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form 990-PF Return of Private Foundation OMB No 1545 0052
R or Section 4947(a){1) Nonexempt Charitable Trust
Department of the Treasury Treated as a Private Foundation 2 0 0 8
fntemal Revenue Service Note. The foundation may be able to use a copy of this return to satisfy state reporting requirements
For calendar year 2008, or tax year beginning JUL 1, 2008 , and ending JUN 30, 2009
G _Check all that apply D Initial return D Final return l:] Amended return D Address change |:| Name change
Use the IRS Name of foundation A Employer identification number
label.
oOtherwise, FREY FOUNDATION 36-3588505
print Number and street {or P O box number if mail 1s not delivered to street address) Roomvsuta 18 Telephone number
s 0'8'\”’8_'_ 90 SQUTH SEVENTH STREET, SUITE 5000 612-359-6200
Inesl:ru':tel:::l: City or town, state, and ZIP code C 1f exemption application is pending, check here > [:I
‘MINNEAPOLIS, MN 55402 0 1. Foreign organizations, check here »[ |
H Check type of organization Section 501(c)(3) exempt pnvate toundation 2. Foreign organizations meeting the 85% test, gy [ ]
[:] Saection 4947(a)(1) nonexempt chantable trust |:] Qther taxable private foundation E If private foundation status was terminated
| Fair market value of all assets at end of year | J Accounting method Cash [_] Accrual under saction 507(b)(1)(A), check here PD
(from Part Il, col (c), line 16) (] other (specify) F ifthe foundation 1s In a 60-month terminatton
>3 23,422,859 .|(Partl, column (d) must be on cash basis.) under section 507(b)(1)(B), check hers B[]
| Part I Analysis of Revenue and Expenses () Revenue and (b) Net investment (c) Adjusted net (d) Disbursements
(he oo amounls 1 cotire 0,10, @ mar ool | xanses per books income ncorme i s
1 Contrnbutions, gifts, grants, etc , received 0. N/ A
2 Check P> if the foundation is not required to atiach Sch B
3 [ntereston savings and temporary 49,401. 232,937.
4 Dividends and interest from secunties 1 ’ 516 L 553.

5a Gross rents

D Net rental income or (loss)

63 Net gain or (loss) from sale of assets not on line 10
Gross sales price for all
b assets on hne 6a

7 Capital gain net ncome (from Part IV, line 2) 0 .

8 Net short-term capstfl gan
9 Income modification _RECEHVE[
108 s omanems

b Less Cost of goods sold o= FER 1 7 2n10

Revenue

pveer

G3NNVYOS

¢ Gross profit of (loss L
11 Other income ‘ T i 444, <184,502.p STATEMENT 1
12 Total. Add lines 1 th GD \ﬂ p] "J 49,845.] 1,564,988.
13 Compensation of officers, directors, trustees, etc 0 . 0 . 0 .

0102(8 T 434

14 Other employee salaries and wages
15 Pension plans, employee benefits
16a Legal fees

b Accounting fees

¢ Other professional fees
17 Interpct

18 Taxes STMT 2 189. 23,725. 0.
19 Depreciation and depletion

20 Occupancy

21 Travel, conferences, and meetings
22 Pninting and publications

Operating and Administrative Expenses

23 Other expenses STMT 3 3,068. 3,033. 35.
24 Total operating and administrative
expenses. Add lines 13 through 23 3,257. 26,758. 35.
25 Contnibutions, gifts, grants paid 1,398,475. 1,398,475.
26 Total expenses and disbursements.
Add lines 24 and 25 1,401,732. 26,758. 1,398,510.
27 Subtract ine 26 from hine 12
@ Excess of revenue over expenses and disbursements < 1 4 3 5 1 4 8 8 7 hd >
b Net investment income Gf negative, enter -0-) 1 ’ 538 ’ 230.
¢_Adjusted net Income gf negative, enter -0-) N/A
. LHA For Privacy Act and Paperwork Reduction Act Notice, see the instructions Form 990-PF (2008)
823501
01-02-09
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Form 990-PF (2008)

FREY FOUNDATION

36-3588505

Page 2

Beginning of year

End of year

(a) Book Value

(b) Book Value

(c) Fair Market Value

Attached schedules and mthe p
Balance Sheets column should be for end-of-year amounts only

1
2
3

8
9
10a

b
c
11

Assets

12
13
14
15

16

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

1,302,973.

2,238,174.

2,238,174.

Less allowance for doubtful accounts P

Pledges receivabls P>

Less allowance for doubtful accounts P

Grants receivable

Recaivables due from officers, directors, trustees, and other
disqualihied persons

Other notes and loans recervable . >

Less allowance for doubtful accounts >

1,875,000.

Inventones for sale or use

Prepaid expenses and deferred charges

Investments - US and state government obligations
Investments - corporate stock

Investments - corporate bonds

Investments - land, buildings, and equipment basis >
>

Less. accumulated depreciation

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

STMT 4

20,281,197.

19,869,109,

21,184,685.

Less. accumulated depreciation »

Other assets (descnbe P>

Total assets {to be completed by all filers)

23,459,170.

22,107,283.

23,422,859.

17
18
19
20
21
22

Liabilities

23

Accounts payable and accrued expenses

Grants payable

Deferred revenue

Loans from officers, directors, trustees, and other disqualified persons
Mortgages and other notes payable

Other habilities (describe D>

Total liahilities (add lines 17 through 22)

24
25
26

27
28
29
30

Net Assets o Fund Balances

31

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

Temporanty restricted

Permanently restncted

Foundations that do not follow SFAS 117, check here

and complete lines 27 through 31.

Captal stock, trust principal, or current funds

Paid-in or captal surplus, or land, bidg , and equipment fund
Retained earnings, accumulated income, endowment, or other funds
Total net assets or fund balances

> [X]

Total liabilities and net assets/lund balances

0.

0.

0.

0.

23,459,170.

22,107,283.

23,459,170.

22,107,283.

23,459,170.

22,107,283.

Analysis of Changes in Net Assets or Fund Balances

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

(must agree with end-of-year igure reported on pnior year's return)

O s WwWwN

Enter amount from Part 1, line 27a
Other increases not included n ine 2 (itermize) P>

23,459,170.

<1,351,887.>

0.

Add lines 1,2,and 3
Decreases not included In ling 2 (itermze) B>

22,107,283.

0.

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

D | & W [N =

22,107,283.

823511
01-02-09

Form 990-PF (2008)




Form 990-PF (2008) FREY FOUNDATION 36-3588505 Page 3
i Part IV | Capital Gains and Losses for Tax on Investment Income
(a) List and descnbe the kind(s) of property sold (e g., real estats, (b!,"f"“’ acquired (l? Date acquired (d) Date sold

. 2-story brick warehouse; or common stock, 200 shs MLC Co ) - Purchase mo, day, yr ) (mo , day, yr)
1a LOSS FROM WABASH INVESTMENT LIMITED

b PARTNERSHIP K-1 P VARIQUS VARIQUS

c

d

8

() Depreciation allowed (g) Cost or other basis (h) Gain or (loss)
(8) Gross sales price (or allowable) plus expense of sale (e) plus (f) minus (g)

a

b 2,119,722. <2,119,722.>

c

d

e

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

(1) Gains (Co! (h) gatn minus
col (k), but not less than -0-) or

(i) Adjusted basis (k) Excess of co! (1)
(NFMV as of 12/31/69 as of 12/31/69 over col. (1), if any Losses (from col (h))
a
b <2,119,722.>
[
d
e
If gan, also enter in Part |, tine 7
2 Capttal gain net income or (net capital loss) I (loss), enter -0- n Part !, line 7 2 <2,119,722.>
3 Net short-term capna! gan or (loss) as defined in sections 1222(5) and (6)
If gain, also enter in Part 1, ine 8, column (c)
If (loss), enter -0- in Part 1, line 8 . 3 N/A
[Pant V | Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income
(For optional use by domestic private foundations subject to the section 4940(a) tax on net investment income }
If section 4940(d)(2) apphes, leave this part blank
Was the foundation hable for the section 4942 tax on the distnbutable amount of any year in the base period? C 1 ves No
If "Yes,” the foundation does not qualify under section 4940(e) Do not complete this part
1 Enter the appropnate amount in each column for each year; see instructions before making any entnes
(a) (b) (c) (d)
B Distnibution ratio
Calendar yeaars?o‘r)glf 3e%eral;eg|nnmg n) Adjusted qualifying distnbutions Net value of nonchantable-use assets (col (b} dvided b;, col (c))
2007 1,543,348. 33,334,925, .046298
2006 1,324,780. 28,056,623, .047218
2005 952,032. 21,634,921. .044004
2004 711,457. 15,129,164. .047026
2003 635,937, 13,072,945, .048645
2 Total of line 1, column (d) . 2 .233191
3 Average distnbution ratio for the 5-year base period - divide the total on line 2 by 5, or by the number of years
the foundation has been in existence if less than 5 years 3 .046638
4 Enter the net value of nonchantable-use assets for 2008 from Part X, ling 5 4 25,820,806.
5 Multiply line 4 by line 3 5 1,204,231.
6 Enter 1% of net investment income (1% of Part I, ine 27b) 6 15,382.
7 Add lines 5and 6 7 1,219,613.
8 Enter qualifying distnbutions from Part X1, line 4 8 1,398,510.

If ine 8 1s equal to or greater than line 7, check the box in Part VI, line 1b, and complete that part using a 1% tax rate

See the Part Vi instructions

823521 01-02-09

Form 990-PF (2008)




Form 990-PF (2008) FREY FOUNDATION 36-3588505

Page 4

{Part VI| Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)

1a Exem‘pt operating foundations descnbed in section 4940(d)(2), check here P D and enter “N/A" on line 1
Date of ruling letter (attach copy of ruling letter if necessary-see instructions)
b Domestic foundations that meet the section 4940(s) requirements in Part V, check here P> and enter 1% 1 15, 382.
of Part |, ine 27b
¢ All other domestic foundations enter 2% of iine 27b Exempt foreign organizations enter 4% of Part |, ine 12, col (b)
2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 2 0.
3 Add hnes 1and 2 3 15,382,
4 Subtile A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-) 4 0.
5 Tax based on investment income. Subtract ine 4 from line 3. If zero or less, enter -0- 5 15,382.
6 Credits/Payments
a 2008 estimated tax payments and 2007 overpayment credited to 2008 6a 11,196.
b Exempt foreign organizations - tax withheld at source i 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6¢ 7,000.
d¢ Backup withholding erronecusly withheld 6d )
7 Total credits and payments Add lines 6a through 6d 7 18,196.
8 Enter any penalty for underpayment of estimated tax Check here - if Form 2220 1s attached 8 74.
9 Tax due. If the total of ines 5 and 8 1s more than line 7, enter amount owed >
10 Overpayment. If line 7 1s more than the total of lines 5 and 8, enter the amount overpaid > | 10 2,740.
11 Enter the amount of line 10 to be Credited to 2009 estimated tax b 2,740 .|Retunded » | 11 0.
| Part VII-A | Statements Regarding Activities
1a Dunng the tax year, did the foundation attempt to influsnce any national, state, or local legislation or did it participate or intervene In Yes| No
any political campaign? 13 X
b Did it spend more than $100 during the year (ether directly or |nd|rectly) for political purposes (see instructions for definition)? 1b X
If the answer is "Yes" to 13 or 1h, attach a detalled description of the activities and copies of any matenals published or
distnbuted by the foundation in connection with the activities.
¢ Did the foundation file Form 1120-POL for this year? 1c X
¢ Enter the amount (if any) of tax on political expendrtures (section 4355) imposed dunng the year
(1) Onthe foundation P § 0. (2) Ontoundation managers » § 0.
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed on foundation
managers P> § 0.
2 Has the toundation engaged In any activities that have not previously been reported to the IRS? 2 X
If “Yes," attach a detalled description of the activities.
3 Has the foundation made any changes, not previously reported to the IRS, in ts governing instrument, articles of incorporation, or
bylaws, or other similar instruments? /f "Yes, " attach a conformed copy of the changes 3 X
4a Did the foundation have unrelated business gross income of $1,000 or more during the year? 4 | X
b If "Yes,” has it filed a tax return on Form 990-T for this year? 4 | X
§ Was there a iquidation, termination, dissolution, or substantial contraction during the year? 5 X
If "Yes," attach the statement required by General Instruction T.
6 Are the requirements of section 508(e) (relating to sections 4941 through 4945) satisfied either
@ By language In the governing instrument, or
@ By state teqislatinn that effectively amends the governing mstrument <o that no mandatory directions that conflict with the state law
remain in the governing instrument? 6 X
7 Did the foundation have at least $5,000 in assets at any time dunng the year? 7 X
If "Yes," complete Part ll, col (c), and Part XV
8a Enter the states to which the foundation reports or with which it 1s registered (see nstructions) P
MN
b If the answer 1s "Yes" to line 7, has the foundation turmished a copy of Form 990-PF to the Attorney General (or designate)
of each state as required by General Instruction G? If “No," attach explanation g | X
9 s the foundatton claiming status as a private operating foundation within the meaning of section 4942())(3) or 4942())(5) for calendar
year 2008 or the taxable year beginning in 2008 (see instructions for Part XIV)? /f "Yes, " complete Part XIV 9 X
10 __Did any persons become substantial contnibutors during the tax year? i *ves - attach a schedule isting their names and addresses 10 X

823531
01-02-089

Form 990-PF (2008)



Form 990-PF (2008) FREY FOUNDATION 36-3588505 Page §
| Part VII-A | Statements Regarding Activities (continued)
11 At anﬁ time dunng the year, did the foundatton, directly or indirectly, own 2 controlled entity within the meaning of
" section 512(b)(13)? If "Yes," attach schedule (see instructions) . 1 X
12 0id the foundation acquire a direct or indirect interest in any applicable insurance contract before
August 17, 20087 12 X
13 Did the foundation comply with the public inspection reqmrements for its annual retums and exempt:on appllcatlon9 . 13| X

Webstte address > _WWW . FREYFOUNDAT IONMN . ORG

14 Thebooks areincareof » JAMES R. FREY

Tetaphone no.»612-359-6200

Locatedat » 90 S 7TH STREET, SUITE 5000, MINNEAPOLIS, MN 2P+ 55402
15 Section 4947(a)(1) nonexempt chartable trusts filing Form 990-PF in lieu of Form 1041 - Check here . > |:]
and enter the amount of tax-exempt interest recetved or accrued dunng the year > I 15 l N/A
| Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required
File Form 4720 if any item is checked in the "Yes" column, unless an exception applies. Yes| No
1a Dunng the year did the foundation (either directly or indirectly)
(1) Engage in the sale or exchange, or leasing of property with a disqualrfied person? [:’ Yes No
(2) Borrow money from, lend money to, or otherwise extend crednt to (or accept it from)
a disqualified person? . D Yes No
(3) Fumish goods, services, or facilities to (or accept themfrom)adlsquallﬁed person? 'X} Yes I:] No
{4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? |:] Yes No
(5) Transfer any income or assets to a disqualified person (or make any of either available
for the benefit or use of a disqualified person)? i D Yes No
(6) Agree to pay money or property to a government official? (Exception. Check "No*
if the foundation agreed to make a grant to or to employ the official for a period after
termination of government service, if terminating within 90 days ) . |:] ves [ X] No
b If any answer 1s “Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions descnbed in Regulations
section 53 4941(d)-3 or 1n a current notice regarding disaster assistance (see page 20 of the instructions)? . 1b X
Organizations relying on a current notice regarding disaster assistance check here . > D
¢ Did the foundation engage in a prior year In any of the acts described in 1a, other than excepted acts, that were not corrected
before the first day of the tax year beginning in 20082 1c X
2 Taxes on falure to distnbute income (section 4942) (does not apply for years the 1oundat|on was a private operating foundatlon
defined in section 4942(j)(3) or 4942()}(5))
a At the end of tax year 2008, did the foundation have any undistributed income (lines 6d and 6e, Part Xi}) for tax year(s) beginning
before 20087 [ ves [X] no
if “Yes,” list the years P> , . ,
b Are there any years listed in 2a for which the toundation i1s not applying the provisions of section 4942(a)(2) (relating to incorrect
valuation of assets) to the year's undistnbuted income? (If applying section 4942(a)(2) to all years listed, answer "No" and attach
statement - see instructions ) N/A 2b
¢ If the provisions of section 4342(a)(2) are being applied to any of the years listed in 2a, list the years here
> . . .
3a Did the foundation hold more than a 2% direct or indirect interest In any business enterpnse at any time
durng the year? [ ves No
b If "Yes * did it have excess business holdings in 2008 as a result of {1} any purchasa by the toundation or disqualified persons after
May 26, 1969, (2) the lapse of the 5-year pertod (or longer penod approved by the Commissioner under section 4943(c)(7)) to dispose
of holdings acquired by gift or bequest, or (3) the lapse of the 10-, 15-, or 20-year first phase holding penod? (Use Schedule C,
Form 4720, to determine If the foundation had excess business holdings in 2008.) i N/A . L3b
4a Did the foundation invest dunng the year any amount in a manner that would jeopardize its charitable purposes? 4a X
b Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its chartable purpose that
had not been removed from jeopardy before the first day of the tax year beginning in 20082 4b X

Form 990-PF (2008)

823541
01-02-09



Form 990-PF (2008) FREY FOUNDATION 36-3588505 Page 6
| Part VJI-B | Statements Regarding Activities for Which Form 4720 May Be Required (continued)
5a During the year did the foundation pay or incur any amount to
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(e))? l:] Yes No
(2) Influence the outcome of any specific public election (see section 4955), or to carry on, directly or indirectly,
any voter registration drive? [:] Yes No
(3) Provide a grant to an ndividual for travel, study, or other similar purposes? [:] Yes No
(4) Provide a grant to an orgamzation other than a chantable, etc , organization descnbed in section
509(a)(1), (2), or (3), or section 4340(d)(2)? [ ves No
(5) Provide for any purpose other than religtous, chantable, sclentrﬁc Iterary, or educational purposes, or for
the prevention of cruelty to children or animals? [:] Yes m No
b If any answer Is "Yes" to 5a{1)-(5), did any of the transactions fail to quahfy under the exceptions described in Regulations
section 53 4945 orin a current notice regarding disaster assistance (see instructions)? N/ A 5b
Organizations relying on a current notice regarding disaster assistance check here > ]
¢ Ifthe answer Is "Yes" to question 5a(4), does the foundation claim exemption from the tax because it maintained
expenditure responsibiiity for the grant? N/A [ Jves [_Ino
If "Yes," attach the statement required by Regulations section 53.4945-5(d).
6a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums on
a personal benefit contract? . |:] Yes [X] No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X
If you answered "Yes" to 6b, also file Form 8870.
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? D Yes No
b If yes, did the foundation receive any proceeds or have any net income attnbutable to the transaction? N/A 7b
Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation. :
b) Title, and average (c) Compensation Contnbubons to e) Expense
o e s i v Gl M b
SEE STATEMENT -7
0.00 0. 0. 0.
2 Compensation of five highest-paid employees {other than those included on line 1). If none, enter "NONE."
(a) Name and address of each employee paid more than $50,000 (b)hgﬂcr’saré? a\é%r'?ge {c) Compensation (d? %m‘mﬂm aéﬁ%ﬁﬁ _"'5‘[?,%,
devoted to position allowances
NONE
Total number of other employees paid over $50,000 > I 0

823551
01-02-09

Form 990-PF (2008)




Form 990-PF (2008) FREY FOUNDATION 36-3588505 Page 7

Information About Officers, Directors, Trustees, Foundation Managers, Highly
Part VIl Paid Employees, and Contractors (continued)

3 Five highest-paid independent contractors for professional services. If none, enter "NONE."

{a) Name and address of each person paid more than $50,000 (b) Type of service

{c) Compensation

NONE

Total number of others recewving over $50,000 for professtonal services

{ Part IX-A| Summary of Direct Charitable Activities

List the foundation’s four largest direct chantable activities dunng the tax year. Include relevant statistical information such as the
number of organizations and other beneficianes served, conferences convened, research papers produced, etc

Expenses

1 N/A

| Part IX-B | Summary of Program-Related Investments

Descnibe the two fargest program-related investments made by the foundation dunng the tax year on lines 1 and 2

Amount

1 N/A

All other program-related investments See instructions
3

Total. Add lines 1 through 3 »

0.

823561
01-02-09

Form 990-PF (2008)




Form 990-PF (2008) FREY FOUNDATION

36—-3588505 Page 8

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

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

a Average monthly fair market value of securities 1a 23,556,089.

b Average of monthly cash balances 1b 2,111,052.

¢ Fair market value of all other assets 1c 546,875.

d Total (add lines 1a, b, and c) . 1d 26,214,016.

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

1c (attach detailed explanation) | 1e | 0.
2 Acquisition iIndebtedness applicable to line 1 assets 2 0.
3  Subtract me 2 from line td . . 3 26,214,016.
4  Cash deemed held for chantable activities Enter 1 1/2% of ing 3 (for greater amount, see nstructions) 4 393,210.
5 Netvalue of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on Part V, hine 4 5 25,820,806.
6 __ Minimum investment return. Enter 5% of line 5 6 1,291,040.
Distributable Amount (see instructions) (Section 4942(})(3) and (1)(5) private operating foundations and certain
foreign organizations check here » [ | and do not complete this part )

1 Minimum investment return from Part X, ine 6 1 1,291,040.
2a Tax on investment income for 2008 from Part VI, line 5 2a 15,382.

b Income tax for 2008 (This does not include the tax from Part VI ) 2b

¢ Add tines 2a and 2b 2 15,382.
3 Distnbutable amount before adjustments Subtract line 2¢ from line 1 3 1,275,658,
4  Recovenes of amounts treated as qualying distributions 4 0.
5 Add lines 3 and 4 5 1,275,658.
6 Deduction from distnbutable amount (see instructions) 6 0.
7  Distributable amount as adjusted Subtract line 6 from line 5_Enter here and on Part Xill_ ine 1 7 1,275,658.
Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish charttable, etc , purposes.

a Expenses, contnbutions, gifts, etc - total from Part I, column (d), line 26 12 1,398,510.

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

a Suttabilty test (prior IRS approval required) 3a

b Cash distnbution test (attach the required schedule) 3b
4 Qualifying distributions. Add lines 1a through 3b Enter here and on Part V, ling 8, and Part XHi, ine 4 4 1,398,510.
5 Foundations that quabfy under section 4940(e) for the reduced rate of tax on net investment

income Enter 1% of Part |, ne 27b 5 15,382.

6 Adjusted qualifying distributions. Subtract line 5 from ling 4 6 1,383,128,

Nate The amount on line 6 will be used In Part V, column (b), In subsequent years when calculating whether the foundation qualtties for the section

4940(e) reduction of tax in those years

823571
01-02-09

Form 990-PF (2008)



Form 990-PF (2008)

FREY FOUNDATION

36-3588505 Page 9

Undistributed Income (see instructions)

1 Distibutable amount for 2008 from Part X1,
line 7
2 Undistnbuted income, if any, as of the end of 2007
a Enter amount for 2007 onty
b Total for pnor years

3 Excess distnibutions carryover, if any, to 2008
aFrom 2003

(a)

Corpus

(b)
Years pnior to 2007

(c)
2007

(d)
2008

1,275,658.

59,152,

b From 2004

¢ From 2005

d From 2006

e From 2007

f Total of ines 3a through e
4 Quahtying distributions for 2008 from
PatXll,inea »$ 1,398,510.

a Applied to 2007, but not more than line 2a

b Applied to undistnbuted income of prior
years (Election required - see instructions)

¢ Treated as distnbutions out of corpus
(Election required - see instructions})

d Applied to 2008 distnibutable amount

e Remaining amount distnbuted out of corpus

5 Excess distnbutions camyover applied to 2008
(f an amount appears in column (d), the same amount
must be shown in column (a) )

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

a Corpus Add lines 31, 4c, and de Subtract line 5
b Pnor years' undistnbuted income Subtract
ling 4b from hine 2b

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

d Subtract line 6¢ from line 6b Taxable
amount - see instructions
e Undistnbuted income for 2007 Subtract line
4a from line 2a Taxable amount - see nstr
t Undistributed incoma for 2008 Subtract
lines 4d and 5 from hine 1. This amount must
be distributed in 2009
7 Amounts treated as distributions out of
corpus to satisty requirements imposed by
sectron 170(b)(1)(F) or 4942(g}(3)
8 Excess distributions carryover from 2003
not apphied on line 5 or line 7
9 Excess distributions carryover to 2009.
Subtract ines 7 and 8 from line 6a
10 Analysis of line 9
aExcess from 2004

59,152.

1,275,658.

63,700.

0.

0.

63,700.

b Excess from 2005

¢ Excess from 2006

d Excess trom 2007

e Excess from 2008 63,700.

823581
01-02-09

Form 990-PF (2008)



Form 990-PF (2008) FREY FOUNDATION 36-3588505 Page 10

{ Part XIV | Private Operating Foundations (see instructions and Part VII-A, question 9) N/A
1 a Ifthe foundation has received a ruling or determination letter that it 1s @ private operating
foundation, and the ruling 1s effective for 2008, enter the date of the ruling »
b Check box to indicate whether the foundation Is a private operating foundation descnbed in section L] 4942(j)(3) or L] 4942())(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the mimimum (a) 2008 {b) 2007 (c) 2006 (d) 2005 (e) Total

investment return from Part X for
each year listed

b 85% of ine 2a

¢ Qualfying distnbutions from Part XIi,
line 4 for each year listed

d Amounts included in ing 2¢ not
used drrectly for active conduct of
exempt activities

e Qualfying distnbutions made directly
for active conduct of exempt activities
Subtract line 2d trom line 2¢

3 Complete 3a, b, or ¢ for the
alternative test relied upon
a "Assets” alternative test - enter
(1) Value of all assets

(2) Value of assets qualifying
under section 4942())(3)}(B){(1)

b "Endowment” atternative test - enter
2/3 of mimmum investment retum
shown in Part X, tine 6 for each year
listed

¢t “Support® aitematrve test - enter

(1) Total support other than gross
investment income (interest,
dwidends, rents, payments on
secunties loans (section
512(a)(5}). or royalties)

(2) Support from general public
and 5 or more exempt
organizations as provided n
section 4942())(3)(B){m)

(3) targest amount of support from
an exempt organization

{4) Gross investment income

[Part XV i Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets
at any time during the year-see the instructions.)

1 Information Regarding Foundation Managers:

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

NONE

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

NONE

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

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

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

SEE STATEMENT 5

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

t Any submission deadlines

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

823601 01-02-09 Form 990-PF (2008)




Form 990-PF (2008) FREY FOUNDATION

36—-3588505 pPage 11

{ Part X¥| Supplementary Information (continued)

3__Grants and Contributions Paid During the Year or Approved for Future Payment
) Recipient If recipient 1s an indwvidual,
show any relationship to Fo;u;datu}n Purposeta %f%,fam or Amount
any foundation manager status o contnbution
Name and address (home or business) or substantial contributor reciplent
a Pald dunng the year
SEE STATEMENT lg
Total » 321,398,475,
b Approved for future payment
NONE
Total » 3b 0.

823611 01-02-09

Form 990-PF (2008)



Form 990-PF (2008) FREY FOUNDATION 36-3588505 paget2
Part XVI-A Analysis of Income-Producing Activities

Enter gross amounts unless otherwise mdicated Unrelated business income (Ecxduded by section 512, 513, or 514 (e)
Bus(ﬁl)ess (b) Exc)u- (d) Related or exempt
1 Program service revenue code Amount code Amount function income
a
b
¢
d
e

f

g Fees and contracts from government agencies

2 Membership dues and assessments

3 Interest on savings and temporary cash

Investments 14 49,401.

4 Dividends and interest from secunties

5 Net rental income or (loss) from real estate

a Debt-financed property

b Not debt-financed property

6 Net rental income or (loss) from personal
property

7 Other investment income

8 Gan or (loss) from sales of assets other
than inventory

9 Net income or (loss) trom spectal events

10 Gross profit or {loss) from sales of inventory

11 Other revenue
a CLASS ACTION PROCEEDS 14 444 .
b
c
d
e
12 Subtotal Add columns (b}, {d}, and (e) 0. 49,845. 0.

13 Total. Add line 12, columns (b}, {d), and (e) 13 49,845.

(See worksheet in line 13 instructions to venfy calculations )

Part XVI-B| Relationship of Activities to the Accomplishment of Exempt Purposes

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

NOT APPLICABLE

8365-09 Form 990-PF (2008)




Form 990-PF {2008) FREY FOUNDATION 36-3588505  page13
Part XVil | Information Regarding Transfers To and Transactions and Relationships With Noncharitable
Exempt Organizations

i Did the organtzation directly or Indirectly engage in any of the following with any other organizatton descnbed in section 501(c) of Yes| No
the Code (other than section 501(c)(3) organizations) or in section 527, relating to political organizations?
a Transfers from the reporting foundation to a nonchantable exempt organization of
(1) Cash . . . . 1a(1) X
(2) Other assets . . 13(2) X
b Other transactions
(1) Sales of assets to a nonchantable exempt organization 1b(1) X
(2) Purchases of assets from a nonchantable exempt organization 1b(2) X
(3) Rental of facilihies, equipment, or other assets . 11b(3) X
(4) Reimbursement arrangements 1b(4) X
{5) Loans or loan guarantees 1b(5) X
(6) Performance of services or membership or fundraising solicitations . 1b(6) X
¢ Shanng of facilities, equipment, matling lists, other assets, or paid employees 1c X
d Ifthe answer to any of the above Is “Yes,” completas the following schedule Column (b) should always show the fair market value of the goods, other assets,
or services given by the reporting foundation It the foundation received less than fair market value in any transaction or shanng arrangement, show in
column (d) the value of the goods, other assets, or services receved
(@) Line no (b} Amount involved (c) Name of noncharitable exempt organization (d) Descnption of transfers, transactions, and shanng arrangements
N/A
2a s the foundation directly or indirectly affihated with, or related to, one or more tax-exempt organizations descnbed
in section 501(c) of the Code (other than section 501(c)(3)) or in section 5272 |:| Yes IK] No
b_If“Yes, complete the following schedule
(a) Name of organization {b) Type ot organization (c) Description of relationship
N/A
Under penalties, ry, | declare that ) have examined this retum, Including accompanying schedules and statements, and to the best of my knowledge and belief, it Is true, correct,
and com) Declaghtion ot prep: other Jhan taxpayer or fiduciary) 1s based on all information of which preparer has any knowledge
’ An /) Pay | 2//2//d /Drzcs.o.»:,- 7 & CEO
< } Signasdre of officer or trustee "] Date } Title
i ﬁreparer,s } m\ Date Che_ck if Preparer's identifying number
2o gg signature Soaen el 1900 | Shies » (]]Pooesieszy
'&i 8% | Fmsmme@yws DELOITTE TAX LLP EIN P>
&’g  selbemployec), 50 SOUTH SIXTH STREET
agess.andZPeoe ¥ MINNEAPOLIS, MN 55402-1538 Phaneno ©12-397-4000
Form 990-PF (2008)
823622

01-02-09



FREY FOUNDATION

36-3588505

FORM 990-PF

OTHER INCOME

STATEMENT 1

(B)

(B) (C)

REVENUE NET INVEST- ADJUSTED
DESCRIPTION PER BOOKS MENT INCOME NET INCOME
CLASS ACTION PROCEEDS 444.
TNWME FROM WHgASH TANVESTMENT, L 1894.502Y
TOTHRL TO FoRW\ Qa0 -pF |, #ART I, LNV 444 < IgH 502,
FORM 990-PF TAXES STATEMENT 2
(B) (B) (€) (D)
EXPENSES  NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
FOREIGN AND STATE TAX 189. 1,227. 0.
FOREIGN TAX PAID - FROM
WABASH INVESTMENT 0. 22,498. 0.
TO FORM 990-PF, PG 1, LN 18 189. 23,725. 0.
FORM 990-PF OTHER EXPENSES STATEMENT 3
(&) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
MISC EXPENSE 3,068. 3,033. 35.
TO FORM 990-PF, PG 1, LN 23 3,068. 3,033. 35.

FORM 990-PF

OTHER INVESTMENTS

STATEMENT 4

DESCRIPTION

WABASH INVESTMENT, LP

TOTAL TO FORM 990-PF, PART

171,

VALUATION FAIR MARKET
METHOD BOOK VALUE VALUE
CoSsT 19,869,1009. 21,184,685.
LINE 13 19,869,109. 21,184,685.

STATEMENT(S) 1, 2, 3, 4



FREY FOUNDATION 36-3588505

FORM 990-PF GRANT APPLICATION SUBMISSION INFORMATION STATEMENT 5
' PART XV, LINES 2A THROUGH 2D

NAME AND ADDRESS OF PERSON TO WHOM APPLICATIONS SHOULD BE SUBMITTED

JAMES R. FREY
90 SOUTH 7TH STREET, SUITE 500
MINNEAPOLIS, MN 55402

TELEPHONE NUMBER

612-359-6200

FORM AND CONTENT OF APPLICATIONS

CONTACT THE FREY FOUNDATION FOR A GRANT APPLICATION AND GUIDELINES

ANY SUBMISSION DEADLINES

QUARTERLY, FEBRUARY 15, MAY 15, AUGUST 15, AND NOVEMBER 15. IF DEADLINE
FALLS ON A WEEKEND OR HOL[DRY)DEADLJNElS NEXT BUSINESS DAY,

RESTRICTIONS AND LIMITATIONS ON AWARDS

FREY FOUNDATION FOCUSES ITS GRANTS IN THE AREAS OF DISABILITY ISSUES,
EDUCATION, AND HUMAN SERVICES

STATEMENT(S) 5
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Frey Foundation
EIN 36-3588505

Form 990-PF - Part VIi|, Line 1

Contnbution

Title & to Employee
Average Hours Benefit Plans
Per Week Devoted & Deferred Expense
Name Address to Position Compensation Compensation Account
Eugene U Frey 90 S 7th Street Suite 5000 Director 0 None None
Minneapolis, MN 55402 1-10 Hours/Wk
Mary F. Frey 80 S. 7th Street Suite 5000 Director 0 None None
Mmnneapols, MN 55402 1-10 Hours/Wk
James R. Frey 90 S. 7th Street Suite 5000 President 0 None None
Minneapolis, MN 55402 & Director
30-40 Hours/Wk
Mary W Frey 90 S. 7th Street Suite 5000 Director 0 None None
Minneapolis, MN 55402 1-10 Hours/Wk
John J Frey 90 S 7th Street Suite 5000 Director 0 None None
Minneapohs, MN 55402 1-10 Hours/Wk
Jane E Letourneau 90 S 7th Street Suite 5000 Director 0 None None
Minneapohs, MN §5402 1-10 Hours/Wk
Carol F Wolfe 90 S 7th Street Suite 5000 VP, Program Manager 0 None None
Minneapohs, MN 55402 & Director
10-20 Hours/Wk
Dan T Wolle 90 S. 7th Street Suite 5000 Direclor 0 None None

FREY FOUNDATION

Minneapolis, MN 55402

1-10 Hours/Wk

STATEMENT 7]
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Form 8868 Application for Extension of Time To File an
(Rev. Apni 2009) Exempt Organization Return OMB No 1545.1708

Department of the Treasury

Internal Revenue Service » File a separate application for each return.

e [f you are filing for an Automatic 3-Month Extension, complete only Part | and check this box . . . > X
o If you are filing for an Additional (Not Automatic) 3-Month Extension, complete only Part Il (on page 2 of thls form)

Do not complete Part Il unless you have already been granted an automatic 3-month extension on a previously filed Form 8868.
Automatic 3-Month Extension of Time. Only submit original (no copies needed).

A corporation required to file Form 990-T and requesting an automatic 6-month extension—check this box and complete
Partlonly . . . . . . . . . . . . . . e e s s s s s s e s s s s T

All other corporations (including 1120-C filers), partnerships, REMICs, and trusts must use Form 7004 to request an extension of
time to file income tax retums.

Electronic Filing (e-file). Generally, you can electronically file Form 8868 if you want a 3-month automatic extension of time to file
one of the returns noted below (6 months for a corporation required to file Form 990-T). However, you cannot file Form 8868
electronically if (1) you want the additional (not automatic) 3-month extension or (2) you file Forms 990-BL, 6069, or 8870, group
returns, or a composite or consolidated Form 990-T. Instead, you must submit the fully completed and signed page 2 (Part il) of Form
8868. For more details on the electronic filing of this form, visit www.irs.gov/efile and click on e-file for Charities & Nonprofits.

Type or Name of Exempt Organization Employer identification number
print FREY FOUNDATION 36-3588505
File by the Number, street, and room or suite no. If a P.O. box, see instructions.
due datefor 190 SOUTH SEVENTH STREET, SUITE 5000
retum. See City, town or post office, state, and ZIP code. For a foreign address, see instructions.
MINNEAPOLIS, MN 55402

Check type of return to be filed (file a separate application for each return):

[0 Form 990 [ Form 990-T (corporation) [J Form 4720
J Form 990-BL 3 Form 990-T (sec. 401(a) or 408(a) trust) J Form 5227
O Form 990-EZ [J Form 990-T {trust other than above) J Form 6069
X1 Form 990-PF O Form 1041-A J Form 8870

Telephone No. » 6123596200 ________________ FAX NO. P .
e |f the organization does not have an office or place of business In the United States, check thisbox . . . . . . » X
e If this I1s for a Group Return, enter the organization’s four digit Group Exemption Number (GEN) If this 1s
for the whole group, check this box ... .. » [].If itis for part of the group, check this box .... » [J and attach

a list with the names and EINs of all members the extension will cover.

1 | request an automatic 3-month (6 months for a corporation required to file Form 990-T) extension of tme

for the organization’s return for:
» [0 calendar year 20_____or

> tax year beginning JULY 1 .2008 _and ending_ JUNE 30 2009 .

2 If this tax year 1s for less than 12 months, check reason: [ Initial return [ Final return [ Change in accounting period

3a If this application is for Form 990-BL, 990-PF, 990-T, 4720, or 6069, enter the tentative tax,

less any nonrefundable credits. See instructions. 3a |$ 14,596
b if this application is for Form 990-PF or 990-T, enter any refundable credits and estimated tax
payments made. Include any prior year overpayment allowed as a credit. 3b (3 7,596

¢ Balance Due. Subtract line 3b from line 3a. Include your payment with this form, or, if required,
deposit with FTD coupon or, if required, by using EFTPS (Electronic Federal Tax Payment
System). See instructions. 3c |$ 7,000
Caution. If you are going to make an electronic fund withdrawal with this Form 8868, see Form 8453-E0 and Form 8879-EO
for payment instructions

For Privacy Act and Paperwork Reduction Act Notice, see Instructions. Form 8868 (Rev 4-2009)
1SA




