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Level 3 - Pricing inputs are unobservable for the assets or liabilities and include situations where there
is little, if any, market activity for the assets or liabilities. The inputs into the determination
of fair value require significant management judgment or estimation. Investments that are
included in this category generally include privately held investments and partnership
interests. Also included in Level 3 are investments measured using a NAV per share, or its
equivalent, that can never be redeemed at NAV at the statement of financial position date or
in the near term or for which redemption at NAV is uncertain due to lock-up periods or other

investment restrictions.

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions that
market participants use to make valuation decisions, including assumptions about risk. Inputs may include
price information, volatility statistics, specific and broad credit data, liquidity statistics, and other factors. A
financial instrument’s level within the fair value hierarchy is based on the lowest level of any input that is
significant to the fair value measurement. However, the determination of what constitutes “observable”
requires significant judgment by the Foundation. The Foundation considers observable data to be that

market data that is readily available, regularly distributed or updated, reliable and verifiable, not

proprietary, and provided by independent sources that are actively involved in the relevant market. The
categorization of a financial instrument within the hierarchy is based upon the pricing transparency of the
instrument and does not necessarily correspond to the Foundation’s perceived risk of that instrument. As of
December 31, 2014, all of the Foundation’s investments were Level 1.

4. GRANTS

Grants paid in 2014 were as follows:

Organization Purpose Amount
American-Scandinavian Foundation General purposes $ 25,000
Atlantic Salmon Federation General purposes 25,000
BIOS - Bermuda Institute for Ocean Sciences (formerly ~ General purposes 150,000

Bermuda Biological Station for Research)
Black Rock Consortium General purposes 50,000
Cape Eleuthera School General purposes 50,000
Carnegie Observatories Giant Magellan Telescope Project 375,000
Chesapeake Bay Foundation $25,000 for general purposes and $50,000 for 75,000
oyster restoration program
Colorado State University, Department of Research on Global Temperature and 100,000
Atmospheric Science Atlantic Hurricanes
Columbia University, Lamont-Doherty $400,000 for general purposes, $200,000 for the programs of the 850,000
Earth Observatory Climate Center and $250,000 for Vetlesen Prize
Connecticut Fund for the Environment Save the Sound Program 50,000
Consortium for Ocean Leadership National Ocean Science Bowl 75,000
Doctors Without Borders International medical relief programs 50,000
Foundation Center Membership 2,500
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Organization Purpose Amount
Gulf of Maine Research Institute Fishing gear technologist position $ 75,000
International Yacht Restoration School General purposes 25,000
Marine Biological Laboratories General purposes of the Bay Paul Center 350,000
Massachusetts Institute of Technology Joint Program on the Science and Policy of Global Change 100,000
National Parks Conservation Association General purposes 25,000
North Atlantic Salmon Fund General purposes 25,000
Open Space Institute Hudson Valley programs 10,000
Oregon State University, College of Oceanic General purposes 250,000
& Atmospheric Sciences
Organization for Tropical Studies General purposes 75,000
Peregrine Fund General purposes 100,000
Provincetown Center for Coastal Studies Marine Animal Entanglement Response program 10,000
Resources for the Future Climate Economics and Policy Program 50,000
Rutgers University, Institute of Marine and General purposes 50,000
Coastal Sciences
Scenic Hudson Riverfront Communities Program and/or Ecological 75,000
Restoration Initiatives
University of British Columbia $50,000 for research on oceanic dead zones and $50,000 for 100,000
research on impact of climate change and fisheries on Salmon
University of California, Scripps Institution of Global Change Program 600,000
Oceanography
University of Florida, Whitney Laboratory General purposes 75,000
University of Miami, Rosenstiel School of Marine Climate studies at the Rosenstiel School of Marine and 250,000
and Atmospheric Science Atmospheric Sciences
University of Rhode Island, Graduate School of $250,000 for general purposes and $200,000 for the 450,000
Oceanography recruitment of Dr. Melissa Omand
University of Texas, Institute for Geophysics Antarctic aerogeophysical research project 250,000
University of Virginia, Department of Environmental Research on wastewater treatment and algae cultivation 50,000
and Civil Engineering
University of Washington, College of the Environment ~ $250,000 for the general purposes of the School of 275,000
Oceanography and $25,000 for Dr. Laidre’s work on
whales in Greenland
Webb Institute General purposes 50,000
Wildlife Conservation Society $50,000 for the Global Health Program, $50,000 for 725,000
Marine Conservation Programs, $50,000 for general
purposes, $75,00 for Molecular Program and $500,000 for
NY seascape whale project
Woods Hole Oceanographic Institution General purposes 600,000
Yellowstone Park Foundation General purposes 50,000
TOTAL GRANTS $ 6,572,500






