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CORE MOLDING TECHNOLOGIES, INC.
800 Manor Park Drive
Columbus, Ohio 43228
(614) 870-5000

April 9, 2014 

Dear Stockholder:

You are cordially invited to attend the Annual Meeting of Stockholders of Core Molding Technologies, Inc. to be held
at our corporate headquarters, 800 Manor Park Drive, Columbus, Ohio 43228, on May 16, 2014, at 9:00 a.m., Eastern
Daylight Savings Time. Further information about the meeting and the matters to be considered is contained in the
formal Notice of Annual Meeting of Stockholders and Proxy Statement on the following pages.

It is important that your shares be represented at this meeting. Whether or not you plan to attend, we hope that you
will sign, date and return your proxy promptly in the enclosed envelope.

Sincerely,

James L. Simonton
Chairman of the Board

Edgar Filing: CORE MOLDING TECHNOLOGIES INC - Form DEF 14A

3



Table of Contents

TABLE OF CONTENTS

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS 1

PROXY STATEMENT 2

GENERAL INFORMATION 2

OWNERSHIP OF COMMON STOCK 5

SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE 7

DIRECTORS AND EXECUTIVE OFFICERS OF CORE MOLDING TECHNOLOGIES, INC. 8

CORPORATE GOVERNANCE 10

EXECUTIVE COMPENSATION 15

DIRECTOR COMPENSATION 29

AUDIT COMMITTEE REPORT 30

AUDIT FEES 31

AUDIT RELATED FEES 31

ALL OTHER FEES 31

CERTAIN RELATIONSHIPS AND RELATED PERSON TRANSACTIONS 32

LIMITATION ON OWNERSHIP 33

PROPOSAL NO. 1 ELECTION OF DIRECTORS 33

PROPOSAL NO. 2 ADVISORY VOTE ON THE COMPENSATION OF OUR NAMED
EXECUTIVE OFFICERS 34

PROPOSAL NO. 3 RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM 35

OTHER MATTERS 35

Edgar Filing: CORE MOLDING TECHNOLOGIES INC - Form DEF 14A

4



Table of Contents

CORE MOLDING TECHNOLOGIES, INC.
800 Manor Park Drive
Columbus, Ohio 43228
(614) 870-5000

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

May 16, 2014 

To Our Stockholders:

Core Molding Technologies, Inc. (the “Company”) will hold its 2014 Annual Meeting of Stockholders on May 16, 2014
at 9:00 a.m., Eastern Daylight Savings Time, at the Company’s corporate headquarters, 800 Manor Park Drive,
Columbus, Ohio 43228 for the following purposes:
1. to elect six (6) directors to comprise the Board of Directors of the Company;

2. to hold an advisory vote relating to the compensation of our named executive officers;

3. to ratify the appointment of Crowe Horwath LLP as the independent registered public accounting
firm for the Company for the year ending December 31, 2014; and

4. to consider and act upon other business as may properly come before the meeting and any
adjournments or postponements of the meeting.

The foregoing matters are described in more detail in the Proxy Statement, which is attached to this notice. Only
stockholders of record at the close of business on April 1, 2014, the record date, are entitled to receive notice of and to
vote at the meeting.

We desire to have maximum representation at the meeting and respectfully request that you date, execute and
promptly mail the enclosed proxy in the postage-paid envelope provided. You may revoke a proxy by notice in
writing to the Secretary of the Company at any time prior to its use.

BY ORDER OF THE BOARD OF DIRECTORS

John P. Zimmer
Vice President, Secretary, Treasurer,
and Chief Financial Officer

April 9, 2014 
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CORE MOLDING TECHNOLOGIES, INC.
800 Manor Park Drive
Columbus, Ohio 43228
(614) 870-5000

PROXY STATEMENT
ANNUAL MEETING OF STOCKHOLDERS
May 16, 2014 

To Our Stockholders:

Core Molding Technologies, Inc. (hereinafter referred to as the “Company”) is furnishing this Proxy Statement in
connection with the solicitation by its Board of Directors of proxies to be used and voted at its annual meeting of
stockholders, and at any adjournment of the annual meeting. The Company will hold its annual meeting on May 16,
2014, at its corporate headquarters, 800 Manor Park Drive, Columbus, Ohio at 9:00 a.m. Eastern Daylight Savings
Time. The Company is holding the annual meeting for the purposes set forth in the accompanying Notice of Annual
Meeting of Stockholders. The cost of soliciting proxies will be borne by the Company.

The Company is first sending this Proxy Statement, the accompanying proxy card and the Notice of Annual Meeting
of Stockholders on or about April 9, 2014.

GENERAL INFORMATION

Solicitation

The Board of Directors of the Company (the "Board of Directors" or "Board" and individually, a "director" or
"directors") is soliciting the enclosed proxy. In addition to the use of the mail, directors and officers of the Company
may solicit proxies, personally or by telephone. The Company will not pay its directors and officers any additional
compensation for the solicitation.

In addition, Broadridge Financial Solutions, Inc. will conduct proxy distribution and tabulation on behalf of the
Company. The Company will reimburse Broadridge Financial Solutions, Inc. for reasonable expenses incurred for
these services. The Company also will make arrangements with brokerage firms and other custodians, nominees and
fiduciaries for the forwarding of proxy distribution material to beneficial owners of the common stock of the
Company. The Company will reimburse those brokerage firms, custodians, nominees and fiduciaries for their
reasonable expenses.

The Company will pay all expenses of the proxy distribution and tabulation. Except as otherwise provided, the
Company will not use specially engaged employees or other paid solicitors to conduct any proxy solicitation.

Voting Rights and Votes Required

Holders of shares of the common stock of the Company at the close of business on April 1, 2014, the record date for
the annual meeting, are entitled to notice of, and to vote at, the annual meeting. On the record date, the Company had
7,596,461 shares of common stock outstanding.
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Each outstanding share of common stock on the record date is entitled to one vote on all matters presented at the
annual meeting. The presence, in person or by proxy, of stockholders entitled to cast a majority of all the votes entitled
to be cast will constitute a quorum for the transaction of business at the annual meeting. No business, other than
adjournment, can be conducted at the annual meeting unless a quorum is present in person or by proxy.

Abstentions will count as shares present in determining the presence of a quorum for a particular matter. Abstentions,
however, will not count as votes cast in determining the approval of any matter by the stockholders. Broker non-votes
are shares held of record by brokers or other nominees that are present in person or by proxy at the meeting, but are
not voted because instructions have not been received from the beneficial owner with respect to a particular matter
over which the broker or nominee does not have discretionary authority to vote. Broker non-votes are counted toward
the establishment of a quorum. If you do not return a proxy card and your shares are held in “street name,” your broker
may be permitted, under applicable rules of the self regulatory organizations of which it is a member, to vote your
shares in its discretion on certain matters that are deemed to be routine, such as ratification of the appointment of our
independent registered public accounting firm. Proposals 1 and 2 as referenced in the Company's Notice of Annual
Meeting of Stockholders are considered to be non-routine, and Proposal 3 is considered to be routine. Accordingly, if
you do not provide voting instructions to your brokerage firm or other entity holding your shares, your brokerage firm
or other entity holding your shares will not be permitted to vote your shares on Proposals 1 and 2, and will be
permitted to vote your shares on Proposal 3, at its discretion. Accordingly, the Company requests that you promptly
provide your broker or other nominee with voting instructions if you want your shares voted for non-routine matters
and to carefully follow the instructions your broker gives you pertaining to their procedures.

In the election of directors, each of the six directors will be elected by a plurality of votes cast by stockholders of
record on the record date and present at the annual meeting, in person or by proxy. Cumulative voting in the election
of directors will not be permitted.

The advisory vote on the executive compensation requires the approval of a majority of the votes cast by the
stockholders of record on the record date and present at the annual meeting, in person or by proxy.

The Company is seeking stockholder ratification of the appointment of its independent registered public accounting
firm. While ratification is not required by law, the affirmative vote of a majority of the votes cast by stockholders of
record on the record date and present at the annual meeting, in person, or by proxy, would ratify the selection of
Crowe Horwath LLP (“Crowe Horwath”) as the independent registered public accounting firm for the current year.

3
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Voting of Proxies

Shares of common stock represented by all properly executed proxies received prior to the annual meeting will be
voted in accordance with the choices specified in the proxy. Unless contrary instructions are indicated on the proxy,
the shares will be voted:

• FOR the election as directors of the nominees named in this Proxy Statement until their successors are
elected and qualified;

• FOR the resolution to approve the advisory vote for 2013 compensation of the named executive
officers; and

• FOR the ratification of the appointment of Crowe Horwath as the independent registered public
accounting firm for the Company for the year ending December 31, 2014.

Management of the Company and the Board of Directors of the Company know of no matters to be brought before the
annual meeting other than as set forth in this Proxy Statement. If, however, any other matter is properly presented to
the stockholders for action, it is the intention of the holders of the proxies to vote at their discretion on all matters on
which the shares of common stock represented by proxies are entitled to vote.

Revocability of Proxy

A stockholder who signs and returns a proxy in the accompanying form may revoke it at any time before the authority
granted by the proxy is exercised. A stockholder may revoke a proxy by delivering a written statement to the
Secretary of the Company that the proxy is revoked.

Annual Report

The Annual Report on Form 10-K for the year ended December 31, 2013 of the Company, which includes financial
statements and information concerning the operations of the Company, accompanies this Proxy Statement. The
Annual Report is not to be regarded as proxy solicitation materials.

Stockholder Proposals

Any stockholder who desires to present a proposal for consideration at the 2015 annual meeting of stockholders must
submit the proposal in writing to the Company. If the proposal is received by the Company prior to the close of
business on December 10, 2014, and otherwise meets the requirements of applicable state and federal law, the
Company will include the proposal in the proxy statement and form of proxy relating to the 2015 annual meeting of
stockholders. The Company may confer on the proxies for the 2015 annual meeting of stockholders discretionary
authority to vote on any proposal, if the Company does not receive notice of the proposal by February 28, 2015.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholders to be held on
May 16, 2014 

The Proxy Statement, proxy card, and Annual Report to stockholders, which includes the Form 10-K for the year
ended December 31, 2013, are available at http://colsec.coremt.com.

4
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OWNERSHIP OF COMMON STOCK

Beneficial Owners

The table below sets forth, to the knowledge of the Company, the only beneficial owners, as of April 1, 2014, of more
than 5% of the outstanding shares of common stock of the Company.
Number of Shares of Common Stock Beneficially Owned

Name and Address of Beneficial Owner Amount and Nature of
Beneficial Ownership Percent of Class (1)

GAMCO Asset Management Inc. 1,023,721(2) 13.5%
Gabelli Funds, LLC
GAMCO Asset Management Inc.
Teton Advisors, Inc.
Mario J. Gabelli
One Corporate Center
Rye, NY 20580

Dimensional Fund Advisors LP 589,034(3) 7.8%
Palisades West, Building One
6300 Bee Cave Road
Austin, TX 78746

FMR LLC 515,000(4) 6.8%
245 Summer Street
Boston, MA 02210

(1)

The “Percent of Class” computation is based upon the total number of shares beneficially owned by the named
person or group divided by the sum of (i) 7,596,461 shares of common stock outstanding on April 1, 2014, and
(ii) the number of shares of common stock, if any, as to which the named person or group has the right to
acquire beneficial ownership within 60 days of April 1, 2014.

(2)

The information presented is derived from Amendment No. 8 to Schedule 13D, as filed with the SEC on
February 7, 2011 by Mario J. Gabelli and certain entities which he directly or indirectly controls or for which he
acts as chief investment officer, including GGCP, Inc., GAMCO Investors, Inc., Gabelli Funds, LLC, GAMCO
Asset Management, Inc. and Teton Advisors Inc. According to the Schedule 13D filing, of these 1,023,721
shares of Common Stock, 430,300 shares are beneficially owned by GAMCO Asset Management, Inc., 330,000
shares are beneficially owned by Gabelli Funds, LLC, 256,421 shares by Teton Advisors Inc., and 7,000 shares
are beneficially owned by Mario J. Gabelli. GGCP, Inc., as the parent company of GAMCO Investors, Inc.,
GAMCO Investors, Inc., as the parent company of the foregoing entities, and Mario Gabelli, as the majority
stockholder of GGCP, Inc. may be deemed to have beneficial ownership of the 1,023,721 shares owned
beneficially by Gabelli Funds, LLC, GAMCO Asset Management, Inc. and Teton Advisors Inc. and, except as
otherwise provided in the Schedule 13D filing, each entity has the sole power to vote or direct the vote and sole
power to dispose or to direct the disposition of the shares reported for it, either for its own benefit or for the
benefit of its investment clients or its partners, as the case may be.

5
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(3)

The information presented is derived from the Schedule 13G, as filed with the SEC on February 10, 2014, by
Dimensional Fund Advisors LP. According to the Schedule 13G filing, Dimensional Fund Advisor LP
beneficially owns 589,034 shares of common stock of the Company, has sole voting power over 576,330 of
those shares and sole dispositive power over the entire amount beneficially owned. Dimensional Fund Advisors
is an investment advisor registered under Section 203 of the Investment Advisors Act of 1940, which furnishes
investment advice to four investment companies registered under the Investment Company Act of 1940, and
serves as investment manager to certain other commingled group trusts and separate accounts (such investment
companies, trusts and accounts, collectively referred to as the "Funds"). In certain cases, subsidiaries of
Dimensional Fund Advisors LP act as an adviser or sub-adviser to certain Funds. In its role as investment
advisor, sub-adviser and/or manager, Dimensional Fund Advisors LP or its subsidiaries (collectively,
"Dimensional") possess voting and/or investment power over the securities of the Company that are owned by
the Funds, and may be deemed to be the beneficial owner of the shares of the Company held by the Funds.
However, all securities reported in the Schedule 13G are owned by the Funds. Dimensional disclaims beneficial
ownership of such securities

(4)

The information presented is derived from the Schedule 13G, as filed with the SEC on February 14, 2014, by
FMR LLC. According to the Schedule 13G filing, FMR LLC beneficially owns, has sole voting power and sole
dispositive power of, 515,000 shares of common stock of the Company. Fidelity Management & Research
Company (“Fidelity”) is a wholly owned subsidiary of FMR LLC and an investment advisor registered under
Section 203 of the Investment Advisor Act of 1940, and is the beneficial owner of 515,000 shares of common
stock of the Company as a result of acting as investment advisor to various investment companies registered
under Section 8 of the Investment Company Act of 1940. Edward C. Johnson 3d and FMR LLC, though its
control of Fidelity, and the funds each has sole power to dispose of the 515,000 shares owned by the Funds. The
ownership of one investment company, Fidelity Low-Priced Stock Fund, amounted to 515,000 shares of
common stock of the Company. Members of the family of Edward C. Johnson 3d, Chairman of FMR LLC, are
the predominant owners, directly or through trusts of Series B voting common shares of FMR LLC, represent
49% of the voting power of FMR LLC. The Johnson family group and all other Series B shareholders have
entered into a shareholder’s voting agreement under which all Series B common shares will be voted in
accordance with the majority vote of Series B voting common shares. Accordingly, though their ownership of
voting common shares and the execution of the shareholder’s voting agreement, members of the Johnson family
may be deemed, under the Investment Company Act of 1940, to form a controlling group with respect to FMR
LLC. Neither FMR LLC nor Edward C. Johnson 3d, Chairman of FMR LLC, has sole power to vote or direct
the voting of the shares owned directly by the Fidelity Funds, which power resides with the Funds’ Boards of
Trustees. Fidelity carries out the voting of shares under written guidelines established by the Funds’ Boards of
Trustees.

Management

The table below sets forth, as of April 1, 2014 the number of shares of common stock beneficially owned by each
director of the Company, by each nominee for election as director of the Company, by each executive officer named
in the Summary Compensation Table contained in this Proxy Statement, and by all directors, nominees and executive
officers as a group. The information concerning the persons set forth below was furnished in part by each of those
persons.
Number of Shares of Common Stock Beneficially Owned

Name of Beneficial Owner Amount and Nature of
Beneficial Ownership Percent of Class (1)
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Kevin L. Barnett 142,865(2) 1.9%
Thomas R. Cellitti 56,873(3) *
James F. Crowley 37,273(4) *
Ralph O. Hellmold 50,365(5) *
Matthew E. Jauchius 8,211(6) *
Stephen J. Klestinec 100,045(7) 1.3%
Terrence J. O'Donovan 52,536(8) *
James L. Simonton 181,619(9) 2.4%
John P. Zimmer 6,320(10) *
All directors, nominees and executive officers as a
group (9 persons) 636,107 8.4%
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* Less than 1% of the outstanding shares of common stock.

(1)

The “Percent of Class” computation is based upon the total number of shares beneficially owned by the named
person or group divided by the sum of (i) 7,596,461 shares of common stock outstanding on April 1, 2014, and
(ii) the number of shares of common stock, if any, as to which the named person or group has the right to
acquire beneficial ownership within 60 days of April 1, 2014.

(2)

Includes: (i) 95,028 shares of common stock as to which Mr. Barnett has sole voting and investment power; (ii)
2,000 shares of common stock as to which Mr. Barnett shares voting and investment power with his wife; (iii)
11,150 shares of common stock held by Mr. Barnett in the Core Molding Technologies, Inc. Employee Stock
Purchase Plan; (iv) 8,340 shares of common stock held by Mr. Barnett in the Core Molding Technologies, Inc.
401(k) Plan; and (v) 26,347 shares of restricted stock subject to future vesting conditions.

(3) Includes: (i) 53,932 shares of common stock as to which Mr. Cellitti has sole voting and investment power; and
(ii) 2,941 shares of restricted stock subject to future vesting conditions.

(4)
Includes: (i) 36,273 shares of common stock as to which Mr. Crowley has sole voting and investment power;
and (ii) 1,000 shares of common stock as to which Mr. Crowley shares voting and investment power with his
wife.

(5) Includes 50,365 shares of common stock as to which Mr. Hellmold has sole voting and investment power.

(6) Includes: (i) 6,500 shares of common stock as to which Mr. Jauchius has sole voting and investment power;
and (ii) 1,711 shares of restricted stock subject to future vesting conditions.

(7)
Includes: (i) 73,572 shares of common stock as to which Mr. Klestinec has sole voting and investment power;
(ii) 7,478 shares of common stock held by Mr. Klestinec in the Core Molding Technologies, Inc. 401(k) Plan;
and (iii) 18,995 shares of restricted stock subject to future vesting conditions.

(8)
Includes: (i) 27,462 shares of common stock as to which Mr. O'Donovan has sole voting and investment
power; (ii) 6,373 shares of common stock held by Mr. O’Donovan in the Core Molding Technologies, Inc.
Employee Stock Purchase Plan; and (iii) 18,701 shares of restricted stock subject to future vesting conditions.

(9) Includes 181,619 shares of common stock as to which Mr. Simonton has sole voting and investment power.

(10) Includes 6,320 shares of restricted stock subject to future vesting conditions for Mr. Zimmer.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16(a) of the Securities Exchange Act of 1934, as amended, requires the following persons to file initial
statements of beneficial ownership on a Form 3 and changes of beneficial ownership on a Form 4 or Form 5 with the
Securities and Exchange Commission and to provide the Company with a copy of those statements:

• executive officers and directors of the Company; and

• persons who beneficially own more than 10% of the issued and outstanding shares of common stock of
the Company.

The Company believes that its executive officers, directors and greater than 10% beneficial owners complied with all
applicable section 16(a) filing requirements for the year ended December 31, 2013 with the exception of Mr. Cellitti
who filed a late Form 4 relating to the exercise of non-qualified options, and Mr. Simonton who filed a late Form 4
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DIRECTORS AND EXECUTIVE OFFICERS OF CORE MOLDING TECHNOLOGIES, INC.

The following biographies provide information on the background and experience of the persons nominated to
become directors at the annual meeting and the executive officers of the Company. The Company is not aware of any
family relationships among any of the following persons or any arrangements or understandings pursuant to which
those persons have been, or are to be, selected as a director or executive officer of the Company, other than
arrangements or understandings with directors or executive officers acting solely in their capacity as directors or
executive officers.
Name Age Position(s) Currently Held

Kevin L. Barnett 51 President, Chief Executive Officer and Director
Thomas R. Cellitti 62 Director
James F. Crowley 67 Director
Ralph O. Hellmold 73 Director
Matthew E. Jauchius 44 Director
Stephen J. Klestinec 64 Vice President and Chief Operating Officer
Terrence J. O’Donovan 54 Vice President Sales and Marketing
James L. Simonton 73 Chairman of the Board of Directors
John P. Zimmer 49 Vice President, Secretary, Treasurer, and Chief Financial Officer

Kevin L. Barnett. Kevin L. Barnett joined the Company on April 1, 1997 and was elected Vice President, Secretary,
Treasurer and Chief Financial Officer on April 24, 1997. Mr. Barnett served in this capacity until August 7, 2002,
when he became Vice President-Manager Columbus Operations and Secretary. On May 15, 2005, Mr. Barnett was
promoted to Vice President, Business Development. On January 3, 2006, Mr. Barnett was promoted to Group Vice
President and then on January 1, 2007, Mr. Barnett was promoted to President and Chief Executive Officer. Mr.
Barnett has served as a director of the Company since January 1, 2007. Mr. Barnett joined the Company after
approximately five years of working with Medex Inc., a publicly held manufacturer and marketer of injection molded
products used for medical and surgical applications. Mr. Barnett served as Vice President, Treasurer, and Corporate
Controller of Medex Inc. from October 1995 through March 1997. He served as Vice President and Corporate
Controller of Medex Inc. from May 1994 to October 1995 and as Assistant Treasurer from April 1992 to May 1994.
Prior to joining Medex Inc., Mr. Barnett served as a certified public accountant with Deloitte & Touche LLP from
August 1984 to April 1992. As a result of these and other professional experiences, the Board of Directors has
concluded that Mr. Barnett should serve as a director because of his corporate management skills and experience, the
key role Mr. Barnett plays in facilitating the communication and the flow of information between management and the
directors on a regular basis and his experience in the plastics industry.

Thomas R. Cellitti. Thomas R. Cellitti has served as a director of the Company since February 10, 2000. Prior to his
retirement from Navistar Inc. ("Navistar") in 2013, Mr. Cellitti was the Senior Vice President of Integrated Reliability
and Quality, for Navistar since 2008. Prior to such time, Mr. Cellitti served as Vice President and General Manager,
Medium Truck from 2004 to 2008, as well as Vice President and General Manager, Bus Vehicle Center from 1991 to
2004 for Navistar. Navistar is a significant customer of the Company. The relationship of Navistar to the Company is
described below under “Certain Relationships and Related Transactions.” As a result of these and other professional
experiences, the Board of Directors has concluded that Mr. Cellitti should serve as a director because of his in-depth
insight and knowledge about manufacturing operations, quality, and business strategy as well as his extensive
background in the engine, bus, medium and heavy duty truck industries.

James F. Crowley. James F. Crowley has served as a director of the Company since May 28, 1998 and is Chairman of
the Audit Committee. Mr. Crowley is a private investor and Chairman and Managing Partner of the Old Strategic
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founding partner and Chairman of the Strategic Research Institute LLC. From 1984 to 1992, Mr. Crowley served in
various capacities with Prudential Securities, Inc., including President of Global Investment & Merchant Banking.
Prior to joining Prudential Securities, Inc., Mr. Crowley was a First Vice President and Partner at Smith Barney,
Harris Upham & Co. in its Investment Bank and Capital Markets Division. Mr. Crowley has also served on the board
of various private organizations and universities. As a result of these and other professional experiences, the Board of
Directors has concluded that Mr. Crowley should serve as a director because of his extensive business, investment
banking, finance and corporate management experience, as well as his in-depth understanding of the financial markets
and insight into the role of serving as Chair of the Company’s Audit Committee.

Ralph O. Hellmold. Ralph O. Hellmold has served as a director of the Company since its formation on December 31,
1996. He was Managing Member of Hellmold & Co., LLC, an investment banking boutique specializing in mergers
and acquisitions and working with troubled companies or their creditors until 2012, and is currently an investor. Prior
to forming Hellmold & Co., LLC in 2004, Mr. Hellmold was president of Hellmold Associates which was formed in
1990, and Chairman of The Private Investment Banking Company which was formed in 1999. Prior to 1990, Mr.
Hellmold was a Managing Director at Prudential-Bache Capital Funding, where he served as co-head of the Corporate
Finance Group, co-head of the Investment Banking Committee and head of the Financial Restructuring Group. Prior
to 1987, Mr. Hellmold was a partner at Lehman Brothers and its successors, where he worked in Corporate Finance
since 1974 and co-founded Lehman’s Financial Restructuring Group. Mr. Hellmold is a Chartered Financial Analyst
and has served as director, and on the audit committee, of other public corporations in the past. As a result of these
and other professional experiences, the Board of Directors has concluded that Mr. Hellmold should serve as a director
because of his extensive business, investment banking, finance and corporate management experience, as well as his
in-depth understanding of the financial markets and strong background in mergers and acquisitions.

Matthew E. Jauchius. Matthew E. Jauchius has served as a director of the Company since January 1, 2013. Mr.
Jauchius is Executive Vice President, Chief Marketing Officer for Nationwide. Mr. Jauchius is responsible for
marketing, brand management, digital marketing, advertising, social media, multicultural marketing, sponsorships,
research and analytics, customer advocacy, public relations and communications for all Nationwide companies. Mr.
Jauchius was appointed as Senior Vice President, Chief Strategy Officer for Nationwide in 2009, where he was
responsible for the development and integration of Nationwide’s strategic plans and initiatives across all brands,
channels, and companies. Mr. Jauchius joined Nationwide in 2006. Mr. Jauchius previously served as Associate
Principal at McKinsey & Company. Mr. Jauchius' areas of focus included strategy and growth, marketing and sales,
company turnarounds, and operational cost improvements, which included support to the automotive, agriculture and
other manufacturing industries. Prior to McKinsey, Mr. Jauchius worked at Bank One and Ernst & Young. Mr.
Jauchius is a Certified Public Accountant (inactive) in the State of Ohio. As a result of these and other professional
experiences, the Board of Directors has concluded that Mr. Jauchius should serve as a director because of his in-depth
insight and experience in marketing, strategy and business development.

Stephen J. Klestinec. Stephen J. Klestinec joined the Company on April 1, 1998, was elected to the position of Vice
President, Sales and Marketing on May 28, 1998, and was promoted to Vice President, Operations on January 3, 2006.
On January 1, 2007, Mr. Klestinec was promoted to Vice President and Chief Operating Officer. Mr. Klestinec was
employed by Atlanta based Georgia-Pacific Resin, Inc., a manufacturer of thermoset resins, from 1981 until joining
the Company on April 1, 1998. At Georgia-Pacific, Mr. Klestinec served as market manager of fiber reinforced
products. In such capacity, Mr. Klestinec commercialized products for both the North American and international
markets in the aerospace, mass transit, electrical and electronic industries. Mr. Klestinec also managed the abrasives,
adhesives and specialty market segment. Mr. Klestinec also held positions at Georgia-Pacific in market development,
quality assurance and manufacturing. Prior to joining Georgia-Pacific, Mr. Klestinec served as plant manager for
Pacific Resins and Chemicals.
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Marketing and Sales on January 1, 2009. Prior to joining the Company, Mr. O’Donovan was employed by Q3
Industries in Columbus, Ohio, where he held the position of Vice President of Sales and Marketing from 2006 to 2008
serving the OEM commercial vehicle, automotive, and general industrial markets. Prior to
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serving in that capacity at Q3 Industries, Mr. O’Donovan served as the Chief Operating Officer from 2003 to 2006. Mr.
O’Donovan has also held operations and management positions at Hawk Corporation, The Auld Company and The
Timken Company.

James L. Simonton. James L. Simonton has served as a director of the Company since May 19, 2010, and as Chairman
of the Board of Directors since November 9, 2011. Mr. Simonton previously served as President and Chief Executive
Officer of Core Molding Technologies from January 15, 2000 until his retirement on January 1, 2007 and as a director
of Core Molding Technologies from May 28, 1998 to January 1, 2007. From January 1, 2007 through March 31, 2010,
Mr. Simonton served as an advisor to our Board. From 1992 until December 31, 1999, Mr. Simonton served as the
Vice President of Purchasing and Supplier Development for International Truck and Engine Corporation (now known
as Navistar). In such capacity, Mr. Simonton was in charge of the purchasing of all production materials, in-bound and
out-bound freight and logistics and the development of suppliers. Navistar is a significant customer of the Company.
As a result of these and other professional experiences, the Board of Directors has concluded that Mr. Simonton
should serve as a director because of his in-depth insight and knowledge about the Company’s markets and operations,
as well as his extensive background in the medium and heavy duty truck industries.

John P. Zimmer John P. Zimmer joined the Company on November 4, 2013 and was elected to the position of Vice
President, Treasurer, Secretary and Chief Financial Officer on November 5, 2013. Mr. Zimmer comes to the Company
with 25 years of finance and accounting experience. Prior to joining the company, Mr. Zimmer was Chief Financial
Officer of Parex Group USA, Inc., a division of Parex Group, a $1 billion manufacturer of construction materials,
from 2010 to 2013. Mr. Zimmer also served as Chief Financial Officer of The Upper Deck Company, LLC from 2006
to 2010. Prior to that, Mr. Zimmer was Vice President of Finance for Cardinal Health Pyxis Products, and held senior
management roles with SubmitOrder, Inc., Cardinal Health and Deloitte & Touche. Mr. Zimmer earned a Bachelor’s of
Business Administration with a major in Accounting from The Ohio State University, and is also a Certified Public
Accountant (inactive) in the State of Ohio.

CORPORATE GOVERNANCE

The Board of Directors — Independence

Of the directors who presently serve on the Company’s Board of Directors, the Board has affirmatively determined that
each of Messrs. Cellitti, Crowley, Hellmold, Jauchius and Simonton meets the standards of independence under
NYSE MKT LLC exchange listing standards. In making this determination, the Board of Directors considered all
facts and circumstances the Board of Directors deemed relevant from the standpoint of each of the directors and from
that of persons or organizations with which each of the directors has an affiliation, including commercial, industrial,
banking, consulting, legal, accounting, charitable and familial relationships among others. In making this
determination, the Board of Directors has relied upon both information provided by the directors and information
developed internally by the Company in evaluating these facts.

Board Leadership Structure

The Chairman of the Board is a director and presides at meetings of the Board. The Chairman is appointed on an
annual basis by at least a majority vote of the remaining directors. Historically, the offices of Chairman of the Board
and Chief Executive Officer have been separated. Such separation enables the Chairman to devote his time to
managing the Board and the Chief Executive Officer to focus on the operations of the Company. The Company has no
fixed policy with respect to separation of the offices of the Chairman of the Board and Chief Executive Officer;
however, the Board believes it is in the best interests of the Company and its stockholders to separate these positions.
James L. Simonton has served as the Company's Chairman of the Board since November of 2011.
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Risk Oversight

The Board has an active role, as a whole and also at the committee level, in overseeing the management of the
Company’s risks. The Board regularly reviews information regarding the Company’s operations and liquidity, as well
as the related risks. The Board reviews and approves the Company’s annual operating, organizational and capital plans.
The Compensation Committee reviews the Company's incentive compensation arrangements to determine whether
they encourage excessive risk taking, and reviews the relationship between risk management policies and
compensation, and evaluates compensation policies that could mitigate any such risk. The Audit Committee oversees
the management of financial risks. The Nominating Committee manages risks associated with the independence of the
Board of Directors and potential conflicts of interest. While each committee is responsible for evaluating certain risks
and overseeing the management of such risks, the entire Board of Directors is regularly informed about risks through
committee minutes and reports at Board meetings.

In addition to the risk oversight responsibilities described above, the Company’s Chief Executive Officer and Chief
Financial Officer examine, on an annual basis, the compensation for all employees, including named executive
officers. As part of this process, the Company’s Chief Executive Officer and Chief Financial Officer determined in
2013 that the Company’s policies and practices with respect to compensation do not create risks that are reasonably
likely to have a material adverse effect on the Company.

The Compensation Committee, consisting of Messrs. Hellmold, Crowley, Simonton, and effective December 12, 2013
Mr. Cellitti, recommends to the Board of Directors compensation policies as it relates to the Company’s named
executive officers and directors, and also considers the overall policies and practices utilized by senior management
with respect to establishing compensation for all other employees. The Compensation Committee considers the risk
assessments of the Company’s Chief Executive Officer and Chief Financial Officer as part of its duties to review and
recommend the current compensation packages to the Board. The Compensation Committee believes that the
Company’s policies and practices with respect to compensation are not reasonably likely to have a material adverse
effect on the Company. In reaching the foregoing conclusions, both the Compensation Committee and the Chief
Executive Officer and Chief Financial Officer assessed the risks associated with the Company’s compensation policies
and practices. The basis for these conclusions included: (i) a consideration of the Company’s existing compensation
programs, and the allocation between each primary component of compensation (base salary, annual profit sharing
and long-term equity based compensation); and (ii) a consideration of the risks associated with the Company’s
business, and whether the Company’s compensation policies and practices increased those risks. Based on the
foregoing, the Compensation Committee recommended, and a majority of the independent members of the Board
approved, the Company’s compensation programs, and in connection with such approval concluded that the risks
associated with the Company’s compensation policies and practices are not reasonably likely to have a material
adverse effect on the Company.

Board Meetings and Committees

The Board of Directors met nine times during the year ended December 31, 2013. During that period, each of the
directors attended at least 75% of the aggregate of the total number of meetings of the Board of Directors and the total
number of meetings of all committees of the Board of Directors on which each director served.

Compensation Committee

The Company has a Compensation Committee, which consists of Messrs. Hellmold, Crowley, Simonton, and effective
December 12, 2013 Mr. Cellitti, who are all deemed independent directors under NYSE MKT LLC listing standards.
The Compensation Committee is governed by a charter which was adopted August 28, 2012. A copy of the
Compensation Committee Charter is available on the Company's website at www.coremt.com. In accordance with its
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All of the Compensation Committee members are familiar with the standard compensation levels in similar industries,
and are knowledgeable regarding the current trends for compensating executive officers. The Compensation
Committee may also obtain analysis and advice from an external compensation consultants to assist with the
performance of its duties under its charter. The Compensation Committee retained Mathews, Young - Management
Consulting ("Mathews, Young"), a compensation and human resource firm, to assist in reviewing appropriate 2013
compensation programs. In this regard, Mathews, Young compiled competitive data for base salaries, non-equity
compensation, and equity incentive awards from a peer group of companies to be used to benchmark the
appropriateness and competitiveness of our executive compensation. During 2013, there were no fees paid to
Mathews, Young for services that were not related exclusively to executive or director compensation. The
Compensation Committee has assessed the independence of Mathews, Young pursuant to Securities and Exchange
Commission ("SEC") rules and determined that Mathews, Young is independent and its work for the Compensation
Committee does not raise any conflict of interest.

The Compensation Committee makes all recommendations regarding the Chief Executive Officer’s compensation,
subject to ratification by the independent members of the Board, after consulting with its advisors, in executive
session where no management employees are present. For the other executive officers, the Chief Executive Officer is
asked by the Compensation Committee to conduct and present an assessment on the performance of those executive
officers and on the Company's performance, taking into account external market forces and other considerations.
While the Chief Executive Officer and Chief Financial Officer attend Compensation Committee meetings regularly by
invitation, all final deliberations are held, and all final recommendations are made, regarding executive compensation,
by the Compensation Committee in executive session where no management employees are present. For additional
information regarding the operation of the Compensation Committee, see “Compensation Discussion and Analysis”
within this proxy statement. The Compensation Committee held two meetings during 2013.

Audit Committee

The Company has an Audit Committee, which consists of Messrs. Crowley, Hellmold, Simonton, and effective
December 12, 2013, Mr. Jauchius each of whom was “independent” as that term is defined under NYSE MKT LLC
listing standards. The Board has determined that Mr. Crowley, Mr. Hellmold, and Mr. Jauchius each qualify as an
“audit committee financial expert” as defined in Section 407(d)(5)(ii) of Regulation S-K promulgated by the Securities
and Exchange Commission. The principal function of the Audit Committee is to review and approve the scope of the
annual audit undertaken by the independent registered public accounting firm of the Company and to meet with them
to review and inquire as to audit functions and other financial matters and to review the year-end audited financial
statements. For a more detailed description of the role of the Audit Committee, see “Report of the Audit Committee”
below. The Audit Committee discussed the interim financial information contained in quarterly earnings
announcements with both management and the independent auditors prior to the public release of quarterly
information. The Audit Committee is governed by a charter as most recently reaffirmed by the Board of Directors on
March 12, 2014. A copy of the Audit Committee Charter is available on the Company's website at www.coremt.com.
In accordance with its written charter, the Audit Committee assists the Board in fulfilling its responsibility for
oversight of the quality and integrity of the accounting, auditing and financial reporting practices of the Company. The
Audit Committee met four times during the year ended December 31, 2013.

Nominating Committee

The Company has a Nominating Committee consisting of Messrs. Crowley, Hellmold and Simonton, each of whom
are independent under NYSE MKT LLC listing standards. The principal function of the Nominating Committee is to
recommend candidates for membership on the Board of Directors. A copy of the Nominating Committee Charter is
available on the Company's website at www.coremt.com. The Board's Nominating Committee did not meet separately
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In identifying and evaluating nominees for director, the Nominating Committee seeks to ensure that the Board
possesses, in the aggregate, the strategic, managerial and financial skills and experience necessary to fulfill its duties
and to achieve its objectives, and seeks to ensure that the Board is comprised of directors who possess knowledge in
areas that are of importance to the Company. In addition, the Nominating Committee believes it is important that at
least one director have the requisite experience and expertise to be designated as an “audit committee financial expert.”
The Nominating Committee looks at each nominee on a case-by-case basis regardless of who recommended the
nominee. While the Company does not have a formal diversity policy for Board membership, the Nominating
Committee evaluates and measures those skills and accomplishments which should be possessed by a prospective
member of the Board, including contribution of a diverse frame of reference that will enhance the quality of the
Board’s deliberations and decisions. In addition, the Nominating Committee considers, among other factors, ethical
values, personal integrity and business reputation of the candidate, his or her financial acumen, reputation for effective
exercise of sound business judgment, strategic planning capability, indicated interest in providing attention to the
duties of a member of the Board, personal skills in marketing, manufacturing processes, technology or in other areas
where such person’s talents may contribute to the effective performance by the Board of its responsibilities.

The Nominating Committee will consider persons recommended by stockholders to become nominees for election as
directors and subject to the procedural requirements set forth below, such recommendations will be evaluated in the
same manner as other potential nominees. Recommendations for consideration by the Nominating Committee should
be sent to the Secretary of the Company in writing together with appropriate biographical information concerning
each proposed nominee as detailed in Article III.D of the Nominating Committee Charter.

The Bylaws of the Company set forth procedural requirements pursuant to which stockholders may make nominations
to the Board of Directors. The Board of Directors or the Nominating Committee may not accept recommendations for
nominations to the Board of Directors in contravention of these procedural requirements.

In order for a stockholder to nominate a person for election to the Board of Directors, the stockholder must give
written notice of the stockholder’s intent to make the nomination either by personal delivery or by United States mail,
postage prepaid, to the Secretary of the Company not less than fifty nor more than seventy-five days prior to the
meeting at which directors will be elected. In the event that less than sixty days prior notice or prior public disclosure
of the date of the meeting is given or made to stockholders, the Company must receive notice not later than the close
of business on the tenth day following the day on which notice of the date of the meeting was mailed or public
disclosure was made, whichever occurred first.

The notice must set forth:
• the name and address of record of the stockholder who intends to make the nomination;

•
a representation that the stockholder is a holder of record of shares of the capital stock of the Company
entitled to vote at the meeting and intends to appear in person or by proxy at the meeting to nominate
the person or persons specified in the notice;

• the name, age, business and residence addresses and principal occupation or employment of each
proposed nominee;

•
a description of all arrangements or understandings between the stockholder and each proposed
nominee and any other person or persons, naming such person or persons, pursuant to which the
nomination or nominations are to be made by the stockholder;

• other information regarding each proposed nominee as would be required to be included in a proxy
statement filed pursuant to the proxy rules of the Securities and Exchange Commission; and
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• the written consent of each proposed nominee to serve as a director of the Company if elected.

The Company may require any proposed nominee to furnish other information as it may reasonably require to
determine the eligibility of the proposed nominee to serve as a director. The presiding officer of the meeting of
stockholders may, if the facts warrant, determine that a stockholder did not make a nomination in accordance with the
foregoing procedure. If the presiding officer makes such a determination, the officer shall declare such determination
at the meeting and the defective nomination will be disregarded.

Board Policies Regarding Communication with the Board of Directors and Attendance at Annual Meetings

Stockholders may communicate with the full Board of Directors, non-management directors as a group or individual
directors, including the Chairman of the Board, by submitting such communications in writing to the Company’s
Secretary, c/o the Board of Directors (or, at the stockholder’s option, c/o a specific director or directors), 800 Manor
Park Drive, Columbus, Ohio 43228. Such communications will be delivered directly to the Board.

The Company does not have a policy regarding Board member attendance at the annual meeting of stockholders;
however, all directors of the Company attended the 2013 annual meeting of stockholders.

Code of Ethics

The Company has adopted a Code of Conduct and Business Ethics which applies to all employees of the Company,
including the Company’s principal executive officer, principal financial officer and principal accounting officer or
persons performing similar functions. The Company’s Board believes that the Code of Conduct and Business Ethics
complies with the code of ethics required by the rules and regulations of the Securities Exchange Commission. A copy
of the Company's Code of Conduct and Business Ethics is available on the Company's website at www.coremt.com.

Compensation Committee Interlocks and Insider Participation

During the majority of 2013, our Compensation Committee consisted of Messrs. Hellmold, Crowley and Simonton
none of whom, during 2013 was an officer or employee of the Company, or had a relationship requiring disclosure
under Item 404. In December 2013, Mr. Cellitti joined the Compensation Committee and was a Senior Vice President
with Navistar prior to his retirement in 2013. Sales to Navistar represented approximately 33% of the total revenues of
the Company for the year ended December 31, 2013. Navistar is a significant customer of the Company. No executive
officer of the Company served as a member of the compensation committee (or other board committee performing
equivalent functions or, in the absence of any such committee, the entire board of directors) of another entity, one of
whose executive officers served on the compensation committee (or other board committee performing equivalent
functions or, in the absence of any such committee, the entire board of directors) of the Company, served as a director
of another entity, one of whose executive officers served on the compensation committee (or other board committee
performing equivalent functions or, in the absence of any such committee, the entire board of directors) of the
Company or served as a member of the compensation committee (or other board committee performing equivalent
functions or, in the absence of any such committee, the entire board of directors) of another entity, one of whose
executive officers served as a director of the Company.
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EXECUTIVE COMPENSATION

Unless the context requires otherwise, in this Executive Compensation section, including the Compensation
Discussion and Analysis and the tables which follow it, references to “we,” “us,” “our” or similar terms are to the Company
and our subsidiaries.

Compensation Discussion and Analysis

This compensation discussion and analysis describes the following aspects of our compensation system as it applies to
our named executive officers as described in the summary compensation table set forth below (the “named executive
officers”):

• Our compensation philosophy and objectives;

• The means we employ to achieve our compensation objectives, including the establishment of total direct
compensation and the mix within that compensation;

• The elements of compensation that are included within total direct compensation as well as other
compensation items in addition to total direct compensation; and

• The reasons we have elected to pay these elements of compensation to achieve our compensation objectives
and how we determine the amount of each element.

Compensation Philosophy and Objectives

Our compensation philosophy is focused on incentivizing executives through the use of base salary, annual profit
sharing incentives and long-term equity based incentive compensation in order to attract, motivate, reward and retain
executives.

The Board of Directors has established an articulated compensation philosophy with the following primary objectives:
• Attract, retain and encourage the development of highly qualified and motivated executives;
• Provide compensation that is competitive with our peers and defined marketplace;

• Provide compensation on both an annual and long-term basis and in a fashion that aligns the interests of
executives with those of our stockholders in order to create long-term stockholder value; and

• Enhance the connection between our business results and the compensation of executives, linking a material
portion of executive compensation with performance;

To this end, the objectives of our compensation philosophy puts a strong emphasis on correlating the long-term
growth of stockholder value with management’s most significant compensation opportunities.

Means of Achieving Our Compensation Objectives

The three primary components of compensation for our named executive officers include base salary, annual profit
sharing opportunity and long-term equity based incentive compensation. Our named executive officers also participate
in our 401(k) plan and receive medical, dental, vision, short-term disability, long-term disability and life insurance
benefits consistent with those benefits for our other salaried employees in Columbus, Ohio and Gaffney, South
Carolina.
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Determination of Compensation

Our Compensation Committee reviews, evaluates and recommends compensation policies for our named executive
officers. All of the Compensation Committee members are familiar with the standard compensation levels in similar
industries, and are knowledgeable regarding the current trends for compensating executive officers. The Board of
Directors is responsible for the final determination concerning compensation of named executive officers; provided,
however, that the Chief Executive Officer is not involved in, and abstains from, all discussions and decisions
regarding his compensation as an executive officer. During 2013, the Compensation Committe retained Mathews,
Young - Management Consulting ("Mathews, Young") to assist in the review of 2013 compensation programs. In this
regard, Mathews, Young compiled competitive data for base salaries, non-equity compensation, and equity incentive
awards from a peer group of companies to be used to benchmark the appropriateness and competitiveness of our
executive compensation. During 2013, there were no fees paid to Mathews, Young for services that were not related
exclusively to executive or director compensation. The Compensation Committee has assessed the independence of
Mathews, Young pursuant to Securities and Exchange Commission ("SEC") rules and determined that Mathews,
Young is independent and its work for the Compensation Committee does not raise any conflict of interest. The
Compensation Committee also considered each named executive officer's individual performance, the compensation
objectives described above and peer group performance described below in determining compensation. Past
stockholder advisory votes are taken into account by the Compensation Committee in determining compensation.

As part of its duty to review executive officer compensation programs, the Compensation Committee reviews and
evaluates the Company's equity incentive programs with consideration of the peer benchmark data and the Board's
overall compensation objectives. Stock grants are typically considered in May after the Company’s annual meeting.
The Board made restricted stock grants to the named executive officers on May 15, 2013, May 9, 2012 and May 11,
2011 under the Long-Term Equity Incentive Plan.

Peer Group Analysis

To help facilitate the compensation review and to establish appropriate levels of compensation for directors and
named executive officers, the Board retained Mathews, Young, a compensation and human resource firm, to compile
competitive data for base salaries, non-equity compensation, and equity incentive awards from a peer group of
companies. Because our market for executive talent is national, competitive data is reflective of the compensation
levels of executives at companies of comparable size and complexity on both the local and national level. In addition,
the information that is collected relates to companies with comparable manufacturing operations or geographic
representation. The companies reviewed were publicly traded in the United States and had median sales of
approximately $204 million. The data reviewed for these peer companies was derived from the publicly available SEC
filings of these organizations. The companies comprising the peer group reviewed for establishing 2013 compensation
levels were as follows:

Amerigon Inc. RG Barry Corp Ceco Environmental Corp
Compx International Inc. Commercial Vehicle Group Continental Materials Corp
Dorman Products, Inc. Eastern Co. Freightcar America
Manitex International Material Sciences Corp. Motorcar Parts of America Inc.
PGT Inc. Shiloh Industries Inc Sifco Industries
Strattec Security Corp. Sun Hydraulics Corp. Supreme Industries Inc.

Synalloy Corp. Twin Disc Inc. Universal Stainless & Alloy Products,
Inc.
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Each element of compensation and total compensation for each of the Company's named executive officers for 2013 is
set forth below, along with the 2012 peer group median, prepared by Mathews, Young, for comparison purposes:

Base Salary Non-Equity
Compensation Equity Awards Total Compensation

Actual
Peer
Group
Median

Actual
Peer
Group
Median

Actual
Peer
Group
Median

Actual Peer Group
Median

Kevin L. Barnett
President and Chief
Executive Officer

$409,519 $416,000 $306,196 $393,000 $117,000 $94,000 $832,715 $1,036,000

Stephen J. Klestinec
VP & Chief
Operating Officer

$292,702 $292,000 $224,672 $170,000 $85,052 $107,000 $602,426 $579,000

Terrence J.
O’Donovan VP,
Marketing and Sales

$197,481 $211,000 $154,479 $148,000 $56,404 $103,000 $408,364 $434,000

John P. Zimmer VP,
Secretary, Treasurer
and Chief Financial
Officer (1)

$31,633 $223,000 $24,132 $129,000 $70,500 $61,000 $126,265 $464,000

Herman F. Dick, Jr.
Former VP,
Secretary, Treasurer
and Chief Financial
Officer (2)

$160,192 $223,000 $8,631 $129,000 $60,834 $61,000 $229,657 $464,000

(1) Mr. Zimmer was hired on November 4, 2013 with a base salary of $235,000. Amounts reflected in the
table are amounts earned for 2013. Peer group median is based on full year analysis.

(2)
Mr. Dick resigned as VP, Secretary, Treasurer and Chief Financial Officer effective August 16, 2013.
Mr. Dick received restricted stock grants in 2013, however, the award was forfeited in connection with
his resignation.

We used this competitive data to determine the applicable market median for executive compensation among the peer
group, which serves as a benchmark for analyzing compensation for each of our executive positions. Non-equity
compensation and equity awards can vary significantly from year to year in relation to the peer group, depending on
the Company's performance in relation to that of the peer group. In years of higher profitability, the profit sharing
(non-equity compensation) and equity amounts awarded to our executive officers may exceed the corresponding
market median amounts of our peer group. In contrast, during years of lower profitability the Company's profit sharing
and equity awards may fall below the corresponding market median amounts of our peer group. Therefore, we also
considered the five year average peer group market medians for non-equity compensation and equity awards. The five
year average non-equity compensation and equity awards for the Company's named executives were 118% and 65%,
respectively, of the five year average market medians of our peer group.
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establishing our executive compensation, because we expect to achieve at least median performance and that result
balances the cost of the compensation program with the expected performance.

While we target total compensation at the market median, an executive’s actual total compensation could vary
significantly depending upon the relationship between our actual performance and the performance of our peer group,
particularly in regard to non-equity compensation. If our results are well above the peer group performance,
executives have the opportunity to earn compensation that is well above the relevant market median. Conversely,
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executives may earn compensation that is well below the relevant market median if our performance is well below
peer group levels.

Compensation Mix

We compensated our named executive officers through a combination of base salary, the opportunity for annual profit
sharing incentive compensation and long-term equity based incentive compensation. The amount of total direct
compensation for our named executive officers is allocated among the various types of compensation in a manner
designed to achieve our overall compensation objectives as described above. This allocation is also structured so that
the annual profit sharing and long-term equity based incentive components targets 50% of the executive officers’
overall direct compensation taking into account the cyclical nature of the markets we serve with the remaining 50%
relating to base salary. In years of higher profitability, the profit sharing and long-term equity amounts awarded to our
executive officers could result in a compensation mix of more than our 50% target. In contrast, during years of lower
profitability our compensation mix of profit sharing and long term equity amounts is lower than our 50% target. The
resulting compensation mix for our named executive officers for 2013 was approximately 51% annual profit sharing
and long-term equity and 49% base salary. The resulting compensation mix for our named executive officers for 2012
was approximately 53% annual profit sharing and long-term equity and 47% base salary. The resulting compensation
mix for our named executive officers for 2011 was approximately 59% annual profit sharing and long-term equity and
41% base salary. The Board considered the resulting compensation mix reasonable and appropriate in light of the
performance achieved for each year.

Elements of Direct Compensation

Base Salary

We use base salaries to provide a predictable level of current income for our named executive officers. Our base
salaries are designed to assist in attracting, retaining and encouraging the development of qualified executives. The
amount of each executive’s annual base salary is based on that executive’s position, skills and experience, individual
performance and the salaries of executives with comparable positions and responsibilities at peer companies. When
establishing base salaries for our named executive officers, we do not take into account awards previously made,
including equity-based awards under our long-term incentive plans or profit sharing incentives. Base salary
adjustments are approved by the Board, based upon recommendations of the Compensation Committee, typically on
an annual basis, and take into account the named executive officer’s individual performance and pay relative to other
peer group companies.

The Compensation Committee typically reviews officer compensation on an annual basis. The last time the
Compensation Committee reviewed base salaries was in May of 2013, with base salary adjustments effective June 1,
2013.

Profit Sharing Program

The Board has established an annual profit-sharing program (the “Profit Sharing Plan”) for all non-represented and
salaried employees, including its named executive officers. This program is designed to align the interests of such
individuals with those of our stockholders by directly tying profit sharing payments to our overall financial
performance. This program has historically been used to create a profit sharing pool based upon fifty percent of our
earnings before taxes (“EBT”) above a threshold established by the Board. This threshold is based upon 8% of the
Company’s “adjusted assets.” Adjusted assets include total assets, plus the net present value of leased equipment, less
cash, construction in process, deferred tax assets, intangible assets, and total debt. The intent of such threshold is to
begin creating a profit sharing pool only after achieving a reasonable return on assets employed in the operations of
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The profit sharing threshold was $5,636,000, $5,418,000 and $4,616,000 in 2013, 2012 and 2011, respectively. The
profit sharing pool was $2,475,000 for 2013, $3,039,000 for 2012, $4,062,000 for 2011, and was limited to 20% of
EBT in each of these years.

Under the Profit Sharing Program, as approved by the Board, 26.3%, 30% and 30% of the profit sharing pools noted
above were allocated to our named executive officers for 2013, 2012, and 2011, respectively, with the remaining
amount of the pool allocated to all other participating employees. Our named executive officers receive no other cash
bonus compensation, as the Board believes that the profit sharing program appropriately ties cash incentive
compensation to Company performance (as measured by EBT) and is the most effective means of incentivizing our
named executive officers and aligning the interests of such individuals with those of our stockholders.

Long-Term Stock-Based Compensation

The Board administers the Core Molding Technologies, Inc. 2006 Long-Term Equity Incentive Plan (the “2006 Plan”)
which replaced the Core Molding Technologies, Inc. Long-Term Equity Incentive Plan which expired on December
31, 2006. The 2006 Plan allows for the grant of incentive and nonqualified stock options, restricted stock, stock
appreciation rights, performance shares, performance units and other awards. The Board also administers the Core
Molding Technologies, Inc. 2002 Employee Stock Purchase Plan, as amended by the stockholders in 2013 (as
amended, the “Stock Purchase Plan”). The Stock Purchase Plan provides eligible employees, including named executive
officers, with the opportunity to acquire our common stock, and thereby develop a further incentive for such
individuals to share in our future success and further link and align the personal interests of such individuals to those
of our stockholders. The 2006 Plan and the Stock Purchase Plan are the primary methods for providing stock-based
compensation to our named executive officers.

Restricted Stock. Pursuant to the 2006 Plan, the Board of Directors established a restricted stock program in May of
2006. The Compensation Committee reviews and considers equity incentive programs as part of its duty to review
executive officer compensation programs.

In 2013, 2012 and 2011, the Board granted our named executive officers, directors and other key managers shares of
restricted common stock pursuant to the 2006 Plan. To reinforce the commitment to long-term results and retain
named executive officers, each restricted stock grant vests in three equal installments over the next three (3) years
following the date of the grant, with all restricted stock grants being fully time vested upon the date of the recipient’s
65th birthday and accelerated vesting upon death, disability or “change-in-control” (as described in the 2006 Plan).

The restricted stock grants also contained stock ownership vesting requirements, such that each restricted stock grant
does not vest until the recipient owns and retains shares of our common stock equal in value to 100% of the recipient’s
base salary at the date of grant, if a named executive officer. Each recipient's unvested stock grants may only account
for up to 50% of the total ownership requirement. The stock ownership requirement is eliminated for participants upon
the date of the recipient's 60th birthday. The Board believes that this stock ownership requirement is a way to align
more closely the interests of the named executive officers with those of the stockholders, giving such named executive
officers a more vested stake in our long-term performance.

The Company has no established specific performance targets associated with restricted stock grants; however all
restricted stock grants are subject to recipients' meeting overall individual performance expectations. Annual restricted
stock grants are consistently calculated at 30% of each named executive officer’s annual base salary, divided by the
Company’s share price on the date the restricted stock grant is issued. At times, pro rata consideration is given to the
date of hire for new named executive officers with respect to the grant date for restricted stock. The Company’s
restricted stock grants are part of the overall compensation mix for named executive officers and the Board believes
that awarding restricted stock equal to 30% of the named executive officer’s base pay helps to achieve the Company’s
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believes that this amount sufficiently aligns the interests of the Company’s named executive officers with stockholders
in order to achieve long-term growth.

Awards made to named executive officers in 2013, 2012 and 2011 were as follows:
2013 2012 2011

Name Restricted Stock
Awards

Restricted Stock
Awards

Restricted Stock
Awards

Kevin L. Barnett 12,836 14,290 11,953

Stephen J. Klestinec 9,331 10,221 8,549

Terrence J. O'Donovan 6,188 6,814 5,699

John P. Zimmer 6,320 — —

Herman F. Dick, Jr. (1) 6,674 7,486 6,262

(1)
Mr. Dick resigned as VP, Secretary, Treasurer and Chief Financial Officer effective, August 16, 2013.
Mr. Dick received restricted stock grants in 2013, 2012, and 2011; however, any unvested portions of
awards were forfeited in connection with his resignation.

In establishing the award levels for restricted stock grants in 2013, 2012 and 2011, the Board did not consider the
equity ownership levels of the recipients or compensation previously paid, including prior stock-based awards that
were fully vested. The Board’s primary focus in granting such restricted stock awards is to focus on retention of
executives in light of prevailing competitive conditions and to motivate executives in ways that support our strategic
direction.

Our current and intended future practice is to make restricted stock awards at the Board meeting held in conjunction
with the annual meeting of stockholders. This meeting customarily is held in May, and this practice permits us to
consider the prior-year results and future expectations when making new grants. From time to time, we also may grant
awards in connection with new hires and promotions, at the time of those events.

Employee Stock Purchase Program. We maintain the Stock Purchase Plan, as referenced above, under which all of our
employees, including our named executive officers, are permitted to participate. Accumulated employee elective
payroll deductions are used to purchase shares of our common stock quarterly on or about February 1, May 1, August
1 and November 1 at a 15% discount to the average of the high and low trading price of the common stock on the
NYSE MKT LLC on the date of purchase. The Board believes that this broad-based plan encourages stock ownership
by all of our employees.

Other Elements of Compensation

Benefits

We provide our named executive officers with medical, dental, vision, short-term disability, long-term disability and
life insurance benefits under the same programs used to provide benefits to salaried employees based in Columbus,
Ohio and Gaffney, South Carolina.
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We maintain a defined contribution tax-qualified retirement plan called the “Core Molding Technologies, Inc. 401(k)
Retirement Savings Plan” (the “401(k) Plan”), which provides for broad-based employee participation, including for our
named executive officers. The 401(k) Plan is designed to encourage savings for retirement, as we

20

Edgar Filing: CORE MOLDING TECHNOLOGIES INC - Form DEF 14A

38



Table of Contents

do not maintain a defined benefit plan that provides a specified level of income following retirement for named
executive officers or other employees.

Under the 401(k) Plan, all of our eligible employees, including our named executive officers, may contribute earnings
on a pre-tax basis to the 401(k) Plan up to the maximum limit then in effect under applicable law, and receive
matching contributions from us that are subject to vesting over time. The matching contribution equals 25% of the
first 6% of earnings deferred by each participant to the 401(k) Plan, which includes all salary and wages that are
subject to income tax withholding (except for disqualifying dispositions of incentive stock options and vesting of
restricted stock awards). In addition, we make an automatic employer contribution equal to 3% of each participant’s
base salary. This contribution is made for all eligible employees, regardless of whether they make any pre-tax
contributions. Finally, if a participant is at least age 35, we may make a retirement contribution based upon such
participant’s base salary, which equals 1.5% of such participant’s earnings if such participant is age 35 to 44, and 3.5%
of base salary if such participant is age 45 or older. This contribution is subject to Board approval, and is made only if
the participant is employed on the last day of the year.

We offer the 401(k) Plan because it provides our employees, including our named executive officers, with a way to
save for retirement. We intend to evaluate the 401(k) Plan for competitiveness in the marketplace from time to time,
but we do not anticipate taking the level of benefits provided into account in determining our executives’ overall
compensation packages in the coming years.

Perquisites

In general, we believe that perquisites should not constitute a consequential portion of any named executive officer’s
compensation. As a result, any perquisites received by the Company's named executive officers were de minimis, and
none of the Company's named executive officers received perquisites in excess of $1,000.

Executive Severance Arrangements

We have entered into executive severance agreements with Messrs. Barnett, Klestinec, O’Donovan, and Zimmer that
specify payments in the event the executive officer’s employment is terminated after a change in control. We believe
that such executive severance agreements serve to assure the stability and continuity of our executive officers upon the
occurrence of any change in control event, as well as to assure the effectiveness of existing retention and incentive
features of the Company’s compensation program. See further disclosure below under “Potential Payments Upon
Change of Control or Termination” for more information.

Tax Deductibility of Executive Compensation

Section 162(m) of the Internal Revenue Code generally disallows a tax deduction to publicly held companies for
compensation in excess of $1 million in any taxable year paid to the chief executive officer or the three next most
highly compensated executive officers. However, compensation in excess of $1 million is deductible if it meets the
criteria for being “performance based” within the meaning of Section 162(m). Our stock option awards and cash
payments paid under our Profit Sharing Plan satisfy the conditions for being “performance based” under Section 162(m).
Time-based restricted stock awards do not currently satisfy the Section 162(m) “performance based” conditions.

We generally endeavor to award compensation in a manner that satisfies the conditions for tax deductibility. However,
we will not necessarily limit executive compensation to amounts deductible under Section 162(m), but rather intend to
maintain the flexibility to structure our compensation programs so as to best promote our interests and the interests of
our stockholders and best incentivize our executives, including our named executive officers.
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Conclusion

Our compensation programs are designed and administered in a manner consistent with our executive compensation
philosophy and objectives. Our programs emphasize the retention of key executives and appropriate rewards for
results. Our Compensation Committee monitors these programs in recognition of the marketplace in which we
compete for talent, and will continue to emphasize pay-for-performance and equity based incentive programs that
reward our named executive officers for results that are consistent with our stockholders' interests.

Compensation Committee Report

The Compensation Committee has reviewed and discussed the foregoing Compensation Discussion and Analysis with
management. Based upon our review and discussion with management, the Compensation Committee has
recommended to the Board of Directors that the Compensation Discussion and Analysis be included in this proxy
statement and the Company's Annual Report on Form 10-K for the year ended December 31, 2013.

Compensation Committee

Ralph O. Hellmold, Chairman
Tom R. Cellitti
James F. Crowley
James L. Simonton
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Summary Compensation Table

The table below summarizes the total cash and non-cash compensation paid or earned by each named executive
officer for the years ended December 31, 2013, 2012 and 2011.

In May of 2013, the base salaries of the named executive officers of the Company were reviewed by the
Compensation Committee of the Board of Directors, as described in the "Compensation Discussion and Analysis,"
and were approved by the Board of Directors, with base salary adjustments effective June 1, 2013.

The Company has not entered into any employment agreements with any of the named executive officers although the
Company has entered into certain executive severance agreements as further described below under “Potential
Payments upon Change in Control or Termination.” Additional information related to each component of compensation
for each named executive officer is provided above in the Compensation Discussion and Analysis.

Name and Principal Position Salary BonusStock
Awards(1)

Option
Awards

Non-Equity
Incentive
Plan
Compensation(2)

Change
in
Pension
Value
and
Non-Qualified
Deferred
Compensation
Earnings

All
Other
Compensation(3)

Total

Year ($) ($)($) ($)($) ($)($) ($)

Kevin L. Barnett 2013 409,519 —117,000 —285,796 —20,400 832,715
President and Chief 2012 384,712 —113,248 —321,781 —20,000 839,741
Executive Officer 2011 375,433 —113,255 —430,220 —19,600 938,508

Stephen J. Klestinec Vice President & 2013 292,702 —85,052 —204,272 —20,400 602,426
Chief Operating 2012 277,789 —81,001 —232,348 —20,000 611,138
Officer 2011 269,039 —81,002 —308,300 —19,600 677,941

Terrence J. O'Donovan, Sr. 2013 197,481 —56,404 —137,818 —16,661 408,364
Vice President, 2012 184,615 —54,001 —154,416 —15,750 408,782
Marketing and Sales 2011 179,712 —53,998 —205,937 —15,356 455,003

John P. Zimmer Vice President, Secretary, 2013 31,633 —70,500 —22,076 —2,056 126,265
Treasurer and Chief 2012 — —— —— —— —
Financial Officer 2011 — —— —— —— —

Herman F. Dick, Jr. Former Vice President, Secretary, 2013 160,192 —60,834 —— —8,631 229,657
Treasurer and Chief 2012 242,885 —59,327 —203,154 —19,538 524,904
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Information Reporting.  We report tax information to the beneficial owners of shares. Shareholders who
have become additional limited partners are treated as partners for federal income tax purposes. The
IRS has ruled that assignees of partnership interests who have not been admitted to a partnership as
partners but who have the capacity to exercise substantial dominion and control over the assigned
partnership interests will be considered partners for federal income tax purposes. On the basis of such
ruling, except as otherwise provided herein, we treat the following persons as partners for federal
income tax purposes: (1) assignees of shares who are pending admission as limited partners, and (2)
shareholders whose shares are held in street name or by another nominee and who have the right to
direct the nominee in the exercise of all substantive rights attendant to the ownership of their shares.
UGA will furnish shareholders each year with tax information on IRS Schedule K-1 (Form 1065),
which will be used by the shareholders in completing their tax returns.

Persons who hold an interest in UGA as a nominee for another person are required to furnish to us the
following information: (1) the name, address and taxpayer identification number of the beneficial owner
and the nominee; (2) whether the beneficial owner is (a) a person that is not a U.S. person, (b) a foreign
government, an international organization or any wholly-owned agency or instrumentality of either of
the foregoing, or (c) a tax-exempt entity; (3) the amount and description of shares acquired or
transferred for the beneficial owner; and (4) certain information including the dates of acquisitions and
transfers, means of acquisitions and transfers, and acquisition cost for purchases, as well as the amount
of net proceeds from sales. Brokers and financial institutions are required to furnish additional
information, including whether they are U.S. persons and certain information on shares they acquire,
hold or transfer for their own account. A penalty of $100 per failure, up to a maximum of $1,500,000
per calendar year, is imposed by the Code, as amended for failure to report such information to us. The
nominee is required to supply the beneficial owner of the shares with the information furnished to us.

Partnership Audit Procedures.  The IRS may audit the federal income tax returns filed by UGA.
Adjustments resulting from any such audit may require each shareholder to adjust a prior year�s tax
liability and could result in an audit of the shareholder�s own return. Any audit of a shareholder�s return
could result in adjustments of non-partnership items as well as UGA items. Partnerships are generally
treated as separate entities for purposes of federal tax audits, judicial review of administrative
adjustments by the IRS, and tax settlement proceedings. The tax treatment of partnership items of
income, gain, loss and deduction are determined at the partnership level in a unified partnership
proceeding rather than in separate proceedings with the shareholders. The Code provides for one
shareholder to be designated as the �tax matters partner� and represent the partnership purposes of these
proceedings. The LP Agreement appoints USCF as the tax matters partner of UGA.

Tax Shelter Disclosure Rules.  In certain circumstances the Code and Treasury Regulations require that
the IRS be notified of taxable transactions through a disclosure statement attached to a taxpayer�s United
States federal income tax return. In addition, certain �material advisers� must maintain a list of persons
participating in such transactions and furnish the list to the IRS upon written request. These disclosure
rules may apply to transactions irrespective of whether they are structured to achieve particular tax
benefits. They could require disclosure by UGA or shareholders (1) if a shareholder incurs a loss in
excess a specified threshold from a
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sale or redemption of its shares, (2) if UGA engages in transactions producing differences between its
taxable income and its income for financial reporting purposes, or (3) possibly in other circumstances.
While these rules generally do not require disclosure of a loss recognized on the disposition of an asset
in which the taxpayer has a �qualifying basis�(generally a basis equal to the amount of cash paid by the
taxpayer for such asset), they apply to a loss recognized with respect to interests in a pass-through

entity, such as the shares, even if the taxpayer�s basis in such interests is equal to the amount of cash it
paid. In addition, under recently enacted legislation, significant penalties may be imposed in connection

with a failure to comply with these reporting requirements. Investors should consult their own tax
advisors concerning the application of these reporting requirements to their specific situation.

Tax-Exempt Organizations.  Subject to numerous exceptions, qualified retirement plans and individual
retirement accounts, charitable organizations and certain other organizations that otherwise are exempt
from federal income tax (collectively �exempt organizations�) nonetheless are subject to the tax on
unrelated business taxable income (�UBTI�). Generally, UBTI means the gross income derived by an
exempt organization from a trade or business that it regularly carries on, the conduct of which is not
substantially related to the exercise or performance of its exempt purpose or function, less allowable

deductions directly connected with that trade or business. If UGA were to regularly carry on (directly or
indirectly) a trade or business that is unrelated with respect to an exempt organization shareholder, then
in computing its UBTI, the shareholder must include its share of (1) UGA�s gross income from the
unrelated trade or business, whether or not distributed, and (2) UGA�s allowable deductions directly

connected with that gross income.

UBTI generally does not include dividends, interest, or payments with respect to securities loans and
gains from the sale of property (other than property held for sale to customers in the ordinary course of
a trade or business). Nonetheless, income on, and gain from the disposition of, �debt-financed property� is
UBTI. Debt-financed property generally is income-producing property (including securities), the use of
which is not substantially related to the exempt organization�s tax-exempt purposes, and with respect to
which there is �acquisition indebtedness� at any time during the taxable year (or, if the property was
disposed of during the taxable year, the 12-month period ending with the disposition). Acquisition

indebtedness includes debt incurred to acquire property, debt incurred before the acquisition of property
if the debt would not have been incurred but for the acquisition, and debt incurred subsequent to the
acquisition of property if the debt would not have been incurred but for the acquisition and at the time
of acquisition the incurrence of debt was foreseeable. The portion of the income from debt-financed
property attributable to acquisition indebtedness is equal to the ratio of the average outstanding

principal amount of acquisition indebtedness over the average adjusted basis of the property for the
year. UGA currently does not anticipate that it will borrow money to acquire investments; however,
UGA cannot be certain that it will not borrow for such purpose in the future. In addition, an exempt
organization shareholder that incurs acquisition indebtedness to purchase its shares in UGA may have

UBTI.

The federal tax rate applicable to an exempt organization shareholder on its UBTI generally will be
either the corporate or trust tax rate, depending upon the shareholder�s form of organization. UGA may
report to each such shareholder information as to the portion, if any, of the shareholder�s income and
gains from UGA for any year that will be treated as UBTI; the calculation of that amount is complex,
and there can be no assurance that UGA�s calculation of UBTI will be accepted by the Service. An
exempt organization shareholder will be required to make payments of estimated federal income tax

with respect to its UBTI.
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Regulated Investment Companies.  Under recently enacted legislation, interests in and income from
�qualified publicly traded partnerships� satisfying certain gross income tests are treated as qualifying
assets and income, respectively, for purposes of determining eligibility for regulated investment
company (�RIC�) status. A RIC may invest up to 25% of its assets in interests in a qualified publicly
traded partnership. The determination of whether a publicly traded partnership such as UGA is a

qualified publicly traded partnership is made on an annual basis. UGA expects to be a qualified publicly
traded partnership in each of its taxable years. However, such qualification is not assured.
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Non-U.S. Shareholders

Generally, non-U.S. persons who derive U.S. source income or gain from investing or engaging in a
U.S. business are taxable on two categories of income. The first category consists of amounts that are
fixed, determinable, annual and periodic income, such as interest, dividends and rent that are not

connected with the operation of a U.S. trade or business (�FDAP�). The second category is income that is
effectively connected with the conduct of a U.S. trade or business (�ECI�). FDAP income (other than

interest that is considered �portfolio interest�) is generally subject to a 30 percent withholding tax, which
may be reduced for certain categories of income by a treaty between the U.S. and the recipient�s country
of residence. In contrast, ECI is generally subject to U.S. tax on a net basis at graduated rates upon the

filing of a U.S. tax return. Where a non-U.S. person has ECI as a result of an investment in a
partnership, the ECI is subject to a withholding tax at a rate of 39.6 percent for individual shareholders

and a rate of 35% for corporate shareholders.

Withholding on Allocations and Distributions.  The Code provides that a non-U.S. person who is a
partner in a partnership that is engaged in a U.S. trade or business during a taxable year will also be
considered to be engaged in a U.S. trade or business during that year. Classifying an activity by a
partnership as an investment or an operating business is a factual determination. Under certain safe
harbors in the Code, an investment fund whose activities consist of trading in stocks, securities, or
commodities for its own account generally will not be considered to be engaged in a U.S. trade or
business unless it is a dealer is such stocks, securities, or commodities. This safe harbor applies to

investments in commodities only if the commodities are of a kind customarily dealt in on an organized
commodity exchange and if the transaction is of a kind customarily consummated at such place.

Although the matter is not free from doubt, UGA believes that the activities directly conducted by UGA
do not result in UGA being engaged in a trade or business within in the United States. However, there
can be no assurance that the IRS would not successfully assert that UGA�s activities constitute a U.S.

trade or business.

In the event that UGA�s activities were considered to constitute a U.S. trade or business, UGA would be
required to withhold at the highest rate specified in Code section 1 (currently 39.6%) on allocations of
our income to individual Non-U.S. Shareholders and the highest rate specified in Code section 11(b)

(currently 35%) on allocations of our income to corporate Non-U.S. Shareholders, when such income is
allocated or distributed. A non-U.S. shareholder with ECI will generally be required to file a U.S.

federal income tax return, and the return will provide the non-U.S. shareholder with the mechanism to
seek a refund of any withholding in excess of such shareholder�s actual U.S. federal income tax liability.
Any amount withheld by UGA on behalf of a non-U.S. shareholder will be treated as a distribution to
the non-U.S. shareholder to the extent possible. In some cases, UGA may not be able to match the

economic cost of satisfying its withholding obligations to a particular non-U.S. shareholder, which may
result in such cost being borne by UGA, generally, and accordingly, by all shareholders.

If UGA is not treated as engaged in a U.S. trade or business, a non-U.S. shareholder may nevertheless
be treated as having FDAP income, which would be subject to a 30 percent withholding tax (possibly
subject to reduction by treaty), with respect to some or all of its distributions from UGA or its allocable
share of UGA income. Amounts withheld on behalf of a non-U.S. shareholder will be treated as being

distributed to such shareholder.

To the extent any interest income allocated to a non-U.S. shareholder that otherwise constitutes FDAP
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is considered �portfolio interest,� neither the allocation of such interest income to the non-U.S.
shareholder nor a subsequent distribution of such interest income to the non-U.S. shareholder will be
subject to withholding, provided that the non-U.S. shareholder is not otherwise engaged in a trade or
business in the U.S. and provides UGA with a timely and properly completed and executed IRS Form
W-8BEN or other applicable form. In general, �portfolio interest� is interest paid on debt obligations
issued in registered form, unless the �recipient� owns 10 percent or more of the voting power of the

issuer.

Most of UGA�s interest income qualifies as �portfolio interest.� In order for UGA to avoid withholding on
any interest income allocable to non-U.S. shareholders that would qualify as �portfolio interest,� it will be
necessary for all non-U.S. shareholders to provide UGA with a timely and properly completed and
executed Form W-8BEN (or other applicable form). If a non-U.S. shareholder fails to provide a

properly completed Form W-8BEN, USCF may request that the non-U.S. shareholder provide, within
15 days after the request by
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USCF, a properly completed Form W-8BEN. If a non-U.S. shareholder fails to comply with this
request, the shares owned by such non-U.S. shareholder will be subject to redemption.

Gain from Sale of Shares.  Gain from the sale or exchange of the shares may be taxable to a non-U.S.
shareholder if the non-U.S. shareholder is a nonresident alien individual who is present in the U.S. for
183 days or more during the taxable year. In such case, the nonresident alien individual will be subject

to a 30 percent withholding tax on the amount of such individual�s gain.

Branch Profits Tax on Corporate Non-U.S. Shareholders.  In addition to the taxes noted above, any
non-U.S. shareholders that are corporations may also be subject to an additional tax, the branch profits
tax, at a rate of 30 percent. The branch profits tax is imposed on a non-U.S. corporation�s dividend

equivalent amount, which generally consists of the corporation�s after-tax earnings and profits that are
effectively connected with the corporation�s U.S. trade or business but are not reinvested in a U.S.

business. This tax may be reduced or eliminated by an income tax treaty between the United States and
the country in which the non-U.S. shareholder is a �qualified resident.�

Certain information reporting and withholding requirement.  Recently enacted legislation that becomes
effective after June 30, 2014, generally imposes a 30% withholding tax on payments of certain types of

income to foreign financial institutions that fail to enter into an agreement with the United States
Treasury to report certain required information with respect to accounts held by U.S. persons (or held
by foreign entities that have U.S. persons as substantial owners). The types of income subject to the tax
include U.S.-source interest and dividends and the gross proceeds from the sale of any property that
could produce U.S.-source interest or dividends. The information required to be reported includes the
identity and taxpayer identification number of each account holder that is a U.S. person and transaction

activity within the holder�s account. In addition, subject to certain exceptions, this legislation also
imposes a 30% withholding tax on payments to foreign entities that are not financial institutions unless

the foreign entity certifies that it does not have a greater than 10% U.S. owner or provides the
withholding agent with identifying information on each greater than 10% U.S. owner. When these
provisions become effective, depending on the status of a non-U.S. shareholder and the status of the
intermediaries through which it holds shares, a non-U.S. shareholder could be subject to this 30%
withholding tax with respect to distributions on its shares and proceeds from the sale of its shares.
Under certain circumstances, a non-U.S. shareholder might be eligible for refund or credit of such

taxes.

Prospective non-U.S. shareholders should consult their tax advisor with regard to these and other
issues unique to non-U.S. shareholders.

Backup Withholding

UGA may be required to withhold U.S. federal income tax (�backup withholding�) at a rate of 28% from
all taxable distributions payable to: (1) any shareholder who fails to furnish UGA with his, her or its
correct taxpayer identification number or a certificate that the shareholder is exempt from backup

withholding, and (2) any shareholder with respect to whom the IRS notifies UGA that the shareholder
has failed to properly report certain interest and dividend income to the IRS and to respond to notices to

that effect. Backup withholding is not an additional tax and may be returned or credited against a
taxpayer�s regular federal income tax liability if appropriate information is provided to the IRS.
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Other Tax Considerations

In addition to federal income taxes, shareholders may be subject to other taxes, such as state and local
income taxes, unincorporated business taxes, business franchise taxes, and estate, inheritance or

intangible taxes that may be imposed by the various jurisdictions in which UGA does business or owns
property or where the shareholders reside. Although an analysis of those various taxes is not presented
here, each prospective shareholder should consider their potential impact on its investment in UGA. It
is each shareholder�s responsibility to file the appropriate U.S. federal, state, local, and foreign tax

returns. Reed Smith LLP has not provided an opinion concerning any aspects of state, local or foreign
tax or U.S. federal tax other than those U.S. federal income tax issues discussed herein.
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Investment by ERISA Accounts

General

Most employee benefit plans and individual retirement accounts (�IRAs�) are subject to the Employee
Retirement Income Security Act of 1974, as amended (�ERISA�) or the Internal Revenue Code of 1986,
as amended (the �Code�), or both. This section discusses certain considerations that arise under ERISA
and the Code that a fiduciary of an employee benefit plan as defined in ERISA or a plan as defined in
Section 4975 of the Code who has investment discretion should take into account before deciding to
invest the plan�s assets in UGA. Employee benefit plans and plans are collectively referred to below as

plans, and fiduciaries with investment discretion are referred to below as plan fiduciaries.

This summary is based on the provisions of ERISA and the Code as of the date hereof. This summary is
not intended to be complete, but only to address certain questions under ERISA and the Code likely to

be raised by your advisors. The summary does not include state or local law.

Potential plan investors are urged to consult with their own professional advisors concerning the
appropriateness of an investment in UGA and the manner in which shares should be purchased.

Special Investment Considerations

Each plan fiduciary must consider the facts and circumstances that are relevant to an investment in
UGA, including the role that an investment in UGA would play in the plan�s overall investment

portfolio. Each plan fiduciary, before deciding to invest in UGA, must be satisfied that the investment is
prudent for the plan, that the investments of the plan are diversified so as to minimize the risk of large

losses and that an investment in UGA complies with the terms of the plan.

UGA and Plan Assets

A regulation issued under ERISA contains rules for determining when an investment by a plan in an
equity interest of a limited partnership will result in the underlying assets of the partnership being
deemed plan assets for purposes of ERISA and Section 4975 of the Code. Those rules provide that
assets of a limited partnership will not be plan assets of a plan that purchases an equity interest in the
partnership if the equity interest purchased is a publicly-offered security. If the underlying assets of a
partnership are considered to be assets of any plan for purposes of ERISA or Section 4975 of the Code,
the operations of that partnership would be subject to and, in some cases, limited by, the provisions of

ERISA and Section 4975 of the Code.

The publicly-offered security exception described above applies if the equity interest is a security that
is:

1. freely transferable (determined based on the relevant facts and circumstances);

2.part of a class of securities that is widely held (meaning that the class of securities is owned by 100 ormore investors independent of the issuer and of each other); and
3.either (a) part of a class of securities registered under Section 12(b) or 12(g) of the Exchange Act or
(b) sold to the plan as part of a public offering pursuant to an effective registration statement under
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the 1933 Act and the class of which such security is a part is registered under the Exchange Act
within 120 days (or such later time as may be allowed by the SEC) after the end of the fiscal year of
the issuer in which the offering of such security occurred.
The plan asset regulations under ERISA state that the determination of whether a security is freely

transferable is to be made based on all the relevant facts and circumstances. In the case of a security that
is part of an offering in which the minimum investment is $10,000 or less, the following requirements,
alone or in combination, ordinarily will not affect a finding that the security is freely transferable: (1) a
requirement that no transfer or assignment of the security or rights relating to the security be made that
would violate any federal or state law, (2) a requirement that no transfer or assignment be made without

advance written notice given to the entity that issued the security, and (3) any restriction on the
substitution of assignee as a limited partner of a partnership, including a general partner consent

requirement, provided that the economic benefits of ownership of the assignor may be transferred or
assigned without regard to such restriction or consent (other than compliance with any of the foregoing

restrictions).
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USCF believes that the conditions described above are satisfied with respect to the shares. USCF
believes that the shares therefore constitute publicly-offered securities, and the underlying assets of

UGA are not considered to constitute plan assets of any plan that purchases shares.

Prohibited Transactions

ERISA and the Code generally prohibit certain transactions involving the plan and persons who have
certain specified relationships to the plan.

In general, shares may not be purchased with the assets of a plan if USCF, the clearing brokers, the
trading advisors (if any), or any of their affiliates, agents or employees either:

�exercise any discretionary authority or discretionary control with respect to management of the plan;
�exercise any authority or control with respect to management or disposition of the assets of the plan;

�render investment advice for a fee or other compensation, direct or indirect, with respect to any moniesor other property of the plan;

� have any authority or responsibility to render investment advice with respect to any monies or
other property of the plan; or

� have any discretionary authority or discretionary responsibility in the administration of the plan.
Also, a prohibited transaction may occur under ERISA or the Code when circumstances indicate that
(1) the investment in a share is made or retained for the purpose of avoiding application of the fiduciary
standards of ERISA, (2) the investment in a share constitutes an arrangement under which UGA is
expected to engage in transactions that would otherwise be prohibited if entered into directly by the

plan purchasing the share, (3) the investing plan, by itself, has the authority or influence to cause UGA
to engage in such transactions, or (4) a person who is prohibited from transacting with the investing
plan may, but only with the aid of certain of its affiliates and the investing plan, cause UGA to engage

in such transactions with such person.

Special IRA Rules

IRAs are not subject to ERISA�s fiduciary standards, but are subject to their own rules, including the
prohibited transaction rules of Section 4975 of the Code, which generally mirror ERISA�s prohibited

transaction rules. For example, IRAs are subject to special custody rules and must maintain a qualifying
IRA custodial arrangement separate and distinct from UGA and its custodial arrangement. Otherwise, if

a separate qualifying custodial arrangement is not maintained, an investment in the shares will be
treated as a distribution from the IRA. Second, IRAs are prohibited from investing in certain

commingled investments, and USCF makes no representation regarding whether an investment in
shares is an inappropriate commingled investment for an IRA. Third, in applying the prohibited
transaction provisions of Section 4975 of the Code, in addition to the rules summarized above, the
individual for whose benefit the IRA is maintained is also treated as the creator of the IRA. For

example, if the owner or beneficiary of an IRA enters into any transaction, arrangement, or agreement
involving the assets of his or her IRA to benefit the IRA owner or beneficiary (or his or her relatives or

business affiliates) personally, or with the understanding that such benefit will occur, directly or
indirectly, such transaction could give rise to a prohibited transaction that is not exempted by any
available exemption. Moreover, in the case of an IRA, the consequences of a non-exempt prohibited
transaction are that the IRA�s assets will be treated as if they were distributed, causing immediate

taxation of the assets (including any early distribution penalty tax applicable under Section 72 of the
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Code), in addition to any other fines or penalties that may apply.

Exempt Plans

Certain employee benefit plans may be governmental plans or church plans. Governmental plans and
church plans are generally not subject to ERISA, nor do the above-described prohibited transaction
provisions described above apply to them. These plans are, however, subject to prohibitions against

certain related-party transactions under Section 503 of the Code, which operate similar to the prohibited
transaction rules described above. In addition, the fiduciary of any governmental or church plan must

consider any applicable state or local laws and any restrictions and duties of common law imposed upon
the plan.
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No view is expressed as to whether an investment in UGA (and any continued investment in UGA), or
the operation and administration of UGA, is appropriate or permissible for any governmental plan or
church plan under Code Section 503, or under any state, county, local or other law relating to that type

of plan.

Allowing an investment in UGA is not to be construed as a representation by UGA, USCF, any
trading advisor, any clearing broker, the Marketing Agent or legal counsel or other advisors to
such parties or any other party that this investment meets some or all of the relevant legal
requirements with respect to investments by any particular plan or that this investment is

appropriate for any such particular plan. The person with investment discretion should consult
with the plan�s attorney and financial advisors as to the propriety of an investment in UGA in

light of the circumstances of the particular plan, current tax law and ERISA.
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Form of Shares

Registered Form.  Shares are issued in registered form in accordance with the LP Agreement. The
Administrator has been appointed registrar and transfer agent for the purpose of transferring shares in
certificated form. The Administrator keeps a record of all limited partners and holders of the shares in
certified form in the registry (�Register�). USCF recognizes transfers of shares in certificated form only if

done in accordance with the LP Agreement. The beneficial interests in such shares are held in
book-entry form through participants and/or accountholders in DTC.

Book-Entry.  Individual certificates are not issued for the shares. Instead, shares are represented by one
or more global certificates, which are deposited by the Administrator with DTC and registered in the

name of Cede & Co., as nominee for DTC. The global certificates evidence all of the shares outstanding
at any time. Shareholders are limited to (1) participants in DTC such as banks, brokers, dealers and trust

companies (�DTC Participants�), (2) those who maintain, either directly or indirectly, a custodial
relationship with a DTC Participant (�Indirect Participants�), and (3) those banks, brokers, dealers, trust

companies and others who hold interests in the shares through DTC Participants or Indirect
Participants, in each case who satisfy the requirements for transfers of shares. DTC Participants acting

on behalf of investors holding shares through such participants� accounts in DTC will follow the
delivery practice applicable to securities eligible for DTC�s Same-Day Funds Settlement System. Shares
are credited to DTC Participants� securities accounts following confirmation of receipt of payment.

DTC.  DTC has advised UGA as follows: DTC is a limited purpose trust company organized under the
laws of the State of New York and is a member of the Federal Reserve System, a �clearing corporation�
within the meaning of the New York Uniform Commercial Code and a �clearing agency� registered
pursuant to the provisions of Section 17A of the Exchange Act. DTC holds securities for DTC

Participants and facilitates the clearance and settlement of transactions between DTC Participants
through electronic book-entry changes in accounts of DTC Participants.

Transfer of Shares

Transfers of Shares Only Through DTC.  The shares are only transferable through the book-entry
system of DTC. Limited partners who are not DTC Participants may transfer their shares through DTC
by instructing the DTC Participant holding their shares (or by instructing the Indirect Participant or

other entity through which their shares are held) to transfer the shares. Transfers are made in
accordance with standard securities industry practice.

Transfers of interests in shares with DTC are made in accordance with the usual rules and operating
procedures of DTC and the nature of the transfer. DTC has established procedures to facilitate transfers
among the participants and/or accountholders of DTC. Because DTC can only act on behalf of DTC

Participants, who in turn act on behalf of Indirect Participants, the ability of a person or entity having an
interest in a global certificate to pledge such interest to persons or entities that do not participate in
DTC, or otherwise take actions in respect of such interest, may be affected by the lack of a definitive

security in respect of such interest.

DTC has advised us that it will take any action permitted to be taken by a shareholder (including,
without limitation, the presentation of a global certificate for exchange) only at the direction of one or
more DTC Participants in whose account with DTC interests in global certificates are credited and only
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in respect of such portion of the aggregate principal amount of the global certificate as to which such
DTC Participant or Participants has or have given such direction.

Transfer/Application Requirements.  All purchasers of UGA�s shares, and potentially any purchasers of
limited partner interests in the future, who wish to become limited partners or other record holders and

receive cash distributions, if any, or have certain other rights, must deliver an executed transfer
application in which the purchaser or transferee must certify that, among other things, he, she or it
agrees to be bound by UGA�s LP Agreement and is eligible to purchase UGA�s securities. Each

purchaser of shares offered by this prospectus must execute a transfer application and certification. The
obligation to provide the form of transfer application will be imposed on the seller of shares or, if a
purchase of shares is made through an exchange, the form may be obtained directly through UGA.

Further, USCF may request each record holder to furnish
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certain information, including that holder�s nationality, citizenship or other related status. A record
holder is a shareholder that is, or has applied to be, a limited partner. An investor who is not a U.S.

resident may not be eligible to become a record holder or one of UGA�s limited partners if that investor�s
ownership would subject UGA to the risk of cancellation or forfeiture of any of UGA�s assets under any
federal, state or local law or regulation. If the record holder fails to furnish the information or if USCF
determines, on the basis of the information furnished by the holder in response to the request, that such
holder is not qualified to become one of UGA�s limited partners, USCF may be substituted as a holder
for the record holder, who will then be treated as a non-citizen assignee, and UGA will have the right to

redeem those securities held by the record holder.

A transferee�s broker, agent or nominee may complete, execute and deliver a transfer application and
certification. UGA may, at its discretion, treat the nominee holder of a share as the absolute owner. In
that case, the beneficial holder�s rights are limited solely to those that it has against the nominee holder

as a result of any agreement between the beneficial owner and the nominee holder.

A person purchasing UGA�s existing shares, who does not execute a transfer application and certify that
the purchaser is eligible to purchase those securities acquires no rights in those securities other than the
right to resell those securities. Whether or not a transfer application is received or the consent of USCF
obtained, our shares are securities and are transferable according to the laws governing transfers of

securities.

Any transfer of shares will not be recorded by the transfer agent or recognized by USCF unless a
completed transfer application is delivered to USCF or the Administrator. When acquiring shares, the

transferee of such shares that completes a transfer application will:

�be an assignee until admitted as a substituted limited partner upon the consent and sole discretion ofUSCF and the recording of the assignment on the books and records of the partnership;
� automatically request admission as a substituted limited partner;

� agree to be bound by the terms and conditions of, and execute, our LP Agreement;
� represent that such transferee has the capacity and authority to enter into our LP Agreement;

� grant powers of attorney to USCF and any liquidator of us; and
� make the consents and waivers contained in our LP Agreement.

An assignee will become a limited partner in respect of the transferred shares upon the consent of
USCF and the recordation of the name of the assignee on our books and records. Such consent may be

withheld in the sole discretion of USCF.

If consent of USCF is withheld such transferee shall be an assignee. An assignee shall have an interest
in the partnership equivalent to that of a limited partner with respect to allocations and distributions,
including, without limitation, liquidating distributions, of the partnership. With respect to voting rights
attributable to shares that are held by assignees, USCF shall be deemed to be the limited partner with
respect thereto and shall, in exercising the voting rights in respect of such shares on any matter, vote
such shares at the written direction of the assignee who is the record holder of such shares. If no such
written direction is received, such shares will not be voted. An assignee shall have no other rights of a

limited partner.

Until a share has been transferred on our books, we and the transfer agent may treat the record holder of
the share as the absolute owner for all purposes, except as otherwise required by law or stock exchange

regulations.
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What is the Plan of Distribution?

Buying and Selling Shares

Most investors buy and sell shares of UGA in secondary market transactions through brokers. Shares
trade on the NYSE Arca under the ticker symbol �UGA.� Shares are bought and sold throughout the

trading day like other publicly traded securities. When buying or selling shares through a broker, most
investors incur customary brokerage commissions and charges. Investors are encouraged to review the

terms of their brokerage account for details on applicable charges.
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Marketing Agent and Authorized Purchasers

The offering of UGA�s shares is a best efforts offering. UGA continuously offers Creation Baskets
consisting of 50,000 shares through the Marketing Agent, to Authorized Purchasers. Authorized

Purchasers pay a $350 fee (through May 1, 2015) for each order they place to create or redeem one or
more Creation Baskets or Redemption Baskets. (After May 1, 2015, the fee will increase to $1,000 for
each order to create or redeem one or more Creation Baskets or Redemption Baskets.) The Marketing
Agent receives, for its services as marketing agent to UGA, a marketing fee of 0.06% on UGA�s assets
up to the first $3 billion; and 0.04% on UGA�s assets in excess of $3 billion;, provided, however, that in
no event may the aggregate compensation paid to the Marketing Agent and any affiliate of USCF for
distribution�related services in connection with this offering exceed ten percent (10%) of the gross

proceeds of this offering. The offering of baskets is being made in compliance with Conduct Rule 2310
of FINRA. Accordingly, Authorized Purchasers will not make any sales to any account over which they

have discretionary authority without the prior written approval of a purchaser of shares.

The per share price of shares offered in Creation Baskets on any subsequent day will be the total NAV
of UGA calculated shortly after the close of the NYSE Arca on that day divided by the number of

issued and outstanding shares. An Authorized Purchaser is not required to sell any specific number or
dollar amount of shares.

By executing an Authorized Purchaser Agreement, an Authorized Purchaser becomes part of the group
of parties eligible to purchase baskets from, and put baskets for redemption to, UGA. An Authorized
Purchaser is under no obligation to create or redeem baskets, and an Authorized Purchaser is under no

obligation to offer to the public shares of any baskets it does create.

As of December 31, 2013, UGA had the following authorized purchasers of UGA:

Citadel Securities LLC, Citigroup Global Markets Inc., Credit Suisse Securities USA LLC, Deutsche
Bank Securities Inc., JP Morgan Securities Inc., Merrill Lynch Professional Clearing Corp., Morgan
Stanley & Company Inc., NewEdge USA LLC, Nomura Securities International Inc., RBC Capital
Markets Corporation, SG Americas Securities LLC, Virtu Financial BD LLC and Virtu Financial

Capital Markets.

Because new shares can be created and issued on an ongoing basis, at any point during the life of UGA,
a �distribution�, as such term is used in the 1933 Act, will be occurring. Authorized Purchasers, other
broker-dealers and other persons are cautioned that some of their activities may result in their being
deemed participants in a distribution in a manner that would render them statutory underwriters and
subject them to the prospectus-delivery and liability provisions of the 1933 Act. In addition, any

purchaser who purchases shares with a view towards distribution of such shares may be deemed to be a
statutory underwriter. Authorized Purchasers will comply with the prospectus-delivery requirements in

connection with the sale of shares to customers. For example, an Authorized Purchaser, other
broker-dealer firm or its client will be deemed a statutory underwriter if it purchases a basket from
UGA, breaks the basket down into the constituent shares and sells the shares to its customers; or if it
chooses to couple the creation of a supply of new shares with an active selling effort involving

solicitation of secondary market demand for the shares. Authorized Purchasers may also engage in
secondary market transactions in shares that would not be deemed �underwriting�. For example, an
Authorized Purchaser may act in the capacity of a broker or dealer with respect to shares that were
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previously distributed by other Authorized Purchasers. A determination of whether a particular market
participant is an underwriter must take into account all the facts and circumstances pertaining to the
activities of the broker-dealer or its client in the particular case, and the examples mentioned above

should not be considered a complete description of all the activities that would lead to designation as an
underwriter and subject them to the prospectus-delivery and liability provisions of the 1933 Act.

Dealers who are neither Authorized Purchasers nor �underwriters� but are nonetheless participating in a
distribution (as contrasted to ordinary secondary trading transactions), and thus dealing with shares that
are part of an �unsold allotment� within the meaning of Section 4(3)(C) of the 1933 Act, would be unable
to take advantage of the prospectus-delivery exemption provided by Section 4(3) of the 1933 Act.

USCF may qualify the shares in states selected by USCF and intends that sales be made through
broker-dealers who are members of FINRA. Investors intending to create or redeem baskets through
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Authorized Purchasers in transactions not involving a broker-dealer registered in such investor�s state of
domicile or residence should consult their legal advisor regarding applicable broker-dealer or securities

regulatory requirements under the state securities laws prior to such creation or redemption.

While the Authorized Purchasers may be indemnified by USCF, they will not be entitled to receive a
discount or commission from UGA for their purchases of Creation Baskets.

Calculating NAV

UGA�s NAV is calculated by:

� Taking the current market value of its total assets;
� Subtracting any liabilities; and

� Dividing that total by the total number of outstanding shares.
The Administrator calculates the NAV of UGA once each NYSE Arca trading day. The NAV for a
particular trading day is released after 4:00 p.m. New York time. Trading during the core trading

session on the NYSE Arca typically closes at 4:00 p.m. New York time. The Administrator uses the
NYMEX closing price (determined at the earlier of the close of the NYMEX or 2:30 p.m. New York
time) for the contracts traded on the NYMEX, but calculates or determines the value of all other UGA
investments as of the earlier of the close of the NYSE Arca or 4:00 p.m. New York time, in accordance

with the current Administrative Agency Agreement among BBH&Co., UGA and USCF. �Other
information� customarily used in determining fair value includes information consisting of market data
in the relevant market supplied by one or more third parties including, without limitation, relevant rates,
prices, yields, yield curves, volatilities, spreads, correlations or other market data in the relevant market;
or information of the types described above from internal sources if that information is of the same type

used by UGA in the regular course of its business for the valuation of similar transactions. The
information may include costs of funding, to the extent costs of funding are not and would not be a
component of the other information being utilized. Third parties supplying quotations or market data
may include, without limitation, dealers in the relevant markets, end-users of the relevant product,

information vendors, brokers and other sources of market information.

In addition, in order to provide updated information relating to UGA for use by investors and market
professionals, the NYSE Arca calculates and disseminates throughout the core trading session on each
trading day an updated indicative fund value. The indicative fund value is calculated by using the prior
day�s closing NAV per share of UGA as a base and updating that value throughout the trading day to
reflect changes in the most recently reported trade price for the active Benchmark Futures Contract on
the NYMEX. The prices reported for the active Benchmark Futures Contract month are adjusted based
on the prior day�s spread differential between settlement values for that contract and the spot month

contract. In the event that the spot month contract is also the Benchmark Futures Contract, the last sale
price for that contract is not adjusted. The indicative fund value share basis disseminated during NYSE
Arca core trading session hours should not be viewed as an actual real time update of the NAV, because
the NAV is calculated only once at the end of each trading day, based upon the relevant end of day

values of UGA�s investments.

The indicative fund value is disseminated on a per share basis every 15 seconds during regular NYSE
Arca core trading session hours of 9:30 a.m. New York time to 4:00 p.m. New York time. The normal
trading hours of the NYMEX are 10:00 a.m. New York time to 2:30 p.m. New York time. This means
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that there is a gap in time at the beginning and the end of each day during which UGA�s shares are
traded on the NYSE Arca, but real-time NYMEX trading prices for futures contracts traded on such

exchange are not available. During such gaps in time the indicative fund value will be calculated based
on the end of day price of such Gasoline Futures Contracts from NYMEX�s immediately preceding
trading session. In addition, Other Futures Contracts, Other Gasoline-Related Investments and

Treasures held by UGA will be valued by the Administrator, using rates and points received from
client-approved third party vendors (such as Reuters and WM Company) and advisor quotes. These

investments will not be included in the indicative fund value.

The NYSE Arca disseminates the indicative fund value through the facilities of CTA/CQ High Speed
Lines. In addition, the indicative fund value is published on the NYSE Arca�s website and is available

through on-line information services such as Bloomberg and Reuters.
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Dissemination of the indicative fund value provides additional information that is not otherwise
available to the public and is useful to investors and market professionals in connection with the trading
of UGA shares on the NYSE Arca. Investors and market professionals are able throughout the trading
day to compare the market price of UGA and the indicative fund value. If the market price of UGA

shares diverges significantly from the indicative fund value, market professionals will have an incentive
to execute arbitrage trades. For example, if UGA appears to be trading at a discount compared to the
indicative fund value, a market professional could buy UGA shares on the NYSE Arca and sell short
gasoline futures contracts. Such arbitrage trades can tighten the tracking between the market price of

UGA and the indicative fund value and thus can be beneficial to all market participants.

Creation and Redemption of Shares

UGA creates and redeems shares from time to time, but only in one or more Creation Baskets or
Redemption Baskets. The creation and redemption of baskets are only made in exchange for delivery to
UGA or the distribution by UGA of the amount of Treasuries and any cash represented by the baskets
being created or redeemed, the amount of which is based on the combined NAV of the number of

shares included in the baskets being created or redeemed determined after 4:00 p.m. New York time on
the day the order to create or redeem baskets is properly received.

Authorized Purchasers are the only persons that may place orders to create and redeem baskets.
Authorized Purchasers must be (1) registered broker-dealers or other securities market participants,
such as banks and other financial institutions, that are not required to register as broker-dealers to

engage in securities transactions described below, and (2) DTC Participants. To become an Authorized
Purchaser, a person must enter into an Authorized Purchaser Agreement with USCF. The Authorized
Purchaser Agreement provides the procedures for the creation and redemption of baskets and for the
delivery of the Treasuries and any cash required for such creation and redemptions. The Authorized
Purchaser Agreement and the related procedures attached thereto may be amended by UGA, without
the consent of any limited partner or shareholder or Authorized Purchaser. Authorized Purchasers pay a
transaction fee of $350 (through May 1, 2015) to UGA for each order they place to create or redeem
one or more baskets; after May 1, 2015, the fee is $1,000. Authorized Purchasers who make deposits
with UGA in exchange for baskets receive no fees, commission or other form of compensation or
inducement of any kind from either UGA or USCF, and no such person will have any obligation or
responsibility to USCF or UGA to effect any sale or resale of shares. As of December 31, 2013, 13
Authorized Purchasers had entered into agreements with USCF on behalf of UGA. During the year
ended December 31, 2013, UGA issued 7 Creation Baskets and redeemed 10 Redemption Baskets.

Certain Authorized Purchasers are expected to have the facility to participate directly in the physical
gasoline market and the gasoline futures market. In some cases, an Authorized Purchaser or its affiliates

may from time to time acquire gasoline or sell gasoline and may profit in these instances. USCF
believes that the size and operation of the gasoline market make it unlikely that an Authorized
Purchaser�s direct activities in the gasoline or securities markets will impact the price of gasoline,

Gasoline Interests, or the price of the shares.

Each Authorized Purchaser is required to be registered as a broker-dealer under the Exchange Act and
is a member in good standing with FINRA, or exempt from being or otherwise not required to be
licensed as a broker-dealer or a member of FINRA, and qualified to act as a broker or dealer in the

states or other jurisdictions where the nature of its business so requires. Certain Authorized Purchasers
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may also be regulated under federal and state banking laws and regulations. Each Authorized Purchaser
has its own set of rules and procedures, internal controls and information barriers as it determines is

appropriate in light of its own regulatory regime.

Under the Authorized Purchaser Agreement, USCF has agreed to indemnify the Authorized Purchasers
against certain liabilities, including liabilities under the 1933 Act, and to contribute to the payments the

Authorized Purchasers may be required to make in respect of those liabilities.

The following description of the procedures for the creation and redemption of baskets is only a
summary and an investor should refer to the relevant provisions of the LP Agreement and the form of
Authorized Purchaser Agreement for more detail, each of which is incorporated by reference into this

prospectus.
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Creation Procedures

On any business day, an Authorized Purchaser may place an order with the Marketing Agent to create
one or more baskets. For purposes of processing purchase and redemption orders, a �business day� means
any day other than a day when any of the NYSE Arca, the NYMEX or the NYSE is closed for regular
trading. Purchase orders must be placed by 12:00 p.m. New York time or the close of regular trading on
the NYSE Arca, whichever is earlier. The day on which the Marketing Agent receives a valid purchase

order is referred to as the purchase order date.

By placing a purchase order, an Authorized Purchaser agrees to deposit Treasuries, cash, or a
combination of Treasuries and cash, as described below. Prior to the delivery of baskets for a purchase
order, the Authorized Purchaser must also have wired to the Custodian the non-refundable transaction

fee due for the purchase order. Authorized Purchasers may not withdraw a creation request.

The manner by which creations are made is dictated by the terms of the Authorized Purchaser
Agreement. By placing a purchase order, an Authorized Purchaser agrees to (1) deposit Treasuries,
cash, or a combination of Treasuries and cash with the Custodian, and (2) if required by USCF in its
sole discretion, enter into or arrange for a block trade, an exchange for physical or exchange for swap,
or any other over-the-counter energy transaction (through itself or a designated acceptable broker) with
UGA for the purchase of a number and type of futures contracts at the closing settlement price for such
contracts on the purchase order date. If an Authorized Purchaser fails to consummate (1) and (2), the
order shall be cancelled. The number and type of contracts specified shall be determined by USCF, in

its sole discretion, to meet UGA�s investment objective and shall be purchased as a result of the
Authorized Purchaser�s purchase of shares.

Determination of Required Deposits

The total deposit required to create each basket (�Creation Basket Deposit�) is the amount of Treasuries
and/or cash that is in the same proportion to the total assets of UGA (net of estimated accrued but
unpaid fees, expenses and other liabilities) on the purchase order date as the number of shares to be
created under the purchase order is in proportion to the total number of shares outstanding on the
purchase order dates. USCF determines, directly in its sole discretion or in consultation with the
Administrator, the requirements for Treasuries and the amount of cash, including the maximum

permitted remaining maturity of a Treasury and proportions of Treasury and cash that may be included
in deposits to create baskets. The Marketing Agent will publish such requirements at the beginning of
each business day. The amount of cash deposit required is the difference between the aggregate market
value of the Treasuries required to be included in a Creation Basket Deposit as of 4:00 p.m. New York

time on the date the order to purchase is properly received and the total required deposit.

Delivery of Required Deposits

An Authorized Purchaser who places a purchase order is responsible for transferring to UGA�s account
with the Custodian the required amount of Treasuries and/or cash by the end of the third business day
following the purchase order date. Upon receipt of the deposit amount, the Administrator directs DTC
to credit the number of baskets ordered to the Authorized Purchaser�s DTC account on the third business
day following the purchase order date. The expense and risk of delivery and ownership of Treasuries
until such Treasuries have been received by the Custodian on behalf of UGA shall be borne solely by
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the Authorized Purchaser.

Because orders to purchase baskets must be placed by 12:00 p.m., New York time, but the total
payment required to create a basket during the continuous offering period will not be determined until
after 4:00 p.m., New York time, on the date the purchase order is received, Authorized Purchasers will

not know the total amount of the payment required to create a basket at the time they submit an
irrevocable purchase order for the basket. UGA�s NAV and the total amount of the payment required to

create a basket could rise or fall substantially between the time an irrevocable purchase order is
submitted and the time the amount of the purchase price in respect thereof is determined.

Rejection of Purchase Orders

USCF acting by itself or through the Marketing Agent shall have the absolute right but no obligation to
reject a purchase order or a Creation Basket Deposit if:
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�it determines that the investment alternative available to UGA at that time will not enable it to meet itsinvestment objective;
� it determines that the purchase order or the Creation Basket Deposit is not in proper form;

�it believes that the purchase order or the Creation Basket Deposit would have adverse tax consequencesto UGA, the limited partners or the shareholders;

�the acceptance or receipt of the Creation Basket Deposit would, in the opinion of counsel to USCF, beunlawful; or

�circumstances outside the control of USCF, Marketing Agent or Custodian make it, for all practicalpurposes, not feasible to process creations of baskets.
None of USCF, Marketing Agent or Custodian will be liable for the rejection of any purchase order or

Creation Basket Deposit.

Redemption Procedures

The procedures by which an Authorized Purchaser can redeem one or more baskets mirror the
procedures for the creation of baskets. On any business day, an Authorized Purchaser may place an
order with the Marketing Agent to redeem one or more baskets. Redemption orders must be placed by
12:00 p.m. New York time or the close of regular trading on the NYSE Arca, whichever is earlier. A
redemption order so received will be effective on the date it is received in satisfactory form by the

Marketing Agent. The redemption procedures allow Authorized Purchasers to redeem baskets and do
not entitle an individual shareholder to redeem any shares in an amount less than a Redemption Basket,

or to redeem baskets other than through an Authorized Purchaser.

By placing a redemption order, an Authorized Purchaser agrees to deliver the baskets to be redeemed
through DTC�s book-entry system to UGA, as described below. Prior to the delivery of the redemption
distribution for a redemption order, the Authorized Purchaser must also have wired to UGA�s account at
the Custodian the non-refundable transaction fee due for the redemption order. Authorized Purchasers

may not withdraw a redemption request.

The manner by which redemptions are made is dictated by the terms of the Authorized Purchaser
Agreement. By placing a redemption order, an Authorized Purchaser agrees to (1) deliver the

Redemption Basket to be redeemed through DTC�s book-entry system to the fund�s account with the
Custodian not later than 3:00 p.m. New York time on the third business day following the effective date

of the redemption order (�Redemption Distribution Date�), and (2) if required by USCF in its sole
discretion, enter into or arrange for a block trade, an exchange for physical or exchange for swap, or

any other over-the-counter energy transaction (through itself or a designated acceptable broker) with the
fund for the sale of a number and type of futures contracts at the closing settlement price for such

contracts on the Redemption Order Date. If an Authorized Purchaser fails to consummate (1) and (2)
above, the order shall be cancelled. The number and type of contracts specified shall be determined by
USCF, in its sole discretion, to meet UGA�s investment objective and shall be sold as a result of the

Authorized Purchaser�s sale of shares.

Determination of Redemption Distribution

The redemption distribution from UGA consists of a transfer to the redeeming Authorized Purchaser of
an amount of Treasuries and/or cash that is in the same proportion to the total assets of UGA (net of
estimated accrued but unpaid fees, expenses and other liabilities) on the date the order to redeem is
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properly received as the number of shares to be redeemed under the redemption order is in proportion to
the total number of shares outstanding on the date the order is received. USCF, directly or in

consultation with the Administrator, determines the requirements for Treasuries and the amounts of
cash, including the maximum permitted remaining maturity of a Treasury, and the proportions of

Treasuries and/or cash that may be included in distributions to redeem baskets. The Marketing Agent
will publish an estimate of the redemption distribution per basket as of the beginning of each business

day.
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Delivery of Redemption Distribution

The redemption distribution due from UGA will be delivered to the Authorized Purchaser by 3:00 p.m.
New York time on the third business day following the redemption order date if, by 3:00 p.m. New
York time on such third business day, UGA�s DTC account has been credited with the baskets to be

redeemed. If UGA�s DTC account has not been credited with all of the baskets to be redeemed by such
time, the redemption distribution will be delivered to the extent of whole baskets received. Any

remainder of the redemption distribution will be delivered on the next business day to the extent of
remaining whole baskets received if UGA receives the fee applicable to the extension of the redemption

distribution date which USCF may, from time to time, determine and the remaining baskets to be
redeemed are credited to UGA�s DTC account by 3:00 p.m. New York time on such next business day.
Any further outstanding amount of the redemption order shall be cancelled. Pursuant to information

from USCF, the Custodian will also be authorized to deliver the redemption distribution
notwithstanding that the baskets to be redeemed are not credited to UGA�s DTC account by 3:00 p.m.
New York time on the third business day following the redemption order date if the Authorized

Purchaser has collateralized its obligation to deliver the baskets through DTC�s book entry-system on
such terms as USCF may from time to time determine.

Suspension or Rejection of Redemption Orders

USCF may, in its discretion, suspend the right of redemption, or postpone the redemption settlement
date, (1) for any period during which the NYSE Arca or the NYMEX is closed other than customary
weekend or holiday closings, or trading on the NYSE Arca or the NYMEX is suspended or restricted,

(2) for any period during which an emergency exists as a result of which delivery, disposal or
evaluation of Treasuries is not reasonably practicable, or (3) for such other period as USCF determines
to be necessary for the protection of the limited partners or shareholders. For example, USCF may
determine that it is necessary to suspend redemptions to allow for the orderly liquidation of UGA�s

assets at an appropriate value to fund a redemption. If USCF has difficulty liquidating its positions, e.g.,
because of a market disruption event in the futures markets, a suspension of trading by the exchange
where the futures contracts are listed or an unanticipated delay in the liquidation of a position in an
over-the-counter contract, it may be appropriate to suspend redemptions until such time as such

circumstances are rectified. None of USCF, the Marketing Agent, the Administrator, or the Custodian
will be liable to any person or in any way for any loss or damages that may result from any such

suspension or postponement.

Redemption orders must be made in whole baskets. USCF will reject a redemption order if the order is
not in proper form as described in the Authorized Purchaser Agreement or if the fulfillment of the

order, in the opinion of its counsel, might be unlawful. USCF may also reject a redemption order if the
number of shares being redeemed would reduce the remaining outstanding shares to 100,000 shares

(i.e., two baskets) or less.

Creation and Redemption Transaction Fee

To compensate UGA for its expenses in connection with the creation and redemption of baskets, an
Authorized Purchaser is required to pay a transaction fee to UGA of $350 (through May 1, 2015) per
order to create or redeem baskets, regardless of the number of baskets in such order; after May 1, 2015,
the fee is $1,000. An order may include multiple baskets. The transaction fee may be reduced, increased
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or otherwise changed by USCF. USCF shall notify DTC of any change in the transaction fee and will
not implement any increase in the fee for the redemption of baskets until 30 days after the date of

notice.

Tax Responsibility

Authorized Purchasers are responsible for any transfer tax, sales or use tax, stamp tax, recording tax,
value added tax or similar tax or governmental charge applicable to the creation or redemption of
baskets, regardless of whether or not such tax or charge is imposed directly on the Authorized

Purchaser, and agree to indemnify USCF and UGA if they are required by law to pay any such tax,
together with any applicable penalties, additions to tax or interest thereon.

Secondary Market Transactions

As noted, UGA creates and redeems shares from time to time, but only in one or more Creation Baskets
or Redemption Baskets. The creation and redemption of baskets are only made in exchange for delivery
to UGA or the distribution by UGA of the amount of Treasuries and cash represented by the baskets

being created or
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redeemed, the amount of which will be based on the aggregate NAV of the number of shares included
in the baskets being created or redeemed determined on the day the order to create or redeem baskets is

properly received.

As discussed above, Authorized Purchasers are the only persons that may place orders to create and
redeem baskets. Authorized Purchasers must be registered broker-dealers or other securities market

participants, such as banks and other financial institutions that are not required to register as
broker-dealers to engage in securities transactions. An Authorized Purchaser is under no obligation to
create or redeem baskets, and an Authorized Purchaser is under no obligation to offer to the public
shares of any baskets it does create. Authorized Purchasers that do offer to the public shares from the
baskets they create will do so at per-share offering prices that are expected to reflect, among other

factors, the trading price of the shares on the NYSE Arca, the NAV of UGA at the time the Authorized
Purchaser purchased the Creation Baskets and the NAV of the shares at the time of the offer of the
shares to the public, the supply of and demand for shares at the time of sale, and the liquidity of the
Futures Contract market and the market for Other Gasoline-Related Investments. The prices of shares
offered by Authorized Purchasers are expected to fall between UGA�s NAV and the trading price of the
shares on the NYSE Arca at the time of sale. Shares initially comprising the same basket but offered by
Authorized Purchasers to the public at different times may have different offering prices. An order for

one or more baskets may be placed by an Authorized Purchaser on behalf of multiple clients.
Authorized Purchasers who make deposits with UGA in exchange for baskets receive no fees,

commissions or other form of compensation or inducement of any kind from either UGA or USCF, and
no such person has any obligation or responsibility to USCF or UGA to effect any sale or resale of
shares. Shares trade in the secondary market on the NYSE Arca. Shares may trade in the secondary

market at prices that are lower or higher relative to their NAV per share. The amount of the discount or
premium in the trading price relative to the NAV per share may be influenced by various factors,

including the number of investors who seek to purchase or sell shares in the secondary market and the
liquidity of the Futures Contracts market and the market for Other Gasoline-Related Investments. While
the shares trade during the core trading session on the NYSE Arca until 4:00 p.m. New York time,

liquidity in the market for Gasoline Interests may be reduced after the close of the NYMEX at 2:30 p.m.
New York time. As a result, during this time, trading spreads, and the resulting premium or discount, on

the shares may widen.

Use of Proceeds

USCF causes UGA to transfer the proceeds from the sale of Creation Baskets to the Custodian or other
custodian for trading activities. USCF will invest UGA�s assets in Gasoline Interests and investments in

Treasuries, cash and/or cash equivalents. When UGA purchases a Futures Contract and certain
exchange-traded Other Gasoline-Related Investments, UGA is required to deposit with the selling FCM
on behalf of the exchange a portion of the value of the contract or other interest as security to ensure

payment for the obligation under Gasoline Interests at maturity. This deposit is known as initial margin.
Counterparties in transactions in OTC contracts will generally impose similar collateral requirements on
UGA. USCF will invest the assets that remain after margin and collateral are posted in Treasuries, cash
and/or cash equivalents subject to these margin and collateral requirements. USCF has sole authority to

determine the percentage of assets that are:

� held on deposit with the FCM or other custodian,
� used for other investments, and
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� held in bank accounts to pay current obligations and as reserves.
Approximately 5% to 30% of UGA�s assets are normally committed as margin for commodity futures

contracts. However, from time to time, the percentage of assets committed as margin may be
substantially more, or less, than such range. Ongoing margin and collateral payments will generally be
required for both exchange-traded and over-the-counter Gasoline Interests based on changes in the

value of the Gasoline Interests. Furthermore, ongoing collateral requirements with respect to
over-the-counter Gasoline Interests are negotiated by the parties, and may be affected by overall market
volatility, volatility of the underlying commodity or index, the ability of the counterparty to hedge its

exposure under the Gasoline Interest, and each party�s creditworthiness. In light of the differing
requirements for initial payments under exchange-traded and over-the-counter Gasoline Interests and

the fluctuating nature of ongoing margin and collateral payments,
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it is not possible to estimate what portion of UGA�s assets will be posted as margin or collateral at any
given time. The Treasuries, cash and/or cash equivalents held by UGA will constitute reserves that will
be available to meet ongoing margin and collateral requirements. All interest income will be used for
UGA�s benefit. USCF invests the balance of UGA�s assets not invests in Gasoline Interests or held in

margin as reserves to be available for changes in margin. All interest income is used for UGA�s benefit.

The FCM, a government agency or a commodity exchange could increase margins applicable to UGA
to hold trading positions at any time. Moreover, margin is merely a security deposit and has no bearing

on the profit or loss potential for any positions taken.

UGA�s assets are held in segregation pursuant to the Commodity Exchange Act and CFTC regulations.

INFORMATION YOU SHOULD KNOW
This prospectus contains information you should consider when making an investment decision about
the shares. You may rely on the information contained in this prospectus. Neither UGA nor USCF has
authorized any person to provide you with different information and, if anyone provides you with

different or inconsistent information, you should not rely on it. This prospectus is not an offer to sell the
shares in any jurisdiction where the offer or sale of the shares is not permitted.

The information contained in this prospectus was obtained from us and other sources believed by us to
be reliable.

You should rely only on the information contained in this prospectus or any applicable prospectus
supplement or any information incorporated by reference to this prospectus. We have not authorized

anyone to provide you with any information that is different. If you receive any unauthorized
information, you must not rely on it. You should disregard anything we said in an earlier document that
is inconsistent with what is included in this prospectus or any applicable prospectus supplement or any
information incorporated by reference to this prospectus. Where the context requires, when we refer to

this �prospectus,� we are referring to this prospectus and (if applicable) the relevant prospectus
supplement.

You should not assume that the information in this prospectus or any applicable prospectus supplement
is current as of any date other than the date on the front page of this prospectus or the date on the front

page of any applicable prospectus supplement.

We include cross references in this prospectus to captions in these materials where you can find further
related discussions. The table of contents tells you where to find these captions.

SUMMARY OF PROMOTIONAL AND SALES
MATERIAL

UGA uses the following promotional or sales material.

� UGA�s website, www.unitedstatescommodityfunds.com, and
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� Fact sheet found on UGA�s website.
The materials described above are not a part of this prospectus or the registration statement of which

this prospectus is a part and have been submitted to the staff of the Securities and Exchange
Commission for their review pursuant to Industry Guide 5.
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INTELLECTUAL PROPERTY
USCF owns trademark registrations for UNITED STATES GASOLINE FUND (U.S. Reg. No.

3486625) for �Fund investment services in the field of gasoline futures contracts, cash-settled options on
gasoline futures contracts, forward contracts for gasoline, over-the-counter transactions based on the
price of gasoline, and indices based on the foregoing,� in use since February 22, 2008, UGA UNITED
STATES GASOLINE FUND, LP (and Design) (U.S. Reg. No. 3638984) for �Investment services in the
field of gasoline futures contracts and other gasoline related investments,� in use since February 26,
2008, and UGA UNITED STATES GASOLINE FUND, LP (and Flame Design) (U.S. Reg. No.
4440923) for �Financial investment services in the field of gasoline futures contracts, cash-settled
options on gasoline futures contracts, forward contracts for gasoline, over-the-counter transactions
based on the price of gasoline, and indices based on the foregoing� in use since September 30, 2012.
USCF relies upon these trademarks through which it markets its services and strives to build and

maintain brand recognition in the market and among current and potential investors. So long as USCF
continues to use these trademarks to identify its services, without challenge from any third party, and
properly maintains and renews the trademark registrations under applicable laws, rules and regulations,

it will continue to have indefinite protection for these trademarks under current laws, rules and
regulations.

USCF owns trademark registrations for UNITED STATES COMMODITY FUNDS (U.S. Reg. No.
3600670) for �Fund investment services,� in use since June 24, 2008, USCF (U.S. Reg. No. 3638987) for
�Fund investment services,� in use since June 24, 2008, and USCF UNITED STATES COMMODITY
FUNDS LLC & Design (U.S. Reg. No. 4304004) for �Fund investment services,� in use since June 24,
2008. USCF relies upon these trademarks through which it markets its services and strives to build and
maintain brand recognition in the market and among current and potential investors. So long as USCF
continues to use these trademarks to identify its services, without challenge from any third party, and
properly maintains and renews the trademark registrations under applicable laws, rules and regulations;

it will continue to have indefinite protection for these trademarks under current laws, rules and
regulations. USCF has been granted two patents Nos. 7,739,186 and 8,019,675, for systems and
methods for an exchange traded fund (ETF) that tracks the price of one or more commodities.

WHERE YOU CAN FIND MORE INFORMATION
USCF has filed on behalf of UGA a registration statement on Form S-1 with the SEC under the 1933
Act. This prospectus does not contain all of the information set forth in the registration statement

(including the exhibits to the registration statement), parts of which have been omitted in accordance
with the rules and regulations of the SEC. For further information about UGA or the shares, please refer
to the registration statement, which you may inspect, without charge, at the public reference facilities of
the SEC at the below address or online at www.sec.gov, or obtain at prescribed rates from the public

reference facilities of the SEC at the below address. Information about UGA and the shares can also be
obtained from UGA�s website, which is www.unitedstatescommodityfunds.com. UGA�s website address
is only provided here as a convenience to you and the information contained on or connected to the

website is not part of this prospectus or the registration statement of which this prospectus is part. UGA
is subject to the informational requirements of the Exchange Act and USCF and UGA will each, on
behalf of UGA, file certain reports and other information with the SEC. USCF will file an updated

prospectus annually for UGA pursuant to the Securities Act. The reports and other information can be
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inspected at the public reference facilities of the SEC located at 100 F Street, NE, Washington, D.C.
20549 and online at www.sec.gov. You may also obtain copies of such material from the public

reference facilities of the SEC at 100 F Street, NE, Washington, D.C. 20549, at prescribed rates. You
may obtain more information concerning the operation of the public reference facilities of the SEC by

calling the SEC at 1-800-SEC-0330 or visiting online at www.sec.gov.
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STATEMENT REGARDING
FORWARD-LOOKING STATEMENTS

This prospectus includes �forward-looking statements� which generally relate to future events or future
performance. In some cases, you can identify forward-looking statements by terminology such as �may,�
�will,� �should,� �expect,� �plan,� �anticipate,� �believe,� �estimate,� �predict,� �potential,� or the negative of these terms
or other comparable terminology. All statements (other than statements of historical fact) included in
this prospectus and movements in the commodities markets and indexes that track such movements,
UGA�s operations, USCF�s plans and references to UGA�s future success and other similar matters, are
based upon certain assumptions and analyses USCF has made based on its perception of historical

trends, current conditions and expected future developments, as well as other factors appropriate in the
circumstances. Whether or not actual results and developments will conform to USCF�s expectations
and predictions, however, is subject to a number of risks and uncertainties, including the special

considerations discussed in this prospectus, general economic, market and business conditions, changes
in laws or regulations, including those concerning taxes, made by governmental authorities or

regulatory bodies, and other world economic and political developments. See �Risk Factors Involved
with an Investment in UGA� Consequently, all the forward-looking statements made in this prospectus

are qualified by these cautionary statements, and there can be no assurance that the events or
developments that will or may occur in the future, including such matters as changes in inflation in the
United States, movements in the stock market, movements in the U.S. and foreign currencies, actual
results or developments USCF anticipates will be realized, or even if substantially realized, that they
will result in the expected consequences to, or have the expected effects on, UGA�s operations or the

value of the shares.

INCORPORATION BY REFERENCE OF
CERTAIN INFORMATION

We are a reporting company and file annual, quarterly and current reports and other information with
the SEC. The rules of the SEC allow us to �incorporate by reference� information that we file with them,
which means that we can disclose important information to you by referring you to those documents.
The information incorporated by reference is an important part of this prospectus. This prospectus

incorporates by reference the documents set forth below that have been previously filed with the SEC:

�our Annual Report on Form 10-K for the fiscal year ended December 31, 2013, filed with the SEC onMarch 10, 2014;

�our Current Reports on Form 8-K filed with the SEC on January 28, 2014, February 27, 2014, March25, 2014 and March 27, 2014.
We will provide to each person to whom a prospectus is delivered, including any beneficial owner, a
copy of these filings at no cost, upon written or oral request at the following address or telephone

number:

United States Gasoline Fund, LP
Attention: Nicholas D. Gerber

1999 Harrison Street, Suite 1530,
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Oakland, California 94612
(510) 522-9600

PRIVACY POLICY

UGA and USCF may collect or have access to certain nonpublic personal information about current and
former investors. Nonpublic personal information may include information received from investors
such as an investor�s name, social security number and address, as well as information received from

brokerage firms about investor holdings and transactions in shares of UGA.

UGA and USCF do not disclose nonpublic personal information except as required by law or as
described in their Privacy Policy. In general, UGA and USCF restrict access to the nonpublic personal
information they collect about investors to those of their and their affiliates� employees and service
providers who need access to such information to provide products and services to investors.

UGA and USCF maintain safeguards that comply with federal laws to protect investors� nonpublic
personal information. These safeguards are reasonably designed to (1) ensure the security and

confidentiality of investors� records and information, (2) protect against any anticipated threats or
hazards to the security or
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integrity of investors� records and information, and (3) protect against unauthorized access to or use of
investors� records or information that could result in substantial harm or inconvenience to any investor.
Third-party service providers with whom UGA and USCF share nonpublic personal information about
investors must agree to follow appropriate standards of security and confidentiality, which includes
safeguarding such non-public personal information physically, electronically and procedurally.

A copy of UGA and USCF�s current Privacy Policy is provided to investors annually and is also
available upon request.
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APPENDIX A

Glossary of Defined Terms
In this prospectus, each of the following terms has the meanings set forth after such term:

1933 Act:  The Securities Act of 1933.

Administrator:  Brown Brothers Harriman & Co.

Authorized Purchaser:  One that purchases or redeems Creation Baskets or Redemption Baskets,
respectively, from or to UGA.

Benchmark Futures Contract:  The near month contract to expire for gasoline traded on the NYMEX
unless the near month contract is within two weeks of expiration, in which case the Benchmark Futures

Contract is the next month contract to expire for gasoline traded on the NYMEX.

BNO:  United States Brent Oil Fund, LP.

Business Day:  Any day other than a day when any of the NYSE Arca, the NYMEX or the New York
Stock Exchange is closed for regular trading.

CFTC:  Commodity Futures Trading Commission, an independent agency with the mandate to regulate
commodity futures and options in the United States.

Cleared Swap Contract:  A financial contract, whose value is designed to track the return of stocks,
bonds, currencies, commodities, or some other benchmark, that is submitted to a central clearinghouse

after it is either traded OTC or on an exchange or other trading platform.

Code:  Internal Revenue Code.

Commodity Pool:  An enterprise in which several individuals contribute funds in order to trade futures
or future options collectively.

Commodity Pool Operator or CPO:  Any person engaged in a business which is of the nature of an
investment trust, syndicate, or similar enterprise, and who, in connection therewith, solicits, accepts, or
receives from others, funds, securities, or property, either directly or through capital contributions, the
sale of stock or other forms of securities, or otherwise, for the purpose of trading in any commodity for

future delivery or commodity option on or subject to the rules of any contract market.

CPER:  United States Copper Index Fund.

Creation Basket:  A block of 50,000 shares, used by UGA to issue shares.

Custodian:  Brown Brothers Harriman & Co.
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DNO:  United States Short Oil Fund, LP.

Dodd-Frank Act:  The Dodd-Frank Wall Street Reform and Consumer Protection Act that was signed
into law July 21, 2010.

DTC:  The Depository Trust Company. DTC will act as the securities depository for the shares.

DTC Participant:  An entity that has an account with DTC.

DTEF:  A derivatives transaction execution facility.

Exchange Act:  The Securities Exchange Act of 1934.

Exchange for Physical (EFP):  An off market transaction which involves the swapping (or
exchanging) of an over-the-counter (OTC) position for a futures position. The OTC transaction must be

for the same or similar quantity or amount of a specified commodity, or a substantially similar
commodity or instrument. The OTC side of the EFP can include swaps, swap options, or other

instruments traded in the OTC market. In order that an EFP transaction can take place, the OTC side
and futures components must be �substantially similar� in terms of either value and or quantity. The net

result is that the OTC position (and the inherent
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counterparty credit exposure) is transferred from the OTC market to the futures market. EFPs can also
work in reverse, where a futures position can be reversed and transferred to the OTC market.

Exchange for Swap:  A technique, analogous to an EFP transaction used by financial institutions to
avoid taking physical delivery of commodities. A dealer takes the financial institution�s futures positions

into its own account and swaps the commodity return for a funding rate.

FINRA:  Financial Industry Regulatory Authority.

Futures Contracts:  Futures contracts for gasoline, crude oil, heating oil, natural gas, and other
petroleum-based fuels that are traded on the NYMEX, ICE Futures or other U.S. and foreign

exchanges.

Gasoline:  Gasoline, also known as reformulated gasoline blendstock for oxygen blending, or �RBOB�,
for delivery to the New York harbor.

Gasoline Interests:  Futures Contracts and Other Gasoline-Related Investments.

ICE Futures:  The leading electronic regulated futures and options exchange for global energy
markets.

Indirect Participants:  Banks, brokers, dealers and trust companies that clear through or maintain a
custodial relationship with a DTC Participant, either directly or indirectly.

Limited Liability Company (LLC):  A type of business ownership combining several features of
corporation and partnership structures.

LP Agreement:  The Second Amended and Restated Agreement of Limited Partnership dated as of
March 1, 2013.

Margin:  The amount of equity required for an investment in futures contracts.

Marketing Agent:  ALPS Distributors, Inc.

NAV:  Net asset value of UGA.

NFA:  National Futures Association.

NSCC:  National Securities Clearing Corporation.

New York Mercantile Exchange (NYMEX):  The primary exchange on which futures contracts are
traded in the U.S. UGA expects to invest primarily in futures contracts, and particularly in futures

contracts traded on the New York Mercantile Exchange. UGA expressly disclaims any association with
the Exchange or endorsement of UGA by the Exchange and acknowledges that �NYMEX� and �New York

Mercantile Exchange� are registered trademarks of such Exchange.

Option:  The right, but not the obligation, to buy or sell a futures contract or forward contract at a
specified price on or before a specified date.
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Other Gasoline-Related Investments:  Gasoline-related investments other than Futures Contracts such
as cash-settled options on Futures Contracts, forward contracts for gasoline, and over-the-counter

transactions that are based on the price of gasoline, crude oil and other petroleum-based fuels, Futures
Contracts and indices based on the foregoing.

OTC Derivative:  A financial contract, whose value is designed to track the return on stocks, bonds,
currencies, commodities, or some other benchmark, that is traded over-the-counter or off organized

exchanges.

Prudential Regulators:  The CFTC, the SEC and the Office of the Comptroller of the Currency, the
Board of Governors of the Federal Reserve System, the Federal Deposit Insurance Corporation, the

Farm Credit System and the Federal Housing Finance Agency, collectively.

Redemption Basket:  A block of 50,000 shares used by UGA to redeem shares.

Related Public Funds:  United States 12 Month Natural Gas Fund, LP (�UNL�); United States 12 Month
Oil Fund, LP (�USL�); United States Brent Oil Fund, LP (�BNO�); United States Diesel-Heating Oil Fund,

LP (�UHN�); United States Natural Gas Fund, LP (�UNG�); United States Oil Fund, LP (�USO�);
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United States Short Oil Fund, LP (�DNO�); and all series of United States Commodity Index Funds Trust,
United States Agriculture Index Fund (�USAG�); United States Copper Index Fund (�CPER�); United

States Metals Index Fund (�USMI�); United States Commodity Index Fund (�USCI�).

SEC:  Securities and Exchange Commission.

Secondary Market:  The stock exchanges and the over-the-counter market. Securities are first issued
as a primary offering to the public. When the securities are traded from that first holder to another, the

issues trade in these secondary markets.

Shareholders:  Holders of Shares.

Shares:  Common shares representing fractional undivided beneficial interests in UGA.

Spot Contract:  A cash market transaction in which the buyer and seller agree to the immediate
purchase and sale of a commodity, usually with a two-day settlement.

Swap Contract:  Swap transactions generally involve contracts between two parties to exchange a
stream of payments computed by reference to a notional amount and the price of the asset that is the

subject of the swap. Some swap transactions are cleared through central counterparties. These
transactions, known as cleared swaps, involve two counterparties first agreeing to the terms of a swap
transaction, then submitting the transaction to a clearing house that acts as the central counterparty.

Swap transactions that are not cleared through central counterparties are called �uncleared� or
�over-the-counter� (�OTC�) swaps.

Tracking Error:  Possibility that the daily NAV of UGA will not track the price of gasoline.

Treasuries:  Obligations of the U.S. government with remaining maturities of 2 years or less.

UGA:  United States Gasoline Fund, LP.

UHN:  United States Diesel-Heating Oil Fund, LP.

UNG:  United States Natural Gas Fund, LP.

UNL:  United States 12 Month Natural Gas Fund, LP.

USAG:  United States Agriculture Index Fund.

USCF:  United States Commodity Funds LLC (the general partner), a Delaware limited liability
company, which is registered as a CPO, who controls the investments and other decisions of UGA.

USCI:  United States Commodity Index Fund.

USL:  United States 12 Month Oil Fund, LP.

USMI:  United States Metals Index Fund.
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USO:  United States Oil Fund, LP.

Valuation Day:  Any NYSE Arca trading day as of which UGA calculates its NAV.

You:  The owner of shares.
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PART II

INFORMATION NOT REQUIRED IN THE
PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution

Set forth below is an estimate (except as indicated) of the amount of fees and expenses (other than
underwriting commissions and discounts) payable by the registrant in connection with the issuance and

distribution of the shares pursuant to the prospectus contained in this registration statement.

Amount
Amount SEC registration fee (actual) $ 184,224
NYSE Arca Listing Fee (actual) $ 5,000
FINRA filing fees (actual) $ 151,500
Blue Sky expenses N/A
Auditor�s fees and expenses (estimate) $ 200,000
Legal fees and expenses (estimate) $ 200,000
Printing expenses (estimate) $ 40,000
Total $ 780,724

Item 15. Indemnification of Directors and Officers

UGA shall, to the fullest extent permitted by law, but only out of UGA assets, indemnify and hold
harmless a general partner and each officer, director, stockholder, partner, employee or agent thereof
(including persons who serve at UGA�s request as directors, officers or trustees of another organization

in which UGA has an interest as a Unitholder, creditor or otherwise) and their respective Legal
Representatives and successors (hereinafter referred to as a �Covered Person�) against all liabilities and
expenses, including but not limited to amounts paid in satisfaction of judgments, in compromise or as
fines and penalties, and counsel fees reasonably incurred by any Covered Person in connection with the
defense or disposition of any action, suit or other proceedings, whether civil or criminal, before any
court or administrative or legislative body, in which such Covered Person may be or may have been

involved as a party or otherwise or with which such person may be or may have been threatened, while
in office or thereafter, by reason of an alleged act or omission as a general partner or director or officer
thereof, or by reason of its being or having been such a general partner, director or officer, except with
respect to any matter as to which such Covered Person shall have been finally adjudicated in any such
action, suit or other proceeding not to have acted in good faith in the reasonable believe that such
Covered Person�s action was in the best interest of UGA, and except that no Covered Person shall be
indemnified against any liability to UGA or limited partners to which such Covered Person would

otherwise be subject by reason of willful misfeasance, bad faith, gross negligence or reckless disregard
of the duties involved in the conduct of such Covered Person�s office. Expenses, including counsel fees
so incurred by any such Covered Person, may be paid from time to time by UGA in advance of the final
disposition of any such action, suit or proceeding on the condition that the amounts so paid shall be

repaid to UGA if it is ultimately determined that the indemnification of such expenses is not authorized
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hereunder.

As to any matter disposed of by a compromise payment by any such Covered Person, pursuant to a
consent decree or otherwise, no such indemnification either for said payment or for any other expenses
shall be provided unless such compromise shall be approved as in the best interests of UGA, after
notice that it involved such indemnification by any disinterested person or persons to whom the
questions may be referred by United States Commodity Funds LLC (�USCF�) the general partner,

provided that there has been obtained an opinion in writing of independent legal counsel to the effect
that such Covered Person appears to have acted in good faith in the reasonable belief that his or her
action was in the best interests of UGA and that such indemnification would not protect such persons
against any liability to UGA or its limited partners to which such person would otherwise by subject by
reason of willful misfeasance, bad faith, gross negligence or reckless disregard of the duties involved in

the conduct of office.

Approval by any disinterested person or persons shall not prevent the recovery from persons as
indemnification if such Covered Person is subsequently adjudicated by a court of competent jurisdiction
not to have acted in good faith in the reasonable belief that such Covered Person�s action was in the best

interests of
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UGA or to have been liable to UGA or its limited partners by reason of willful misfeasance, bad faith,
gross negligence or reckless disregard of the duties involved in the conduct of such Covered Person�s

office.

The right of indemnification hereby provided shall not be exclusive of or affect any other rights to
which any such Covered Person may be entitled. An �interested Covered Person� is one against whom
the action, suit or other proceeding on the same or similar grounds is then or has been pending and a
�disinterested person� is a person against whom none of such actions, suits or other proceedings or
another action, suit or other proceeding on the same or similar grounds is then or has been pending.
Nothing contained in this provision shall affect any rights to indemnification to which personnel of a
general partner, other than directors and officers, and other persons may be entitled by contract or

otherwise under law, nor the power of UGA to purchase and maintain liability insurance on behalf of
any such person.

Nothing in this provision shall be construed to subject any Covered Person to any liability to which he
is not already liable under this Agreement or applicable law.

Each limited partner agrees that it will not hold any Affiliate or any officer, director, stockholder,
partner, employee or agent of any Affiliate of USCF liable for any actions of USCF or any obligations

arising under or in connection with this Agreement or the transactions contemplated hereby.

Item 16. Exhibits

(a) Exhibits

Exhibit
No. Description

 3.1(1) Certificate of Limited Partnership of the registrant.
 3.2(2) Second Amended and Restated Agreement of Limited Partnership.
 3.3(7) Fifth Amended and Restated Limited Liability Company Agreement of USCF.
 5.1* Opinion of Reed Smith LLP relating to the legality of the Shares.
 8.1* Opinion of Reed Smith LLP with respect to federal income tax consequences.
10.1(4) Form of Authorized Purchaser Agreement.
10.2(3) Marketing Agent Agreement.
10.3(2) Third Amendment to the Marketing Agent Agreement.
10.4(5) License Agreement.
10.5(3) Custodian Agreement.
10.6(3) Amendment Agreement to the Custodian Agreement.
10.7(3) Administrative Agency Agreement.
10.8(3) Amendment Agreement to the Administrative Agency Agreement.
10.9(6) Form of United States Commodity Funds LLC Director Deferred Compensation Agreement.
23.1* Consent of Reed Smith LLP.
23.2(a)* Consent of independent registered public accounting firm.
23.2(b)* Consent of independent registered public accounting firm.

* Filed Herewith.
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(1)Incorporated by reference to Registrant�s Registration Statement on Form S-1(File No. 333-137871)filed on October 6, 2006

(2)Incorporated by reference to Registrant�s Annual Report on Form 10-K, filed on filed on March 13,2013.

(3)Incorporated by reference to the Registrant�s Quarterly Report on Form 10-Q for the Quarter endedSeptember 30, 2009, filed on November 9, 2009.

(4)Incorporated by reference to Registrant�s Pre-Effective Amendment No. 2 to the RegistrationStatement on Form S-1 (File No. 333-137871) filed on March 9, 2007.

(5)Incorporated by reference to Registrant�s Quarterly Report on Form 10-Q for the Quarter endedMarch 31, 2007, filed on June 1, 2007.
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(6)Incorporated by reference to Registrant�s Annual Report on Form 10-K, filed on filed on March 1,2011.

(7)Incorporated by reference to Registrant�s Registration Statement on Form S-3 (File No. 333-176873)filed on September 16, 2011.
(b) Financial Statement Schedules

The financial statement schedules are either not applicable or the required information is included in the
financial statements and footnotes related thereto.

Item 17. Undertakings

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective
amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii)

To reflect in the prospectus any facts or events arising after the effective date of the registration
statement (or the most recent post-effective amendment thereof) which, individually or in the
aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total
dollar value of securities offered would not exceed that which was registered) and any deviation
from the low or high end of the estimated maximum offering range may be reflected in the form of
prospectus filed with the Securities and Exchange Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than 20 percent change in the
maximum aggregate offering price set forth in the �Calculation of Registration Fee� table in the
effective registration statement.

(iii)
To include any material information with respect to the plan of distribution not previously
disclosed in the registration statement or any material change to such information in the
registration statement.

Provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the
registration statement is on Form S�3 or Form F�3 and the information required to be included in a
post-effective amendment by those paragraphs is contained in reports filed with or furnished to the

Commission by the registrant pursuant to section 13 or section 15(d) of the Securities Exchange Act of
1934 that are incorporated by reference in the registration statement, or is contained in a form of

prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

(2)

That, for the purpose of determining any liability under the Securities Act of 1933, each
such post-effective amendment shall be deemed to be a new registration statement relating
to the securities offered therein, and the offering of such securities at that time shall be
deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities
being registered which remain unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(i) If the registrant is subject to Rule 430C (230.430C of this chapter), each prospectus filed

pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than
registration statements relying on Rule 430B or other than prospectuses filed in reliance on
Rule 430A (§230.430A of this chapter), shall be deemed to be part of and included in the
registration statement as of the date it is first used after effectiveness. Provided, however,
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that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by
reference into the registration statement or prospectus that is part of the registration
statement will, as to a purchaser with a time of contract of sale prior to such first use,
supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document
immediately prior to such date of first use.
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(5)

That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any
purchaser in the initial distribution of the securities: The undersigned registrant undertakes that in a
primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are
offered or sold to such purchaser by means of any of the following communications, the undersigned
registrant will be a seller to the purchaser and will be considered to offer or sell such securities to
such purchaser:

(i)Any preliminary prospectus or prospectus of the undersigned registrant relating to the offeringrequired to be filed pursuant to Rule 424 (§230.424 of this chapter);

(ii)Any free writing prospectus relating to the offering prepared by or on behalf of the undersignedregistrant or used or referred to by the undersigned registrant;

(iii)
The portion of any other free writing prospectus relating to the offering containing material
information about the undersigned registrant or its securities provided by or on behalf of the
undersigned registrant; and

(iv)Any other communication that is an offer in the offering made by the undersigned registrant to thepurchaser.

(b)

The undersigned registrant hereby undertakes that, for purposes of determining any liability under
the Securities Act of 1933, each filing of the registrant�s annual report pursuant to Section 13(a) or
15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee
benefit plan�s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is
incorporated by reference in the registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide offering thereof.

(c)

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to
directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or
otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Act and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the registrant of expenses incurred or paid by a director, officer or controlling person of
the registrant in the successful defense of any action, suit or proceeding) is asserted by such director,
officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public
policy as expressed in the Act and will be governed by the final adjudication of such issue.

(d) The undersigned registrant hereby undertakes:

(1)

To send to the trustee at least on an annual basis a detailed statement of any transactions with the
Sponsor or its affiliates, and of fees, commissions, compensation and other benefits paid, or accrued
to the Sponsor or its affiliates for the fiscal year completed, showing the amount paid or accrued to
each recipient and the services performed.

(2) To provide to the trustee the financial statements required by Form 10-K for the first full
fiscal year of operations of the partnership.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form S-1 and has duly caused this
registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the

City of Oakland, State of California, on April 21, 2014.

UNITED STATES GASOLINE FUND, L.P.

By: United States Commodity Funds LLC
as General Partner

By:

/s/ Nicholas D. Gerber
Nicholas D. Gerber
Chief Executive Officer of
United States Commodity Funds LLC

POWER OF ATTORNEY
The undersigned directors and officers of the General Partner of United States Gasoline Fund, L.P.

hereby constitute and appoint Nicholas D. Gerber and Howard Mah and each of them with full power to
act without the other and with full power of substitution and resubstitution, our true and lawful

attorneys-in-fact with full power to execute in our name and behalf in the capacities indicated below
this registration statement on Form S-1 and any and all amendments thereto, including pre-effective and
post-effective amendments to this registration statement and to sign any and all additional registration
statements relating to the same offering of securities as this registration statement that are filed pursuant
to Rule 462(b) of the Securities Act of 1933, and to file the same, with all exhibits thereto and other
documents in connection therewith, with the Securities and Exchange Commission and thereby ratify
and confirm that all such attorneys-in-fact, or any of them, or their substitutes shall lawfully do or cause

to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed
by the following persons in the capacities and on the dates indicated. The document may be executed by

signatories hereto on any number of counterparts, all of which shall constitute one and the same
instrument.

Signature Title Date

/s/ Nicholas D. Gerber
Nicholas D. Gerber

Management Director
Chief Executive Officer and President of
United States Commodity Funds LLC

April 21, 2014

/s/ Howard Mah
Howard Mah

Management Director
Chief Financial Officer, Treasurer and Secretary
of United States Commodity Funds LLC

April 21, 2014

/s/ Andrew Ngim
Andrew Ngim

Management Director of United States Commodity
Funds LLC April 21, 2014

/s/ Peter M. Robinson
Peter M. Robinson

Independent Director of United States Commodity
Funds LLC April 21, 2014
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/s/ Malcom R. Fobes
Malcolm R. Fobes III

Independent Director of United States Commodity
Funds LLC April 21, 2014

/s/ Gordon L. Ellis
Gordon L. Ellis

Independent Director of United States Commodity
Funds LLC April 21, 2014
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