Subtract line 2 from line 1 5,981, 226.

Net unrealized gains (losses) on investments -13,066.

Donated services and use of facilities

Investment expenses

Prior period adjustments

0 [N|o (0| ]|D]N

Other (Describe inPart XIV.) -1,579,214.
Total adjustments (net). Add lines 4 through 8 9 -1,592,280.

© ONOOGOP~ODN

10 Excess or (deficit) for the year per audited financial statements. Combinelines3and9 ..................... 10 4,388,946.
[Part X1l [Reconciliation of Revenue per Audited Financial Statements With Revenue per Return

1 Total revenue, gains, and other support per audited financial statements 1| 14,547,840.

2 Amounts included on line 1 but not on Form 990, Part VIIl, line 12:
Net unrealized gains on investments 2a -13 P 066.

Donated services and use of facilities 2b 1 ’ 680 ’ 007.

Recoveries of prior year grants 2c

Other (Describe in Part XIV.) 2d 127,749.

Add lines 2a through 2d 2e 1 ’ 794 , 690.

3 Subtract line 2e from line 1 3| 12,753,150.

4  Amounts included on Form 990, Part VIII, line 12, but not on line 1:
Investment expenses not included on Form 990, Part VI, line 7b 4a

Other (Describe in Part XIV.) 4b 1,499,987.

¢ Add lines 4a and 4b 4c 1,499,987.

Total revenue. Add lines 3 and 4c. (This must equal Form 990, Part |, line 12.) .. . ... .. ... 5 14 ’ 253 ’ 137.
I—Part Xlll| Reconciliation of Expenses per Audited Financial Statements With Expenses per Return

1 Total expenses and losses per audited financial statements 1 10,057,862.

2 Amounts included on line 1 but not on Form 990, Part IX, line 25:
Donated services and use of facilities 2a 1,680,007.

Prior year adjustments 2b

Other losses 2c

Other (Describe in Part XIV.) 2d 105,944.

Add lines 2a through 2d 2e 1 ’ 785 ’ 951.

3 Subtract line 2e from line 1 3 8,271,911.

4 Amounts included on Form 990, Part IX, line 25, but not on line 1:
Investment expenses not included on Form 990, Part VI, line 7b 4a

b Other (Describe in Part XIV.) 4b

c Addlinesdaanddb 4c 0.

Total expenses. Add lines 3 and 4c. (This must equal Form 990, Part |, line 18.) ..................cccooivveveei.... 5 8,271,911.
I—Part XIV| Supplemental Information

Complete this part to provide the descriptions required for Part Il, lines 3, 5, and 9; Part Ill, lines 1a and 4; Part IV, lines 1b and 2b; Part V, line 4; Part

X, line 2; Part XI, line 8; Part Xl lines 2d and 4b; and Part Xlll, lines 2d and 4b. Also complete this part to provide any additional information.
PART X, LINE 2: MANAGEMENT BELIEVES THAT IT HAS APPROPRIATE SUPPORT

® o 0 T O

T o

® o 0 T O

[V

FOR ANY TAX POSITIONS TAKEN AND DOES NOT HAVE ANY UNCERTAIN TAX POSITIONS

THAT ARE MATERIAL TO THE FINANCIAL STATEMENTS.

PART XI, LINE 8 - OTHER ADJUSTMENTS:

EXCHANGE LOSS OF FOREIGN CURRENCY PORTFOLIO LOANS

RECEIVABLE -108,698.

CHANGE IN VALUE OF REMAINDER INTEREST 29,471.
Schedule D (Form 990) 2010
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Schedule D (Form 990) 2010 ACUMEN FUND, INC. 13-4166228 pages
| Part XIV| Supplemental Information (continued)

CHANGE IN VALUATION ALLOWANCE ON PORTFOLIO LOANS AND

INVESTMENTS -1,499,987.

TOTAL TO SCHEDULE D, PART XI, LINE 8 -1,579,214.

PART XII, LINE 2D - OTHER ADJUSTMENTS:

CHANGE IN VALUE OF REMAINDER INTEREST 29,471.

ACUMEN FUND INDIA REVENUE INCLUDED IN TOTAL REVENUE PER

AUDIT 969,903.

ACUMEN FUND PAKISTAN REVENUE INCLUDED IN TOTAL REVENUE PER

AUDIT 1,100,384.

ELIMINATING/CONSOLIDATING ENTRIES PER AUDIT -1,884,827.

SUBSIDIARY FOREIGN EXCHANGE LOSS INLCUDED IN AUDITED

FINANCIAL STATEMENTS -99,688.

ACUMEN CAPITAL MARKETS I LP REVENUE INCLUDED IN TOTAL

REVENUE PER AUDIT 12,506.

TOTAL TO SCHEDULE D, PART XII, LINE 2D 127,749.

PART XII, LINE 4B - OTHER ADJUSTMENTS:

CHANGE IN VALUATION ALLOWANCE ON PROGRAM RELATED LOANS AND

INVESTMENTS 1,499,987.

PART XIII, LINE 2D - OTHER ADJUSTMENTS:

ACUMEN FUND INDIA EXPENSES INCLUDED IN TOTAL EXPENSES PER

AUDIT 833,162.

ACUMEN FUND PAKISTAN EXPENSES INCLUDED IN TOTAL EXPENSES

PER AUDIT 522,303.

ELIMINATING/CONSOLIDATING ENTRIES PER AUDIT -1,884,827.

ACUMEN CAPITAL MARKETS I LP EXPENSES INCLUDED IN TOTAL

Schedule D (Form 990) 2010
032055
12-20-10
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Schedule D (Form 990) 2010 ACUMEN FUND, INC. 13-4166228 pages
| Part XIV| Supplemental Information (continued)

EXPENSES PER AUDIT 635,306.

TOTAL TO SCHEDULE D, PART XIII, LINE 2D 105, 944.

Schedule D (Form 990) 2010
032055
12-20-10
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Schedule D (Form 990) 2010 ACUMEN FUND, INC.

13-4166228 Page5

[Part XIV [ Supplemental Information (continued)

[Part VIl Investments - Program Related. See Form 990, Part X, line 13.

(a) Description of investment type

(b) Book value

(c) Method of valuation:
Cost or end-of-year market value

PROGRAM RELATED DEBT INVESTMENTS

SUB-SAHARAN AFRICA 3,928,529. CoST
PROGRAM RELATED DEBT INVESTMENTS - USA 2,043,729. CoST
82?61137110 Schedule D (Form 990) 2010
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SCHEDULE F
(Form 990)

Department of the Treasury
Internal Revenue Service

Statement of Activities Outside the United States

P Complete if the organization answered "Yes" to Form 990,

P> Attach to Form 990. P> See separate instructions.

Part IV, line 14b, 15, or 16.

OMB No. 1545-0047

2010

Open to Public
Inspection

Name of the organization

ACUMEN FUND,

INC.

Employer identification number

13-4166228

Part | General Information on Activities Outside the United States. Complete if the organization answered "Yes"
to Form 990, Part IV, line 14b.

1 For grantmakers. Does the organization maintain records to substantiate the amount of the grants or assistance, the

grantees’ eligibility for the grants or assistance, and the selection criteria used to award the grants or assistance?

Yes

l:]NO

2 For grantmakers. Describe in Part V the organization’s procedures for monitoring the use of grant funds outside the United States.
3 Activities per Region. (The following Part |, line 3 table can be duplicated if additional space is needed.)
(a) Region (b) Number of | (c) Number of | (d) Activities conducted in region (e) If activity listed in (d) (f) To_tal
offices ggr;eﬂtosy%ensd (by type) (e.g., fundraising, program is a program service, expenditures
in the region indepeﬁdent services, investments, grants to describe specific type in\;gsrt?::nts
contractors recipients located in the region) of service(s) in region in region
in region
PORTFOLIO MANAGEMENT AND
SOUTH ASIA 2 21 [PROGRAM SERVICES FELLOWS PROGRAM 816,952,
PORTFOLIO MANAGEMENT AND
SUB-SAHARAN AFRICA 1 7 [PROGRAM SERVICES FELLOWS PROGRAM 341,175,
PROGRAM-RELATED INVESTMENTS

SOUTH ASIA AND GRANTS 3,071,927,
SUB-SAHARAN AFRICA PROGRAM RELATED-INVESTMENTS 3,647,963,

3 a Sub-total 3 28 7,878,017,

b Total from continuation
sheetstoPart| 0 0 0.
¢ Totals (add lines 3a
and3b) ... 3 28 7,878,017,

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule F (Form 990) 2010
032071

12-20-10
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Schedule F (Form 990) 2010 ACUMEN FUND, INC. 13-4166228 Page 2
Partll | Grants and Other Assistance to Organizations or Entities Outside the United States. Complete if the organization answered "Yes" to Form 990, Part IV, line 15, for any
recipient who received more than $5,000. Check this box if no one recipient received more than $5,000 | 4 I:l
Part Il can be duplicated if additional space is needed.

1 o (b) IRS code section _ (d) Purpose of (e) Amount (f) Manner of (g) Amount of (h) Description (i)_ Method of
(a) Name of organization dEIN (if applicabl (c) Region ) non-cash of non-cash \valuation (book, FMV,
an (if applicable) grant of cash grant |cash disbursement| gqcistance assistance appraisal, other)
ISOUTH ASIA HOUSING PILOT STUDY 9,000 ,WIRE TRANSFER 0. N/A
ISOUTH ASIA RIPPLE EFFECT 46,900 . WIRE TRANSFER 0. N/A
ISOUTH ASIA RIPPLE EFFECT 20,000.WIRE TRANSFER 0. N/A
ISOUTH ASIA RIPPLE EFFECT 10,000.WIRE TRANSFER 0. N/A
ISOUTH ASIA DPERATING SUPPORT 499,123 WIRE TRANSFER 0. N/A
PROGRAM-RELATED
ISOUTH ASIA INVESTMENT 423,355 ,WIRE TRANSFER 0. N/A
PROGRAM-RELATED
ISOUTH ASIA INVESTMENT 499,999 ,WIRE TRANSFER 0. N/A
ISUB- SAHARAN PROGRAM-RELATED
AFRICA INVESTMENT 1119088 ,WIRE TRANSFER 0. N/A

2 Enter total number of recipient organizations listed above that are recognized as charities by the foreign country, recognized as tax-exempt by
the IRS, or for which the grantee or counsel has provided a section 501(c)(3) equivalency letter > 1

16
Schedule F (Form 990) 2010

3 Enter total number of other organizations or entities

032072
12-20°10 29



Schedule F (Form 990)

ACUMEN FUND,

INC.

13-4166228

Page 2

Part Il |

Continuation of Grants and Other Assistance to Organizations or Entities Outside the United States. (Schedule F (Form 990), Part Il line 1)

1

(b) IRS code section

(d) Purpose of

(e) Amount

(f) Manner of

(g) Amount of

(h) Description

(i) Method of

(a) Name of organization dEIN (if applicabl (c) Region ) non-cash of non-cash \valuation (book, FMV,
an (if applicable) grant of cash grant |cash disbursement| gqcistance assistance appraisal, other)

PROGRAM-RELATED

ISOUTH ASIA INVESTMENT 511,350 ,WIRE TRANSFER 0. N/A

ISUB- SAHARAN PROGRAM-RELATED

AFRICA INVESTMENT 142,586 ,WIRE TRANSFER 0. N/A

ISUB- SAHARAN PROGRAM-RELATED

AFRICA INVESTMENT 350,000 ,WIRE TRANSFER 0. N/A

ISUB- SAHARAN PROGRAM-RELATED

AFRICA INVESTMENT 100,000 ,WIRE TRANSFER 0. N/A

ISUB- SAHARAN PROGRAM-RELATED

AFRICA INVESTMENT 200,000 ,WIRE TRANSFER 0. N/A
PROGRAM-RELATED

ISOUTH ASIA INVESTMENT 677,000 ,WIRE TRANSFER 0. N/A
PROGRAM-RELATED

ISOUTH ASIA INVESTMENT 375,000 ,WIRE TRANSFER 0. N/A

ISUB- SAHARAN PROGRAM-RELATED

AFRICA INVESTMENT 1036289 ,WIRE TRANSFER 0. N/A

ISUB- SAHARAN PROGRAM-RELATED

AFRICA INVESTMENT 700,000 ,WIRE TRANSFER 0. N/A

032182
12-21-10

30



Schedule F (Form 990) 2010 ACUMEN FUND, INC. 13-4166228 Page 3
Partlll Grants and Other Assistance to Individuals Outside the United States. Complete if the organization answered "Yes" to Form 990, Part IV, line 16.
Part Il can be duplicated if additional space is needed.
) ) (c) Number of | (d) Amount of (e) Manner of (f) Amount of (g) Description of (h) Method of
(a) Type of grant or assistance (b) Region recipients cash grant cash disbursement non-cash non-cash assistance valuation
assistance (book, FMV,

appraisal, other)

032073
12-20-10
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Schedule F (Form 990) 2010 ACUMEN FUND, INC. 13-4166228 pages
[PartIV| Foreign Forms

1 Was the organization a U.S. transferor of property to a foreign corporation during the tax year? If "Yes," the

organization may be required to file Form 926, Return by a U.S. Transferor of Property to a Foreign

Corporation (see Instructions for Form 926) ... ves [INo
2 Did the organization have an interest in a foreign trust during the tax year? If "Yes," the organization

may be required to file Form 3520, Annual Return to Report Transactions with Foreign Trusts and
Receipt of Certain Foreign Gifts, and/or Form 3520-A, Annual Information Return of Foreign Trust With

a U.S. Owner (see Instructions for Forms 3520 and 8520-A) |:] Yes No
3 Did the organization have an ownership interest in a foreign corporation during the tax year? If "Yes,"

the organization may be required to file Form 5471, Information Return of U.S. Persons with respect to

Certain Foreign Corporations. (see Instructions for Form 5471) Yes D No

4 Was the organization a direct or indirect shareholder of a passive foreign investment company or a

qualified electing fund during the tax year? If "Yes," the organization may be required to file Form 8621,

Return by a Shareholder of a Passive Foreign Investment Company or Qualified Electing Fund. (see

Instructions for FOrm 8621) [T ves No
5 Did the organization have an ownership interest in a foreign partnership during the tax year? If "Yes,"

the organization may be required to file Form 8865, Return of U.S. Persons with respect to Certain

Foreign Partnerships. (see Instructions for Form 8865) . . . ... [ I ves No
6 Did the organization have any operations in or related to any boycotting countries during the tax year? If

"Yes, " the organization may be required to file Form 5713, International Boycott Report (see Instructions

for Form 5713) D Yes No

Schedule F (Form 990) 2010

032074 12-20-10
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Schedule F (Form 990) 2010 ACUMEN FUND, INC. 13-4166228 pages
PartV | Supplemental Information
Complete this part to provide the information required by Part I, line 2 (monitoring of funds); Part |, line 3, column (f) (accounting method);
Part Il, line 1 (accounting method); Part Ill (accounting method); and Part Ill, column (c) (estimated number of recipients), as applicable.
Also complete this part to provide any additional information.

SCHEDULE F, PART I, LINE 2: PROGRAM-RELATED INVESTMENTS OUTSIDE OF THE

U.S.: THE ORGANIZATION HAS A COMPLEX FINANCIAL STRUCTURE THAT IS NOT

EASILY SHOWN IN THE FORM 990. TO BETTER UNDERSTAND THE INFORMATION BEING

PROVIDED, THE READER SHOULD APPROACH THE FINANCIAL STATEMENTS WITH TWO

KEY PIECES OF INFORMATION IN MIND. FIRST, ACUMEN IS LIKE A TRADITIONAL

NON-PROFIT IN THAT IT RECEIVES CONTRIBUTION REVENUE AND HAS ONGOING

OPERATING EXPENSES FOR BOTH PROGRAM WORK AND ADMINISTRATIVE COSTS EACH

YEAR. SECONDLY, AND UNLIKE ALMOST ALL OTHER CHARITIES, ACUMEN INVESTS A

SUBSTANTIAL PORTION OF ITS ASSETS IN ENTREPRENEURIAL ORGANIZATIONS IN

DEVELOPING COUNTRIES. THESE ARE PROGRAM-RELATED INVESTMENTS REPORTED AS

GRANTS , SHOWN IN PARTS I AND II OF SCHEDULE F. THEY ARE ALSO INCLUDED

ON FORM 990 PART X LINE 13 WHICH SHOWS THE ORGANIZATION'S TOTAL

CUMULATIVE OUTSTANDING BALANCE OF PROGRAM-RELATED INVESTMENTS. ACUMEN

PUTS ITS RESOURCES INTO THESE INVESTEE ORGANIZATIONS AS PROGRAMMATIC

INVESTMENTS AND NURTURES THEM UNTIL THEY THRIVE, PROVIDING MULTIPLE

SPIN-OFF BENEFITS TO CUSTOMERS SERVED - TYPICALLY THE POOREST POPULATIONS

WHO LIVE ON LESS THAN A FEW DOLLARS PER DAY.

THE ORGANIZATION'S LARGEST GRANT IS TO ITS WHOLLY OWNED CONTROLLED

SUBSIDIARY ENTITY, THE ACTIVITIES OF WHICH ARE MANAGED BY THE

ORGANIZATION. ACUMEN FUND, INC. MONITORS THE ACTIVITY OF ITS SUBSIDIARIES

BY ANALYZING EXPENDITURES AND COMPARING TO BUDGETED AMOUNTS, AND BY

MAINTAINING DIRECT OVERSIGHT OF THE ACTIVITIES CONDUCTED AND EXPENDITURES

INCURRED. OUR AFFILIATE IN PAKISTAN HAS AN INDEPENDENT AUDIT TO MAKE SURE

FUNDS ARE USED FOR NON PROFIT PURPOSES. 1IN ADDITION TO THE AUDIT, OUR

CENTRAL OFFICE FINANCE DEPT IN NEW YORK HAS OVERSIGHT TO THE COUNTRY

OFFICES SPENDING.

032075 12-20-10 Schedule F (Form 990) 2010
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Schedule F (Form 990) 2010 ACUMEN FUND, INC. 13-4166228 Pages
PartV | Supplemental Information

Complete this part to provide the information required by Part I, line 2 (monitoring of funds); Part |, line 3, column (f) (accounting method);

Part Il, line 1 (accounting method); Part Ill (accounting method); and Part Ill, column (c) (estimated number of recipients), as applicable.
Also complete this part to provide any additional information.

FOR OTHER GRANTS TO THIRD PARTIES, A GRANT AGREEMENT IS DRAFTED OUTLINING

THE SPECIFIC PURPOSE OF THE GRANT, TERMS AND CONDITIONS FOR THE USE OF

GRANT MONEY. GRANTS FUNDS ARE DISBURSED ONLY AFTER THE GRANTEES SIGN THE

GRANT AGREEMENT. DEPENDING UPON THE AMOUNT AND TERM OF GRANT, THE

GRANTEES ARE REQUIRED TO MAINTAIN DETAILED RECORDS OF THE USE OF THE

GRANT AND PROVIDE PERIODIC REPORTS TO ACUMEN FUND. THE PROGRAM STAFF

WILL REVIEW THE GRANTEE REPORTS TO ENSURE COMPLIANCE. THE GRANTEES ARE

REQUIRED TO RETAIN THE BOOKS AND RECORDS WITH RESPECT TO THE USE OF THE

GRANT FUNDS FOR FOUR YEARS AFTER THE GRANT PERIOD OR SOME OTHER PERIOD AS

REQUIRED BY THE GRANT AGREEMENT AND ACUMEN FUND RETAINS THE RIGHT TO

REVIEW THEIR BOOKS AND RECORDS RELATING TO THE GRANT IF IT DEEMS

NECESSARY.

ACUMEN FUND PROGRAM STAFF DILIGENTLY SCREENS THE PROSPECTIVE GRANTEES

TRACK RECORD AND REPUTATION BEFORE AWARDING ANY GRANT. THROUGHOUT THE

GRANT TERM, THE PROGRAM STAFF INTERACTS WITH THE GRANTEE ORGANIZATION TO

UNDERSTAND THE PROGRESS THE ORGANIZATION IS MAKING BY USE OF THE GRANT

FUNDS. THEY ALSO REVIEW ANY PERIODIC REPORTS SUBMITTED BY THE GRANTEE AS

WELL AS THE ANNUAL REPORT OF THE ORGANIZATION (IF APPLICABLE) TO ENSURE

PROPER UTILIZATION OF GRANT FUNDS BY THE GRANTEE. THE GRANT AGREEMENT

SIGNED BY THE GRANTEE TYPICALLY STATES THAT ALL OR ANY PORTION OF GRANT

FUNDS USED IN A MANNER OR PURPOSE OTHER THAN THOSE DESCRIBED IN THE GRANT

AGREEMENT MUST BE RETURNED TO ACUMEN FUND.

032075 12-20-10 Schedule F (Form 990) 2010
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SCHEDULE J Compensation Information OMB No. 1645-0047

(Form 990) For certain Officers, Directors, Trustees, Key Employees, and Highest 20 1 0
Compensated Employees
p Complete if the organization answered "Yes" to Form 990,

Department of the Treasury Part |V, line 23. Open to Publlc
Internal Revenue Service P> Attach to Form 990. P> See separate instructions. Inspection
Name of the organization Employer identification number
ACUMEN FUND, INC. 13-4166228
[Part T | Questions Regarding Compensation
Yes | No

1a Check the appropriate box(es) if the organization provided any of the following to or for a person listed in Form 990,
Part VI, Section A, line 1a. Complete Part Ill to provide any relevant information regarding these items.

D First-class or charter travel D Housing allowance or residence for personal use
Travel for companions Payments for business use of personal residence
Tax indemnification and gross-up payments D Health or social club dues or initiation fees

D Discretionary spending account D Personal services (e.g., maid, chauffeur, chef)

b If any of the boxes on line 1a are checked, did the organization follow a written policy regarding payment or
reimbursement or provision of all of the expenses described above? If "No," complete Part Ill to explain 1b

2 Did the organization require substantiation prior to reimbursing or allowing expenses incurred by all officers, directors,
trustees, and the CEO/Executive Director, regarding the items checked in line 1a? 2

3 Indicate which, if any, of the following the organization uses to establish the compensation of the organization’s
CEO/Executive Director. Check all that apply.

Compensation committee l:] Written employment contract
Independent compensation consultant Compensation survey or study
Form 990 of other organizations Approval by the board or compensation committee

4 During the year, did any person listed in Form 990, Part VII, Section A, line 1a, with respect to the filing
organization or a related organization:

a Receive a severance payment or change-of-control payment from the organization or a related organization? 4a X
b Participate in, or receive payment from, a supplemental nonqualified retirement plan? . 4b X
¢ Participate in, or receive payment from, an equity-based compensation arrangement? 4c X
If "Yes" to any of lines 4a-c, list the persons and provide the applicable amounts for each item in Part Ill.
Only section 501(c)(3) and 501(c)(4) organizations must complete lines 5-9.
5 For persons listed in Form 990, Part VI, Section A, line 1a, did the organization pay or accrue any compensation
contingent on the revenues of:
a The organization? 5a X
b Anyrelated organization? 5b X
If "Yes" to line 5a or 5b, describe in Part IIl.
6 For persons listed in Form 990, Part VII, Section A, line 1a, did the organization pay or accrue any compensation
contingent on the net earnings of:
a The organization? 6a X
b Any related organization? e 6b X
If "Yes" to line 6a or 6b, describe in Part IIl.
7 For persons listed in Form 990, Part VII, Section A, line 1a, did the organization provide any non-fixed payments
not described in lines 5 and 67 If "Yes," describe in Part Il 7 X
8 Were any amounts reported in Form 990, Part VII, paid or accrued pursuant to a contract that was subject to the
initial contract exception described in Regulations section 53.4958-4(a)(3)? If "Yes," describe inParttt ... 8 X
9 If "Yes" to line 8, did the organization also follow the rebuttable presumption procedure described in
Regulations SeCtioN 53.4008-0(C) 2 i i i iiiiiiiiiiiiiiiiiiiii: 9
LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule J (Form 990) 2010
032111
12-21-10
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Schedule J (Form 990) 2010

ACUMEN FUND, INC.

13-4166228

Page 2

I Part Il I Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees. Use duplicate copies if additional space is needed.

For each individual whose compensation must be reported in Schedule J, report compensation from the organization on row (i) and from related organizations, described in the instructions, on row (ii).
Do not list any individuals that are not listed on Form 990, Part VII.

Note. The sum of columns (B)(i)-(iii) must equal the applicable column (D) or column (E) amounts on Form 990, Part VII, line 1a.

(B) Breakdown of W-2 and/or 1099-MISC compensation (C) (D) (E) (F)
- — Retirement and Nontaxable Total of columns Compensation
(A) Name (i) Base (i) Bonus & (iii) Other other deferred benefits (B)()-(D) reported in prior
compensation |ncent|ve_ reportablt_a compensation Form 990 or
compensation compensation Form 990-EZ
| 256,037. 12,750. 0. 8,064. 9,899. 286,750. 0.
1 JACQUELINE NOVOGRATZ (ii) 0. 0. 0. 0. 0. 0. 0.
M| 191,832. 9,500. 0. 6,040. 68. 207,440. 0.
2 BRIAN TRELSTAD (i) 0. 0. 0. 0. 0. 0. 0.
M| 191,763. 9,500. 0. 6,038. 338. 207,639. 0.
3 ANN MACDOUGALL (i) 0. 0. 0. 0. 0. 0. 0.
| 150,101. 7,000. 0. 4,713, 10,040. 171,854, 0.
4 ANAND ATTAVANE (ii) 0. 0. 0. 0. 0. 0. 0.
M| 137,200. 8,000. 8,416. 4,482, 21,003. 179,101. 0.
5 HARRY DELLANE (i) 0. 0. 0. 0. 0. 0. 0.
M| 127,370. 7,000. 0. 4,031. 27,519. 165,920. 0.
6 ALEXANDER DICHTER (ii) 0. 0. 0. 0. 0. 0. 0.
M| 127,748. 7,000. 0. 4,042, 28,805. 167,595. 0.
7 RAJAN KUNDRA (i) 0. 0. 0. 0. 0. 0. 0.
(i)
8 (ii)
(i)
9 (ii)
(i)
10 (ii)
(i)
11 (ii)
(i)
12 (ii)
(i)
13 (ii)
(i)
14 (ii)
(i)
15 (ii)
(i)
16 (ii)

Schedule J (Form 990) 2010
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SCHEDULE L Transactions With Interested Persons OMB No. 1645-0047
(Form 990 or 990-EZ) P Complete if the organization answered 20 1 0
"Yes" on Form 990, Part IV, line 25a, 25b, 26, 27, 28a, 28b, or 28c,
Department of the Treasury or Form 990-EZ, Part V, line 38a or 40b. Open To Public
Internal Revenue Service P> Attach to Form 990 or Form 990-EZ. P> See separate instructions. Inspection
Name of the organization Employer identification number
ACUMEN FUND, INC. 13-4166228

Part | Excess Benefit Transactions (section 501(c)(3) and section 501(c)(4) organizations only).
Complete if the organization answered "Yes" on Form 990, Part 1V, line 25a or 25b, or Form 990-EZ, Part V, line 40b.

C ted?
(b) Description of transaction (c) Correcte
Yes No

(a) Name of disqualified person

2 Enter the amount of tax imposed on the organization managers or disqualified persons during the year under

SECHOM 4958 e > 3
3 Enter the amount of tax, if any, on line 2, above, reimbursed by the organization » $
Partll| Loans to and/or From Interested Persons.
Complete if the organization answered "Yes" on Form 990, Part 1V, line 26, or Form 990-EZ, Part V, line 38a.
(a) Name of interested (b) Loan to or from | (c) Original principal | (d) Balance due (e)In (f) Approved [ (g) Written
L by board or
person and purpose the organization? amount default? committea? agreement?
To From Yes No Yes No Yes No
Total .. » $

Part lll | Grants or Assistance Benefiting Interested Persons.

Complete if the organization answered "Yes" on Form 990, Part 1V, line 27.
(b) Relationship between interested person and (c) Amount and type of
the organization assistance

(a) Name of interested person

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule L (Form 990 or 990-EZ) 2010

032131 12-21-10
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ACUMEN FUND, INC. 13-4166228

Schedule L (Form 990 or 990-EZ) 2010 Page 2
Part IV | Business Transactions Involving Interested Persons.

Complete if the organization answered "Yes" on Form 990, Part 1V, line 28a, 28b, or 28c.

(e) Sharing of

(a) Name of interested person (b) Relationship between interested (c) Amount of (d) Description of organization's
person and the organization transaction transaction rgevenues?
Yes No
CATHERINE MUTHER DIRECTOR (TERM ENDI 130,067.[SEE PART V X

Part V | Supplemental Information

Complete this part to provide additional information for responses to questions on Schedule L (see instructions).

SCH L, PART IV, BUSINESS TRANSACTIONS INVOLVING INTERESTED PERSONS:

(A) NAME OF PERSON: CATHERINE MUTHER

(B) RELATIONSHIP BETWEEN INTERESTED PERSON AND ORGANIZATION:

DIRECTOR (TERM ENDING 4/2010)

(D) DESCRIPTION OF TRANSACTION: SEE PART V - IN 2009, THIS INDIVIDUAL

MADE AN INDIRECT INVESTMENT IN AN ENTERPRISE TO WHICH THE ORGANIZATION

HAS MADE A LOAN OF $1,397,975 - 40% OF THIS BALANCE, OR $559,190, WAS

FUNDED BY A LOAN FROM THE COMPANY OF DIRECTOR CATHERINE MUTHER. IN 2010,

THE $130,067 REPRESENTED A REPAYMENT TOWARDS THE LOAN PRINCIPAL AND

INTEREST OWED.

032132 Schedule L (Form 990 or 990-EZ) 2010
12-21-10
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SCHEDULE M Noncash Contributions
(Form 990)

> Complete if the organizations answered "Yes" on Form

OMB No. 1545-0047

2010

Department of the Treasury 990, Part IV, lines 29 or 30. Open to Public
Internal Revenue Service > Attach to Form 990. Inspection
Name of the organization Employer identification number
ACUMEN FUND, INC. 13-4166228
[Part] | Types of Property
(a) (b) (c) (d)
Check if Number of Noncash contribution Method of determining

applicable | contributions or amounts reported on
items contributed| Form 990, Part VIII, line 1g

noncash contribution amounts

Art - Works of art

Books and publications

Clothing and household goods

Cars and other vehicles

Boats and planes

Intellectual property .

Securities - Publicly traded X 19 2,376,747.

FPATR MARKET VALUE

Securities - Closely held stock

- -
- O © 0O NO O A ODN =

Securities - Partnership, LLC, or

trust interests

12 Securities - Miscellaneous

13 Qualified conservation contribution -
Historic structures

14 Qualified conservation contribution - Other

15 Real estate - Residential

16 Real estate - Commercial

17 Real estate - Other

18 Collectibles

19 Food inventory

20 Drugs and medical supplies

21 Taxidermy .

22 Historical artifacts

23 Scientific specimens

24 Archeological artifacts

25 Other P )
26 Other P> )
27 Other P )
28 Other P )
29 Number of Forms 8283 received by the organization during the tax year for contributions
for which the organization completed Form 8283, Part IV, Donee Acknowledgement 29
Yes [ No
30a During the year, did the organization receive by contribution any property reported in Part |, lines 1-28 that it must hold for
at least three years from the date of the initial contribution, and which is not required to be used for exempt purposes for
the entire NOIdING PN ? 30a X
b If "Yes," describe the arrangement in Part Il
31 Does the organization have a gift acceptance policy that requires the review of any non-standard contributions? 31 [ X
32a Does the organization hire or use third parties or related organizations to solicit, process, or sell noncash
contributions? 32a X
b If "Yes," describe in Part Il.
33 If the organization did not report an amount in column (c) for a type of property for which column (a) is checked,
describe in Part Il.

LHA  For Paperwork Reduction Act Notice, see the Instructions for Form 990.

032141
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OMB No. 1545-0047

(Form 990 or 990-E2Z)

SCHEDULE O Supplemental Information to Form 990 or 990-EZ 2010

Complete to provide information for responses to specific questions on

Department of the Treasury Form 990 or 990-EZ or to provide any additional information. Open to Public

Internal Revenue Service P Attach to Form 990 or 990-EZ. Inspection

Name of the organization Employer identification number
ACUMEN FUND, INC. 13-4166228

FORM 990, PART I, LINE 1, DESCRIPTION OF ORGANIZATION MISSION:

AND BREAKTHROUGH IDEAS.

OUR VISION IS THAT ONE DAY EVERY HUMAN BEING WILL HAVE ACCESS TO THE

CRITICAL GOODS AND SERVICES THEY NEED - INCLUDING AFFORDABLE HEALTH,

WATER, HOUSING, ENERGY, AGRICULTURAL INPUTS AND SERVICES - SO THAT THEY

CAN MAKE DECISIONS AND CHOICES FOR THEMSELVES AND UNLEASH THEIR FULL

HUMAN POTENTIAL. THIS IS WHERE DIGNITY STARTS - NOT JUST FOR THE POOR

BUT FOR EVERYONE ON EARTH.

FORM 990, PART III, LINE 1, DESCRIPTION OF ORGANIZATION MISSION:

OF MILLIONS. SINCE 2001, ACUMEN FUND HAS INVESTED MORE THAN $60 MILLION

IN ENTERPRISES THAT PROVIDE ACCESS TO WATER, HEALTH, ENERGY, HOUSING

AND AGRICULTURAL SERVICES TO LOW-INCOME CUSTOMERS IN SOUTH ASIA AND

EAST AFRICA. AND WE ARE BUILDING A GLOBAL COMMUNITY OF EMERGING LEADERS

THAT BELIEVE IN CREATING A MORE INCLUSIVE WORLD THROUGH THE TOOLS OF

BOTH BUSINESS AND PHILANTHROPY.

FORM 990, PART VI, SECTION A, LINE 2: JACQUELINE NOVOGRATZ AND MICHAEL E.

NOVOGRATZ - FAMILY RELATIONSHIP

FORM 990, PART VI, SECTION B, LINE 11: THE ORGANIZATION'S FINANCE STAFF

MEMBERS PREPARE THE FORM 990 IN CONJUNCTION WITH THE ORGANIZATION'S

EXTERNAL INDEPENDENT ACCOUNTANTS. SEVERAL SENIOR MANAGEMENT AND INTERNAL

LEGAL STAFF MEMBERS REVIEW THE INFORMATION AND A DRAFT FORM 990 IS

CIRCULATED TO THE FULL BOARD OF DIRECTORS. AFTER SOLICITING THE BOARD'S

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule O (Form 990 or 990-EZ) (2010)
032211
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Schedule O (Form 990 or 990-EZ) (2010) Page 2
Name of the organization Employer identification number

ACUMEN FUND, INC. 13-4166228

FEEDBACK AND COMMENTS THE FORM 990 IS E-FILED WITH THE IRS.

FORM 990, PART VI, SECTION B, LINE 12C: BOARD MEMBERS AND EMPLOYEES ARE

REQUIRED TO DISCLOSE ANY ACTIVITY THAT WOULD COME INTO CONFLICT OF THE

COMPANY'S ACTIVITY AND WILL BE REVIEWED BY THE MANAGEMENT COMMITTEE OR

BOARD TO DETERMINE APPROPRIATE ACTION TO BE TAKEN TO ADDRESS THE CONFLICT

OF INTEREST.

FORM 990, PART VI, SECTION B, LINE 15: ACUMEN FUND PERIODICALLY REVIEWS

COMPARABLE COMPENSATION DATA FOR ITS PEER GROUP AND SIMILAR ORGANIZATIONS

IN THE FOR-PROFIT PRIVATE SECTOR. IT SEEKS TO BENCHMARK AGAINST THESE

COMPARATIVE FIGURES WHEN SETTING COMPENSATION FOR ITS CHIEF EXECUTIVE

OFFICER. THE ORGANIZATION WILL ALSO CONSIDER JOB PERFORMANCE AND

ALTERNATIVE EMPLOYMENT OFFERS WHEN EVALUATING CEO COMPENSATION. THE BOARD

OF DIRECTORS DISCUSSES, IN EXECUTIVE SESSION, THE COMPENSATION INFORMATION

AND DETERMINES THE CHIEF EXECUTIVE OFFICER'S SALARY. THE CEO, IN

CONSULTATION WITH THE DIRECTOR OF TALENT, DETERMINES SALARIES OF THE OTHER

MEMBERS OF SENIOR MANAGEMENT OF THE ORGANIZATION.

FORM 990, PART VI, SECTION C, LINE 19: THE ORGANIZATION POSTS ITS FORM 990

AND AUDITED FINANCIAL STATEMENTS ON ITS PUBLICLY ACCESSABLE WEBSITE

WWW.ACUMENFUND.ORG. CURRENT YEAR INFORMATION IS POSTED AS IT BECOMES

AVAILABLE AND TWO PRIOR YEAR'S RESULTS ARE MAINTAINED ONLINE. THE

ORGANIZATION ALSO PROVIDES ITS INFORMATION TO CHARITY NAVIGATOR AND

GUIDESTAR.ORG. PUBLIC INFORMATION ABOUT ACUMEN FUND IS AVAILABLE ON THE

CHARITY BUREAU SECTION OF THE NEW YORK STATE ATTORNEY'S GENERAL'S WEBSITE,

AS WELL AS UPON REQUEST.

0541 Schedule O (Form 990 or 990-EZ) (2010)
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Schedule O (Form 990 or 990-EZ) (2010) Page 2
Name of the organization Employer identification number

ACUMEN FUND, INC. 13-4166228

FORM 990, PART XI, LINE 5, CHANGES IN NET ASSETS:

NET UNREALIZED LOSSES ON INVESTMENTS: -13,066.

EXCHANGE LOSS OF FOREIGN CURRENCY PORTFOLIO LOANS

RECEIVABLE -108,698.

CHANGE IN VALUE OF REMAINDER INTEREST 29,471.

CHANGE IN VALUATION ALLOWANCE ON PORTFOLIO LOANS AND

INVESTMENTS -1,499,987.

TOTAL TO FORM 990, PART XI, LINE 5 -1,592,280.

0541 Schedule O (Form 990 or 990-EZ) (2010)
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. . . OMB No. 1545-0047
SCHEDULE R Related Organizations and Unrelated Partnerships 2010
(Form 990) P> Complete if the organization answered "Yes" to Form 990, Part IV, line 33, 34, 35, 36, or 37. i
Department of the Treasury N - oPen to Public
Internal Revenue Service P Attach to Form 990. P> See separate instructions. Inspection
Name of the organization Employer identification number

ACUMEN FUND, INC. 13-4166228
Part | Identification of Disregarded Entities (Complete if the organization answered "Yes" to Form 990, Part IV, line 33.)
(a) (b) (c) (d) (e) ()
Name, address, and EIN Primary activity Legal domicile (state or Total income End-of-year assets Direct controlling
of disregarded entity foreign country) entity
Part i Identification of Related Tax-Exempt Organizations (Complete if the organization answered "Yes" to Form 990, Part IV, line 34 because it had one or more related tax-exempt
organizations during the tax year.)
(a) (b) (c) (d) (e) (U] 9
. .. . . . . . Section 512(b)(13)
Name, address, and EIN Primary activity Legal domicile (state or Exempt Code Public charity Direct controlling controlled
of related organization foreign country) section status (if section entity entity?
501(c)(3)) Yes | No

ACUMEN FUND, PAKISTAN

11-C, 4TH FLR, 1ST COMMERCIAL LANE, SHAHBAZ [INVESTING IN SOCIAL 501(C)(3) PUBLIC

PAKISTAN ENTERPRISES PAKISTAN EQUIVELANT CHARITY N/A X

For Paperwork Reduction Act Notice, see the Instructions for Form 990.

032161
12-21-10  LHA

Schedule R (Form 990) 2010
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Schedule R (Form 990) 2010 ACUMEN FUND, INC. 13-4166228

Part il Identification of Related Organizations Taxable as a Partnership (Complete if the organization answered "Yes" to Form 990, Part IV, line 34 because it had one or more related
organizations treated as a partnership during the tax year.)

Page 2

(a) (b) (c) (d) (e) () (9) (h) (i) (i) (k)
Name, address, and EIN Primary activity d(';fn?gi'le Direct controlling | Predominantincome | Share of total Share of Disproportion-| ~ Code V-UBI  |General or[Percentage
of related organization (state or entity (related, unrelated, income end-of-year |, aiocations?] @mount in box |managingl ownership
foreign excludqd from tax under assets ‘| 20 of Schedule |PRartner?
country) sections 512-514) Yes | No | K-1 (Form 1065) [yes|No
ACUMEN CAPITAL MARKETS I, LP
- 26-3831409, 76 NINTH TNVESTING IN
AVENUE, STE 315, NEW YORK, NY [SOCIAL
10011 ENTERPRISES DE /A INVESTMENT 732,113, X N/A X 20.95%
Part IV Identification of Related Organizations Taxable as a Corporation or Trust (Complete if the organization answered "Yes" to Form 990, Part IV, line 34 because it had one or more related
organizations treated as a corporation or trust during the tax year.)
(a) (b) (c) (d) (e) () (9) (h)
Name, address, and EIN Primary activity Legal domicile | Direct controlling | Type of entity Share of total Share of Percentage
of related organization (state or entity (C corp, S corp, income end-of-year ownership
foreign or trust) assets
country)
ACUMEN FUND ADVISORY SERVICES INDIA PRIVATE LIMITED
UNIT B-12, JER MANSION, 2ND FL, V.,P, WARDE MARG, BANDRINVESTING IN SOCIAL
INDIA ENTERPRISES TNDIA N/A C CORP 1,022,458, 968,933, 99,90%

032162 12-21-10 44 Schedule R (Form 990) 2010



Schedule R (Form 990) 2010 ACUMEN FUND, INC. 13-4166228  page3

PartV  Transactions With Related Organizations (Complete if the organization answered "Yes" to Form 990, Part IV, line 34, 35, 35a, or 36.)

Note. Complete line 1 if any entity is listed in Parts Il, lll, or IV of this schedule. Yes | No

1 During the tax year, did the organization engage in any of the following transactions with one or more related organizations listed in Parts II-IV?
a Receipt of (i) interest (ii) annuities (iii) royalties or (iv) rent from a controlled entity 1a X
b Gift, grant, or capital contribution to other Organization(s) e b | X
¢ Gift, grant, or capital contribution from other organization(s) 1c X
d Loans orloan guarantees to or for other organization(S) ... . e 1d X
e Loans orloan guarantees by other Organization(S) ... . . 1e X
T Sale of assets 10 Other OrgaNIZatiON(S) | 1f X
g Purchase of assets from other organization(s) . 19 X
W EXChAaNGe Of SSEIS e 1h X
i Lease of facilities, equipment, or other assets to Other OrganizatioN(S) 1i X
j Lease of facilities, equipment, or other assets from other organization(s) 1 X
k Performance of services or membership or fundraising solicitations for other organization(S) 1k | X
I Performance of services or membership or fundraising solicitations by other organization(S) 1l X
m Sharing of facilities, equipment, mailing lists, or other @ssets | im X
N SNarNg Of PaId Ml O in X
o Reimbursement paid to other organization for eXPENSES 1o X
p Reimbursement paid by other organization for eXPENSeS 1p X
q Other transfer of cash or property to other organization(S) . . e 1q X
r Other transfer of cash or property from other organization(s) 1r X

2 If the answer to any of the above is "Yes," see the instructions for information on who must complete this line, including covered relationships and transaction thresholds.
@ () (© (d)
Name of other organization Transaction Amount involved Method of determining
type (a-n) amount involved
ACUMEN FUND ADVISORY SERVICES INDIA

(1) PRIVATE LIMITED L 943,626 .FMV
(29 ACUMEN FUND, PAKISTAN B 498,986 .[FMV
(3) ACUMEN CAPITAL MARKETS I, LP K 442,215.FMV
(4)
(5)
(6)
032163 12-21-10 45 Schedule R (Form 990) 2010



Schedule R (Form 990) 2010 ACUMEN FUND, INC. 13-4166228  pages

Part VI Unrelated Organizations Taxable as a Partnership (Complete if the organization answered "Yes" to Form 990, Part IV, line 37.)

Provide the following information for each entity taxed as a partnership through which the organization conducted more than five percent of its activities (measured by total assets or gross revenue)
that was not a related organization. See instructions regarding exclusion for certain investment partnerships.

(a) (b) (c) (d) (e) " (9) (h)

Name, address, and EIN Primary activity Legal domicile ~ |Areall partners| - Share of end-of- | Dispropor- | Code V-UBI General or
of entit (state or foreign o oo ear assets tionate | amount in box 20 | managing
Yy ¢} organizations? y allocations? of Schedule K- partner?

country) Yes | No Yes | No (Form 1065) Yes | No

Schedule R (Form 990) 2010

032164
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Schedule R (Form 990) 2010 ACUMEN FUND, INC. 13-4166228 Ppages
Part VIl [ Supplemental Information

Complete this part to provide additional information for responses to questions on Schedule R (see instructions).

U3Z2T03

12-21-10 Schedule R (Form 990) 2010
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IRS e-file Signature Authorization OMB No. 1545-1878
rom 83879-EO for an Exempt Organization
Far calendar year 2010, or fiscal year beginning , 2010, and ending 20 20 1 0
Department of the Treasry » Do not send to the IRS. Keep for your records.
Internal Revenue Service P See instructions.
Mame of exempt organization Employer identification number
ACUMEN FUND, INC, 13-4166228

Name and title of officer
MICHAEL GREENBERG

CHIEF FINANCIAL OFFICER
[Part]1 | Type of Return and Return Information (whoie Dollars Only}

Check the box for the return for which you are using this Form 8879-EQ and enter the applicable amount, i any, from the returm. If you check the box
on line 1a, 2a, 3a, 4a, or 5a, below, and the amount on that line for the retdrn being filed with this form was blank, then leave line 1b, 2b, 3b, 4b, or &b,
whichever is applicable, bfank (do not enter -03. But, if you entered -0- on the return, then enter -0- on the applicable line below. Do not compiete more
than 1 line in Part I .

1a Form 990 checkhere P[X] b Total revenue, if any (Form 990, Part Vill, column (A), ine 12) ... 1 14253137
2a Form 990-EZ checkhere P |:| b Total revenue, if any {Form 990-EZ, ine B . ... 2b
3a Form 1120-POL check here p» D b Total tax (Form 1120-POL, Ime 22) e 3b
4a Form 990-PF check here l:l b Tax based on investment income (Form 990-PF, Part Vi, line 5) . 4b
5a Form 8868 check here p- D b Balance Due (Form 8868, Part{, ine 3cor Part Il line 8¢} . ... ... 5h

[Partll:| Declaration and Signature Authorization of Officer

Under penalties of perjury, | declare that | am an officer of the above crganization and that | have examined a copy of the organization's 2010
electronic return and accompanying schedules and statements and 1o the best of my knowledge and belief, they are true, correct, and complete. |
further declare that the amount in Part | above is the amount shown on the copy of the organization's electronic return. | consent to allow my
intermediate service provider, transmitter, or electronic retum originator (ERQ) to send the organization's return to the iRS and to receive from the IRS
{a) an acknawledgement of receipt or reason for rejection of the transmission, {b) the reasan for any delay in processing the return or refund, and (¢}
the date of any refund. If applicable, | autharize the U.S. Treasury and its designated Financial Agent to initiate an electronic funds withdrawal {direct
debit) entry to the financial institution account indicated in the tax preparation software for payment of the organization's federal taxes owed on this
return, and the financial institution to debit the entry to this account. To revoke a payment, | must coniact the U.S. Treasury Financial Agent at -
1-888-353-4537 no lkater than 2 business days prior to the payment (settlement) date. | also authorize the financial institutions involved in the
processing of the electronic payment of taxes to receive confidential information necessary to answer inquiries and resolve issues refated to the
payment. | have selected a personat identification number (PIN) as my signature for the organization's electronic return and, if applicable, the
organization’s consent to electronic funds withdrawal.

Officer's PIN: check one box only

(X! authorize LUTZ AND CARR, CPAS LLP toentermyPinl 10011 |

EROQ firm name Enter five numbers, but
do not enter all zeras

as my signature on the organization's tax year 2010 electronically filed return. If | have indicated within this return that a copy of the retum
is being fited with a state agency{ies) regulating charities as part of the IRS Fed/State prograrm, | also authorize the aforementioned ERO to
enter my PIN on the return’s disclosure consent screen. : : C :

|:| As an officer of the organization, | will enter my PIN as my signature on the organizatidn"s tax year 2010 electronically ﬂléd feturn, If | have
indicated within this return that a copy of the return is being filed with a state agency(ies) regulating charities as part of the IRS Fed/State

program, | will entw th rm’s disclosure corsent screen.
Officer's signature - /f, ot T
i /‘l -r e ¥
[Partlll] Certification and Authentication
ERO’s EFIN/PIN. Enter your six-digit electronic filing identification

number (EFIN) followed by your five-digit self-selected PIN. [ 13332110017 |
do not enter all zeros

| certify that the above numeric ent my PiN, 7 my sigriature on the 2010 electronically filed retum for the organization indicated above. |

oate > _10/13 /20 i1

confirm that | am submitting this ref m in accorganced vith the gequirements of Pub, 4163, Modernized e-File (MeF) Information for Authorized IRS
e-file Providers for Business Retur

y

ERO's signature /

Yo/ Date B /U/i-? !if
“ERO Must Retain This Form - See Instructions
Do Not Submit This Form To the IRS Unless Requested To Do So

LHA For Paperwork Reduction Act Notice, see instructions. Form 8879-EO (2010
023051
12-27-10
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