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~»990-PF
&

Department of the Treasury
Internal Revenue Service

Return of Private Foundation

or Section 4947(a)(1) Nonexempt Charitable Trust
Treated as a Private Foundation

Note. The foundation may be able to use a copy of this return to satisfy state reporting requirements

OMB No 1545-0052

2009

For calendar year 2009, or tax year beginning 01-01-2009

, and ending 12-31-2009

I_Inltlal return
I_A mended return

G Check all that apply

I_Address change

I_Inltlal return of a former public charity
I_Name change

I_ Final return

Name of foundation A Employer identification number
Use the IRS CARLSON MUSIC SCHOLARSHIP FUND
label 48-1276104
Otherwise B Teleph b 10 of th truct
print ! Number and street (or P O box number if mall 1s not delivered to street address) |Room/ elephone number (see page of the nstructions)
or type. 425 1ST AVENUE NORTH suite (406) 454-6285
See Specific
Instructions. | City or town, state, and ZIP code C If exemption application i1s pending, check here m I_
GREAT FALLS, MT 59401 D 1. Foreign organizations, check here I_

I
H Check type of organization FSectlon 501(c)(3) exempt private foundation

Section 4947 (a)(1) nonexempt charitable trust

Other taxable private foundation

I Fair market value of all assets at end
of year (from Part II, col. (c),
line 16)®$ 643,541

J Accounting method
I_ Other (specify)

I7 Cash

(Part I, column (d) mustibe on cash basis.)

I_ Accrual

2. Foreign organizations meeting the 85% test,
check here and attach computation

E If private foundation status was terminated
under section 507(b)(1)(A), check here - l_

F If the foundation is In a 60-month termination
under section 507(b)(1)(B), check here

» [

IEXYI¥d Analysis of Revenue and Expenses (The (a) Revenue and (d) Disbursements
total of amounts m columns (b), (c), and (d) may not expenses per (b) Net investment (c) Adjusted net for chantable
necessanly equal the amounts in column (a) (see page 11 of books Income Income purposes
the mstructions) ) (cash basis only)

1 Contributions, gifts, grants, etc, received (attach schedule)
2 Check I |7 If the foundation i1s not required to attach Sch B
3 Interest on savings and temporary cash investments 148 148
4 Dividends and interest from securities. 17,086 17,086
5a Gross rents
b Netrental income or (loss)
¢ | 6a Netgainor (loss)fromsale of assets notonline 10 3,831
% b  Gross sales price for all assets on line 6a 74,550
E Capital gain net income (from Part IV, line 2) 3,831
= Net short-term capital gain
9 Income modifications
10a Gross sales less returns and allowances
b Less Cost of goods sold
¢ Gross profit or (loss) (attach schedule)
11 Other income (attach schedule)
12 Total. Add lines 1 through 11 21,065 21,065
13 Compensation of officers, directors, trustees, etc 6,262 2,087 2,087

” 14 Other employee salaries and wages

E 15 Pension plans, employee benefits

E- 16a Legal fees (attach schedule).

i b Accounting fees (attach schedule) . 'E 860

g ¢ Other professional fees (attach schedule)

E 17 Interest

'E 18 Taxes (attach schedule) (see page 14 of the instructions) ] -448 5

E 19 Depreciation (attach schedule) and depletion 'E 0

E 20 Occupancy

= |21 Travel, conferences, and meetings .

5 22 Printing and publications

E 23 Other expenses (attach schedule) .

E 24 Total operating and administ rative expenses.

E{ Add lines 13 through 23 6,674 2,092 2,087

= 25 Contributions, gifts, grants paid. 33,000 33,000

26 Total expenses and disbursements. Add lines 24 and 25 39,674 2,092 35,087
27  Subtract line 26 from line 12

a Excess of revenue over expenses and disbursements -18,609

b Net investment income (If negative, enter -0-) 18,973

¢ Adjusted net income (if negative, enter-0-)

For Privacy Act and Paperwork Reduction Act Notice, see page 30 of the instructions.

Cat No 11289X

Form 990-PF (2009)



Form 990-PF (2009)

Page 2

Attached schedules and amounts In the description column

Balance Sheets should be for end-of-year amounts only (See instructions )

Beginning of year

End of year

(a) Book Value

(b) Book Value

(c) Fair Market Value

Cash—non-interest-bearing .

Savings and temporary cash investments 52,882 57,341 57,341
Accounts receivable I
Less allowance for doubtful accounts I*
4 Pledges receivable &
Less allowance for doubtful accounts I*
Grants receivable
Recelvables due from officers, directors, trustees, and other
disqualified persons (attach schedule) (see page 15 of the
instructions) .
7 Other notes and loans receivable (attach schedule) ¥
" Less allowance for doubtful accounts I*
:'IE 8 Inventories forsale oruse
":.E 9 Prepaid expenses and deferred charges .
10a Investments—U S and state government obligations (attach schedule) 66,000 57,294 59,203
b Investments—corporate stock (attach schedule) . 253,105 162,499 172,796
¢ Investments—corporate bonds (attach schedule). 254,120 51,148 50,490
11 Investments—Iland, buildings, and equipment basis
Less accumulated depreciation (attach schedule)
12 Investments—mortgage loans
13 Investments—other (attach schedule) 279,435 303,702
14 Land, buildings, and equipment basis
Less accumulated depreciation (attach schedule)
15 Other assets (describe ) kA 228 9|4 9
16 Total assets (to be completed by all filers—see the
instructions Also, see page 1, item 1) 626,335 607,726 643,541
17 Accounts payable and accrued expenses
18 Grants payable
$ 19 Deferred revenue
E 20 Loans from officers, directors, trustees, and other disqualified persons
-E 21 Mortgages and other notes payable (attach schedule)
- 22 Other liabilities (describe I )
23 Total liabilities (add lines 17 through 22) 0
Foundations that follow SFAS 117, check here W [~
and complete lines 24 through 26 and lines 30 and 31.
§ 24 Unrestricted .
% 25 Temporarily restricted
E 26 Permanently restricted
E Foundations that do not follow SFAS 117, check here I 2
u:. and complete lines 27 through 31.
E 27 Capital stock, trust principal, or current funds . 626,335 607,726
nl28 Paid-in or capital surplus, or land, bldg , and equipment fund
E 29 Retained earnings, accumulated income, endowment, or other funds
<30 Total net assets or fund balances (see page 17 of the
E instructions) . 626,335 607,726
31 Total liabilities and net assets/fund balances (see page 17 of
the instructions) 626,335 607,726
m Analysis of Changes in Net Assets or Fund Balances
1 Total net assets or fund balances at beginning of year—Part II, column (a), ine 30 (must agree
with end-of-year figure reported on prior year’s return) 1 626,335
2 Enter amount from Part I, ine 27a 2 -18,609
3 Other increases not included in line 2 (itemize) 3
4 Add lines 1,2, and 3 4 607,726
5 Decreases not included in line 2 (itemize) * 5
6 Total net assets or fund balances at end of year (line 4 minus line 5)—Part II, column (b), line 30 . 6 607,726

Form 990-PF (2009)



Form 990-PF (2009)

Page 3

m Capital Gains and Losses for Tax on Investment Income

(a) List and describe the kind(s) of property sold (e g, real estate,
2-story brick warehouse, or common stock, 200 shs MLC Co)

P—Purchase
D—Donation

(b) How acquired

(c) Date acquired

(d) Date sold

(mo , day, yr) (mo , day, yr)

1a See Additional Data Table

b

(f) Depreciation allowed

(e) Gross sales price (or allowable)

(g) Cost or other basis
plus expense of sale

(h) Gain or (loss)
(e) plus (f) minus (g)

See Additional Data Table

ol

0

o

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

(1) Gains (Col (h) gain minus

. (i) Adjusted basis (k) Excess of col (1) col (k), but not less than -0-) or
() FMV asof12/31/69 as of 12/31/69 over col (3), Ifany Losses (from col (h))
a See Additional Data Table
b
c
e
If gain, also enterin PartI, line 7
2 Capital gain net income or (net capital loss) If (loss), enter -0- in Part I, line 7 3831
? ? 2 s
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6)
If gain, also enterin PartI, line 8, column (c) (see pages 13 and 17 of the instructions)
If (loss), enter-0- inPartl, line 8 3 579

m Qualification Under Section 4940(e) for Reduced Tax on Net Investment Income

(For optional use by domestic private foundations subject to the section 4940(a) tax on net Investment income )

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

Was the foundation liable for the section 4942 tax on the distributable amount of any year in the base period?

If “Yes,” the foundation does not qualify under section 4940(e) Do not complete this part

I_Yes |7 No

1 Enter the appropriate amount in each column for each year, see page 18 of the instructions before making any entries

(a) (d)
Base perod years Calendar Adjusted quallf(:)lr)m distnbutions Net value of nonc(t::a)rltable—use assets Distribution ratio
year (or tax year beginning In) (col (b) divided by col (c))
2008 37,031 656,698 0 05639
2007 35,593 725,215 0 04908
2006 33,009 689,264 004789
2005 38,317 674,061 0 05685
2004 40,104 677,850 0 05916
Total of line 1, column (d). 2 026937
Average distribution 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 005387
4 Enter the net value of noncharitable-use assets for 2009 from Part X, line 5. 4 583,154
5 Multiply line 4 by line 3.
Py 4 5 31,417
6 Enter 1% of net investment income (1% of Part I, ine 27b). 6 190
7 Add lines 5 and 6. 7 31,607
8 Enter qualifying distributions from Part XII, line 4. 8 35,087

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

the Part VI instructions on page 18

Form 990-PF (2009)



Form 990-PF (2009)
m Excise Tax Based on Invest ment Income (Section 4940(a), 4940(b), 4940(e), or 4948—see page 18 of the instructions)

l1a

u_md\m-hWNn

a 0

10

Page 4

Exempt operating foundations described in section 4940(d)(2), check here I |_ and enter “N/A” on line 1

Date of ruling or determination letter
instructions)

Domestic foundations that meet the section 4940(e) requirements 1n Part V, check 1

(attach copy of letter if necessary-see

190

here I [+ and enter 1% of Part I, line 27b
All other domestic foundations enter 2% of line 27b Exempt foreign organizations enter 4% of Part I, ine 12, col (b)

Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-)

Add lines 1 and 2.

190

Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only Others enter -0-)

Nnijb|wW]|N

Tax based on investment income. Subtract line 4 from line 3 Ifzero orless, enter-0- .

190

Credits/Payments
2009 estimated tax payments and 2008 overpayment credited to 2009 6a 213

Exempt foreign organizations—tax withheld at source . . . . . . . 6b

Tax paid with application for extension of time to file (Form 8868) 6¢C

Backup withholding erroneously withheld. . . . . . . . . . . 6d

Total credits and payments Add lines 6a through 6d.

213

Enter any penalty for underpayment of estimated tax Check here [T 1f Form 2220 1s attached

Tax due. If the total of ines 5 and 8 1s more than line 7, enteramountowed . . . . . . . W 9

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

23

Enter the amount of line 10 to be Credited to 2010 estimated tax 0 Refunded I 11

23

m Statements Regarding Activities

da

8a

10

During the tax year, did the foundation attempt to influence any national, state, or local legislation or did

It participate or intervene In any political campaign?

Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see page 19 of

the instructions for definition)?
If the answer 1s "Yes” to 1a or 1b, attach a detailed description of the activities and coptes of any materials
published or distributed by the foundation in connection with the activities.

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

Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year

(1) On the foundation I $

Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed

(2) On foundation managers M $

on foundation managers W $

Has the foundation engaged in any activities that have not previously been reported to the IRS?

If "Yes,” attach a detailed description of the activities.

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

Did the foundation have unrelated business gross income of $1,000 or more during the year?.

If “Yes,” has it filed a tax return on Form 990-T for this year?.

Was there a liquidation, termination, dissolution, or substantial contraction during the year?

If "Yes,” attach the statement required by General Instruction T.

Are the requirements of section 508 (e) (relating to sections 4941 through 4945) satisfied either
® By language In the governing instrument, or

® By state legislation that effectively amends the governing instrument so that no mandatory directions
that conflict with the state law remain in the governing instrument?

Did the foundation have at least $5,000 In assets at any time dunng the year? If "Yes,” complete Part II, col (c), and Part XV

Enter the states to which the foundation reports or with which 1t I1s registered (see page 19 of the

instructions) =MT

Yes

No

l1a

No

1ib

No

1c

No

No

No

da

No

4b

No

No

Yes

Yes

If the answer 1s “Yes” to line 7, has the foundation furnished a copy of Form 990-PF to the Attorney

General (or designate) of each state as required by General Instruction G? If "No,” attach explanation .

Is the foundation claiming status as a private operating foundation within the meaning of section 4942(3)(3)
or4942(3)(5) for calendar year 2009 or the taxable year beginning in 2009 (see Instructions for Part XIV on
page 27)? If "Yes,” complete Part XIV

Did any persons become substantial contnbutors duning the tax year? If "Yes,” attach a schedule listing their names and addresses

8b

Yes

9

No

10

No

Form 990-PF (2009)



Form 990-PF (2009)

11

12

Page 5
m Statements Regarding Activities (continued) ]
At any time during the year, did the foundation, directly or indirectly, own a controlled entity within the
meaning of section 512(b)(13)? If "Yes," attach schedule (see page 20 of the Instructions). 11 No
Did the foundation acquire a direct or indirect interest in any applicable insurance contract before August 17,2008? | 12 No
Did the foundation comply with the public inspection requirements for its annual returns and exemption application? 13 | Yes

13

14

15

3a

da

Website address WN/A

The books are in care of WFIRST INTERSTATE BANK

Telephone no W(406)454-6285

Located at 425 1ST AVENUE NT GREAT FALLS MT ZIP+4 59401
Section 4947 (a)(1) nonexempt charitable trusts filing Form 990-PF In lieu of Form 1041 —Check here . . [
and enter the amount of tax-exempt interest received or accrued during theyear. . . . . | 15 |
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 During the year did the foundation (either directly or indirectly)
(1) Engage In the sale or exchange, or leasing of property with a disqualified person? [~ Yes ¥ No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)
a disqualified person?. . . . .+ .+ & 4. & 4 4 4w e e e e e e e e e [~ Yes ¥ No
(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person? [~ Yes ¥ 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)?. . . . .+ . .+ .+ « & &« « & & « = [~ Yes ¥ No
(6) Agree to pay money or property to a government official? (Exception. Check “No”
If the foundation agreed to make a grant to or to employ the official for a period
after termination of government service, If terminating within 90 days ). . . . . . . . . [~ Yes ¥ No
If any answer s “Yes”to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations
section 53 4941(d)-3 orin a current notice regarding disaster assistance (see page 20 of the instructions)?. 1ib No
Organizations relying on a current notice regarding disaster assistance check here. . . . . . . . W[
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 200972, 1c No
Taxes on failure to distribute income (section 4942) (does not apply for years the foundation was a private
operating foundation defined in section 4942 (3)(3) or 4942(3)(5))
At the end of tax year 2009, did the foundation have any undistributed income (lines 6d
and 6e, Part XIII) for tax year(s) beginning before 20092. . . . . . .+ .« .+ .+« .+ « .« .« . [~ Yes ¥ No
If“Yes,” list the years® 20___ , 20___, 20___, 20___
Are there any years listed in 2a for which the foundation 1s not applying the provisions of section 4942 (a)(2)
(relating to Incorrect valuation of assets) to the year’s undistributed income? (If applying section 4942(a)(2)
to all years listed, answer "No” and attach statement—see page 20 of the instructions ). 2b No
If the provisions of section 4942 (a)(2) are being applied to any of the years listed in 2a, list the years here
20 , 20_ , 20__ , 20__
Did the foundation hold more than a 2% direct or indirect interest in any business
enterprise at any time during the year?. . . . . . . .+ & & 4 4 4 a4 a e e . [ Yes [ No
If “Yes,” did it have excess business holdings 1In 2009 as a result of (1) any purchase by the foundation
or disqualified persons after May 26, 1969, (2) the lapse of the 5-year period (or longer period approved
by the Commissioner under section 4943 (c)(7)) to dispose of holdings acquired by gift or bequest, or (3)
the lapse ofthe 10-, 15-, or 20-year first phase holding period? (Use Schedule C, Form 4720, to determine
if the foundation had excess business holdings 1n 2009.). . .« « « « « « « x « s x 5 x = = = 5 x 3b No
Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes? da No
Did the foundation make any investment in a prior year (but after December 31, 1969) that could jeopardize its
charitable purpose that had not been removed from jeopardy before the first day of the tax year beginning in 20097 4b No

Form 990-PF (2009)



Form 990-PF (2009) Page 6
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))? [ 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 individual for travel, study, or other similar purposes? [ Yes [ No
(4) Provide a grant to an organization other than a charitable, etc , organization described
In section 509(a)(1), (2), or (3), or section 4940(d)(2)? (see page 22 of the instructions). [ Yes [ No
(5) Provide for any purpose other than religious, charitable, scientific, literary, or
educational purposes, or for the prevention of cruelty to children or animals?. J Yes ¥ No
b Ifany answeris “Yes”to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in
Regulations section 53 4945 orin a current notice regarding disaster assistance (see page 22 of the instructions)? 5b No
Organizations relying on a current notice regarding disaster assistance check here. >
c Ifthe answeris “Yes” to question 5a(4), does the foundation claim exemption from the
tax because it maintained expenditure responsibility for the grant?. . [ Yes [¥ No
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 [ No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract?. 6b No
If "Yes ” to 6b, file Form 8870.
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? [~ Yes ¥ No
b Ifyes, did the foundation recelve any proceeds or have any net income attributable to the transaction? . . 7b No

and Contractors

Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,

1 List all officers, directors, trustees, foundation managers and their compensation (see page 22 of the instructions).

(a) Name and address

(b) Title, and average
hours per week
devoted to position

(c) Compensation
(If not paid, enter
-0-)

(d) Contributions to
employee benefit plans

and deferred compensation

(e) Expense account,
other allowances

FIRST INTERSTATE BANK

425 1ST AVENUE NORTH
GREAT FALLS,MT 59401

Trustee
500

6,262

2 Compensation of five highest-paid employees (other than those included on line 1—see page 23 of the instructions).

If none, enter “"NONE.”

(a) Name and address of each employee

paid more than $50,000

hours per week

(b) Title, and average

devoted to position

(c) Compensation

(d) Contributions to
employee benefit
plans and deferred

compensation

(e) Expense account,
other allowances

NONE

Total number of other employees paid over $50,000.

Form 990-PF (2009)



Form 990-PF (2009)

Page 7

 Part VIII | Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,

and Contractors (continued)

3 Five highest-paid independent contractors for prof essional services (see page 23 of the instructions). 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 receiving over $50,000 for professional services.

LEEREEEY Summary of Direct Charitable Activities

List the foundation’s four largest direct charntable activities during 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

Cladd G-l Summary of Program-Related Investments (see page 23 of the instructions)

Describe the two largest program-related investments made by the foundation durnng the tax year on lines 1 and 2

A mount

1

All other program-related investments See page 24 of the instructions
3

Total. Add lines 1 through 3.

Form 990-PF (2009)



Form 990-PF (2009)
IEXEEd Minimum Investment Return (All domestic foundations must complete this part. Foreign foundations,

see page 24 of the instructions.)

Page 8

1

Qa 6 T o

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

Average monthly fair market value of securities.

Average of monthly cash balances.

Fair market value of all other assets (see page 24 of the instructions).

Total (add lines 1a, b, and c¢).

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

1c (attach detailed explanation). . . . . . .+ . . .+ .+ .« . . |1e| 0

Acquisition indebtedness applicable to line 1 assets.

Subtract line 2 from line 1d.

Cash deemed held for charitable activities Enter 1 1/2% of line 3 (for greater amount, see page 25
of the Instructions).

Net value of noncharitable-use assets. Subtract line 4 from line 3 Enter here and on PartV, line 4

Minimum invest ment return. Enter 5% of line 5.

1a 551,395
ib 40,640
1c 0
id 592,035

592,035
- 8,881
5 583,154
6 29,158

Distributable Amount (see page 25 of the instructions) (Section 4942(3)(3) and (3)(5) pri
foundations and certain foreign organizations check here I and do not complete this part.)

vate operating

1 Minimum investment return from Part X, line 6. 1 29,158
2a Tax oninvestment income for 2009 from Part VI, line5. . . . . . 2a 190
b Income tax for 2009 (This does not include the tax from PartVI ). . . 2b
c¢ Addlines 2a and 2b. 2c 190
3 Distributable amount before adjustments Subtract line 2¢ from line 1. 3 28,968
4 Recoveries of amounts treated as qualifying distributions. 4
5 Add lines 3 and 4. 5 28,968
6 Deduction from distributable amount (see page 25 of the instructions). 6
7 Distributable amount as adjusted Subtract line 6 from line 5 Enter here and on Part XIII,
line 1. 7 28,968
[ETEE¢8l Qualifying Distributions (see page 25 of the instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc , purposes
a Expenses, contributions, gifts, etc —total from Part I, column (d), line 26. 1a 35,087
Program-related investments—total from Part IX-B. 1ib
2 Amounts pald to acquire assets used (or held for use) directly in carrying out charitable, etc ,
purposes. 2
3 Amounts set aside for specific charitable projects that satisfy the
Suitability test (prior IRS approval required). 3a
Cash distribution test (attach the required schedule). 3b
Qualifying distributions. Add lines 1a through 3b Enter here and on Part V, line 8, and Part XIII, line 4 4 35,087
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net iInvestment
income Enter 1% of PartI, line 27b (see page 26 of the instructions). 190
6 Adjust ed qualifying distributions. Subtract line 5 from line 4. 34,897

Note: The amount on line 6 will be used in Part V, column (b), iIn subsequent years when calculating whether the foundation qualifies for

the section 4940(e) reduction of tax In those years

Form 990-PF (2009)



Form 990-PF (2009)
m Undistributed Income (see page 26 of the instructions)

P apongo Weg o N#H

10

[1 20 = P o B - Y -]

Page 9

Distributable amount for 2009 from Part XI, line 7
Undistributed income, If any, as of the end of 2008
Enter amount for 2008 only.

Total for prior years 20, 20___, 20___
Excess distributions carryover, if any, to 2009
From 2004.

(a)

Corpus

(b)
Years prior to 2008

(c)
2008

(d)
2009

28,968

From2005. . . . . . . 2,397

From 2006.

From2007. . . . . . . 1,048

From2008. . . . . . . 4,584

Total of ines 3a throughe. . . . . .
Qualifying distributions for 2009 from Part
XII,line4 I ¢ 35,087

Applied to 2008, but not more than line 2a

Applied to undistributed income of prior years
(Election required—see page 26 of the instructions)

Treated as distributions out of corpus (Election
required—see page 26 of the instructions).
Applied to 2009 distributable amount.
Remaining amount distributed out of corpus
Excess distributions carryover applied to 2009
(If an amount appears in column (d), the

same amount must be shown in column (a).)
Enter the net total of each column as
indicated below:

Corpus Add lines 3f, 4c, and 4e Subtract line 5
Prior years’ undistributed income Subtract

line 4b from line 2b . e e e
Enter the amount of prior years’ undistributed
income for which a notice of deficiency has
been issued, or on which the section 4942 (a)
tax has been previously assessed.

Subtract line 6c from line 6b Taxable
amount—see page 27 of the instructions .
Undistributed income for 2008 Subtract line
4a from line 2a Taxable amount—see page 27
of the instructions . e e e e
Undistributed income for 2009 Subtract

lines 4d and 5 from line 1 This amount must

be distributed iIn 2010 . .

Amounts treated as distributions out of

corpus to satisfy requirements imposed by
section 170(b)(1)(F) or4942(g)(3) (see page 27
of the Instructions) .

Excess distributions carryover from 2004 not
applied on line 5 or line 7 (see page 27 of the
instructions) . P e .

Excess distributions carryover to 2010.
Subtract lines 7 and 8 from line 6a .

Analysis of line 9

Excess from2005. . . . 2,397

8,029

28,968

6,119

14,148

14,148

Excess from 2006.

Excess from 2007. . . . 1,048

Excess from 2008. . . . 4,584

Excess from 2009. . . . 6,119

Form 990-PF (2009)



Form 990-PF (2009)

l1a

2a

Page 10

Private Operating Foundations (see page 27 of the instructions and Part VII-A, question 9)

If the foundation has received a ruling or determination letter that it 1s a private operating

foundation, and the ruling 1s effective for 2009, enter the date of the ruling.

>

Check box to indicate whether the organization I1s a private operating foundation described in section I_ 4942(3)(3) or I_ 4942 (3)(5)

Enter the lesser of the adjusted net
income from Part I or the minimum
iInvestment return from Part X for each
year listed .
85% of line 2a . e e e .
Qualifying distributions from Part XII,
line 4 for each year listed .
Amounts included n line 2c not used directly
for active conduct of exempt activities .
Qualifying distributions made directly
for active conduct of exempt activities
Subtract line 2d from line 2¢ .
Complete 3a, b, or ¢ for the
alternative test relied upon
“Assets” alternative test—enter
(1) Value of all assets .
(2) Value of assets qualifying
under section 4942(3)(3)(B)(1)
“Endowment” alternative test— enter 2/3
of minimum Iinvestment return shown in
Part X, ine 6 for each year listed.
“Support” alternative test—enter
(1) Total support other than gross
Investment iIncome (interest,
dividends, rents, payments
on securities loans (section
512(a)(5)), orroyalties) .
(2) Support from general public
and 5 or more exempt
organizations as provided in
section 4942 (3)(3)(B)(in).
(3) Largest amount of support
from an exempt organization
(4) Gross investment income

Tax year

Prior 3 years

(a) 2009

(b) 2008

(c) 2007

(d) 2006

(e) Total

m Supplementary Information (Complete this part only if the organization had $5,000 or more in

assets at any time during the year—see page 27 of the instructions.)

1 Information Regarding Foundation Managers:
a List any managers of the foundation who have contributed more than 2% of the total contributions received by the foundation
before the close of any tax year (but only if they have contributed more than $5,000) (See section507(d)(2))
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
2 Information Regarding Contribution, Grant, Gift, Loan, Scholarship, etc., Programs:
Check here FF If the foundation only makes contributions to preselected charitable organizations and does not accept
unsolicited requests for funds If the foundation makes gifts, grants, etc (see page 28 of the instructions) to individuals or organizations
under other conditions, complete items 2a, b, ¢, and d
a The name, address, and telephone number of the person to whom applications should be addressed
b The form in which applications should be submitted and information and materials they should include
¢ Any submission deadlines
d Any restrictions or limitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other

factors

Form 990-PF (2009)



Form 990-PF (2009) Page 11
X221 Supplementary Information (continued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment
Reciplent If recipient 1s an individual, Foundation
show any relationship to Purpose of grant or
status of A mount

any foundation manager contribution
Name and address (home or business) recipient

or substantial contributor
a Paid during the year
GREAT FALLS SYMPHONY NONE N/A EDUCATIONAL 3,300
CIVIC CENTER SCHOLARSHIP
GREAT FALLS,MT 59401
UNIVERSITY OF GREAT FALLS NONE N/A EDUCATIONAL 9,900
1301 20th ST S SCHOLARSHIP
GREAT FALLS,MT 59405
MONTANA STATE UNIVERSITY NONE N/A EDUCATIONAL 9,900
MUSIC DEPT SCHOLARSHIP
BOZEMAN,MT 59717
UNIVERSITY OF MONTANA NONE N/A EDUCATIONAL 9,900
32 CAMPUS DRIVE SCHOLARSHIP
MISSOULA,MT 59812

Total . eoe e 3a 33,000
b Approved for future payment
Total . M 3b

Form 990-PF (2009)



Form 990-PF (2009) Page 12
Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated Unrelated business income Excluded by section 512, 513, or 514 (e)
Related or exempt
(a) (b) (<) (d) function income
1 Program service revenue Business code A mount Exclusion code A mount (See page 28 of
the instructions )
a
b
c
d
e
f
g Fees and contracts from government agencies
2 Membership dues and assessments.
3 Interest on savings and temporary cash investments 14 148
4 Dividends and interest from securities. 14 17,086
5 Net rental iIncome or (loss) from real estate
a Debt-financed property.
b Not debt-financed property.
6 Net rental income or (loss) from personal property
7 Otherinvestment income.
8 Gain or (loss) from sales of assets other than inventory 18 3,831
9 Netincome or (loss) from special events
10 Gross profit or (loss) from sales of inventory.
11 Otherrevenue a
b
c
d
e
12 Subtotal Add columns (b), (d), and (e). 21,065
13 Total. Add line 12, columns (b), (d),and (e). . . . . T ) 21,065

(See worksheet in line 13 Instructions on page 28 to verlfy caIcuIatlons )
Relationship of Activities to the Accomplishment of Exempt Purposes
Explain below how each activity for which income 1s reported in column (e) of Part XVI-A contributed importantly to
the accomplishment of the organization’s exempt purposes (other than by providing funds for such purposes) (See
page 28 of the Iinstructions )

Line No.

Form 990-PF (2009)



Form 990-PF (2009)

Page 13

m Information Regarding Transfers To and Transactions and Relationships With

Noncharitable Exempt Organizations

1 Did the organization directly or indirectly engage in any of the following with any other organization described in section
501(c) of the Code (other than section 501(c)(3) organizations) or in section 527, relating to political organizations?
a Transfers from the reporting foundation to a noncharitable exempt organization of
(1) Cash.
(2) Otherassets.
b Other transactions
(1) Sales of assets to a noncharitable exempt organization.
(2) Purchases of assets from a noncharitable exempt organization.
(3) Rental of facilities, equipment, or other assets.
(4) Reimbursement arrangements.
(5) Loans orloan guarantees.
(6) Performance of services or membership or fundraising solicitations.

c Sharing of facilities, equipment, mailing lists, other assets, or paid employees.

Yes | No
1a(1) No
1a(2) No
1b(1) No

.|1b(2) No
1b(3) No
1b(4) No
1b(5) No
1b(6) No

1c No

d Ifthe answer to any of the above I1s “Yes,” complete the following schedule Column (b) should always show the fair market value
of the goods, other assets, or services given by the reporting foundation Ifthe foundation received less than fair market value
In any transaction or sharing arrangement, show in column (d) the value of the goods, other assets, or services received

(a) Line No (b) Amount involved (c) Name of nonchantable exempt organization (d) Description of transfers, transactions, and sharning arrangements

2a Is the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations

described in section 501(c) of the Code (other than section 501(c)(3)) orin section 52772.

b If “Yes,” complete the following schedule
(a) Name of organization (b) Type of organization

.I_Yes |7No

(c) Description of relationship

based on all information of which preparer has any knowledge

Under penalties of perjury, I declare that I have examined this return, including accompanying schedules and statements, and to
the best of my knowledge and belief, it Is true, correct, and complete Declaration of preparer (other than taxpayer or fiduciary) is

Preparer's ’ PG

Sign Here

* ok kK ¥ Xk 2010-02-12 * ok kK ¥ Xk
Signature of officer or trustee Date Title
Date Preparer's

Check If self- identifying

ber (see
employed & ”f’m
I_ Signature on page

address, and ZIP code 21 10th Street South

Great Falls, MT 59401

EE‘ Signature 30 of the nstructions)
— =
35S

T

E ﬁ Firm's name (or yours Hamilton Misfeldt & Company PC EIN®

& = | if self-employed),

Phone no (406)727-0888

Form 990-PF (2009)



Additional Data

Software ID: 09000047
Software Version:
EIN: 48-1276104
Name: CARLSON MUSIC SCHOLARSHIP FUND

Form 990PF Part IV - Capital Gains and Losses for Tax on Investment Income - Columns a - d

(a) List and describe the kind(s) of property sold (e g, real estate, (b) How (c) Date (d) Date sold
2-story brick warehouse, or common stock, 200 shs MLC Co) acquired acquired (mo , day, yr)
P—Purchase (mo , day, yr)
D—Donation
SEEATTACHED SCHEDULE P 2000-01-01 2009-01-01
COMMON FUNDS P 2000-01-01 2009-01-01
COMMON FUNDS P 2009-01-01 2009-01-01
SEEATTACHED SCHEDULE P 2009-01-01 2009-01-01
CLASS ACTION CARDINALHEALTH P 2000-01-01 2009-09-16
LONG TERM CAPITAL GAIN DISTRIBUTIONS P 2000-01-01 2009-03-27




Form 990PF Part IV - Capital Gains and Losses for Tax on Investment Income - Columns e - h

(e) Gross sales price

(f) Depreciation allowed
(or allowable)

(g) Cost or other basis
plus expense of sale

(h) Gain or (loss)
(e) plus (f) minus (g)

70,877 68,526 2,351
832 832

5 5
2,467 2,193 274
135 135
234 234




Form 990PF Part IV - Capital Gains and Losses for Tax on Investment Income - Columnsi - |

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

(i)FMV as of12/31/69

(j) Adjusted basis
as of 12/31/69

(k) Excess of col (1)
overcol (3), Ifany

(1) Gains (Col (h) gain minus
col (k), but not less than-0-) or

Losses (from col (h))

2,351

832

274

135

234




lefile GRAPHIC print - DO NOT PROCESS | As Filed Data - |

DLN: 93491043004020]

TY 2009 Accounting Fees Schedule

Name: CARLSON MUSIC SCHOLARSHIP FUND
EIN: 48-1276104
Software ID: 09000047
Software Version: 2009v1.2
Category Amount Net Investment Adjusted Net Disbursements for
Income Income Charitable
Purposes

ACCTG - PREPARE FORM
990PF

860 0




lefile GRAPHIC print - DO NOT PROCESS | As Filed Data - | DLN: 93491043004020]

TY 2009 Investments Corporate
Bonds Schedule

Name: CARLSON MUSIC SCHOLARSHIP FUND
EIN: 48-1276104
Software ID: 09000047
Software Version: 2009v1.2

Name of Bond End of Year Book End of Year Fair
Value Market Value
CORPORATE BOND FUNDS 51,148 50,490




lefile GRAPHIC print - DO NOT PROCESS | As Filed Data - | DLN: 93491043004020]

TY 2009 Investments Corporate
Stock Schedule

Name: CARLSON MUSIC SCHOLARSHIP FUND
EIN: 48-1276104
Software ID: 09000047
Software Version: 2009v1.2

Name of Stock End of Year Book End of Year Fair
Value Market Value
COMMON STOCK 162,499 172,796




lefile GRAPHIC print - DO NOT PROCESS | As Filed Data - | DLN: 93491043004020]

TY 2009 Investments - Other Schedule

Name: CARLSON MUSIC SCHOLARSHIP FUND
EIN: 48-1276104
Software ID: 09000047
Software Version: 2009v1.2

Category/ Item Listed at Cost or Book Value End of Year Fair
FMV Market Value

EQUITY FUNDS AT COST 279,435 303,702




lefile GRAPHIC print - DO NOT PROCESS | As Filed Data - | DLN: 93491043004020]

TY 2009 Other Assets Schedule

Name: CARLSON MUSIC SCHOLARSHIP FUND
EIN: 48-1276104
Software ID: 09000047
Software Version: 2009v1.2

Description Beginning of Year - End of Year - Book End of Year - Fair
Book Value Value Market Value

INTEREST RECEIVABLE 228
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TY 2009 Taxes Schedule

Name: CARLSON MUSIC SCHOLARSHIP FUND
EIN: 48-1276104
Software ID: 09000047
Software Version: 2009v1.2
Category Amount Net Investment Adjusted Net Disbursements for
Income Income Charitable
Purposes

TAX REFUND - PRIOR ESTIMATE

453

FOREIGN TAXES




Tax ID : 48-1276104

Account. Name:

Account Number 32420450

Carlson Music Scholarship Fund

Tagx Worksheet

{ 0Z/0L/2005 To 12/31

Accountant

/25098 )

Administrator

Brett Webexr

Hamilton Misfeldt & Company,

P.C.

State of Domzcale Montana P.0. Box 1605
Great Falls MT 59403
* ¥ Schedule D * ¥
Date How Date Notding Sales Original Real~zed
Shares/PV Azcet Sold R .
s/t EmER 2 Acqgurred Acq -3cld Perind l2roceedas Coo,. _ . GalL, Lous
95 Nople Jouwputaer Inc 1L/02/2006 P G7/3G/2508 Tong 15,577.04 7,500.2% 3,076.75
50 Convcophi.lips 06/22/2006 F 0%/02/200% Long ,21€.96 3,09€.33 -87%.37
155 Duke Energy “orm, 05/42/2L,07 2 02/°0/2306 Tong , 250000 3,247.25 -896.€9
35 Coseutech Inc 04/09/70 P N3/26/700% lony 3,325.00 2,%12.87 412,13
50 Cenentech Inc 04/704/2067 P 02/28/2009 Lons L6 4,1¢1.29 65.42
95 Line.r Techro.ogy O=/02/72007 P 05/23/2009 Long 1,875, 24 3,609 05 i,%33.81
Corporation
20 Mousanto Companay NE/I2/2008 P 17/03/2000 Long 1, 356.87 2,698.55  -7,240.5¢8
70 3crcyker Corporation N5/52/2C07 F 05/23/200¢ Long 2,732,569 4,575,200 1, 842.6)
7 Targel CowLporat:or FL/02/72005 P 0G/02/2005 Ivng 323.88 400.55 -lo. €7
€72.330 vauguard Tulermediate Term 274172007 P 05/73/700% Lot 7,120.9 7,000.900 130.50
Treas Aduiral 525
%4 MDU Resources Group Irc O2/23,/2002 » N7/22/72009 Long ! 271.15 £30.09 321 .0E
78 MLU Risources Greup [ne 02/23,/2003 P 1_/0+/200% Lony ! L,el4.17 £26.01L 735.1¢
51 Mreroroft Corsoraetion 12/728/2002 P 02/.2/°2009 Long ! 464,14 1, 365,02 -400. 5%
3% recter & Gawdls Cowepaty 03/°3/,003 ¥ C7/3G/2808 TLong ! 1,871,073 1,362 8% 501.72
2,112.270% vanquard Intevnediate Term D3,/.2/2002 F 08/13/200% Long ¢ 24,1/5.02 25,000.00 ~-824.1¢
Treas Adm.ral %35
13/ A.tria Group Inc L27.172508 P 05/23/2209 Chort ,333.89 zZ,055.12 278. 17
3 Conunopni.l-ps Q242272009 P 0G/02/000y Shore 133.02 137.93 -4. 81
5,313.3 2,624.4l
70,718.94
I dercotaes Asset mav qualifv for ¥ive-Tear Cain Pule
Yow Acquired: F - Free Receipt, 2 - Beginning Inventory, < - Call, G - Gifcz,
I, = Paymen. Vade ![rab,1lity}, P - Purchase, R - Reinvestment, & - Spilnolf, U - Undere mined
Gain/Loss Summary
Chort Term GL oy Ten L
Galne From Sales 208, 1 Sains rron Sales 10,246.01
Losses Trom Sales -f03 Las36es Fror Sales -7,855 46
N 3 o Vi o
Commzn Funde 9.0 Cormorn IMands 837.208
Shert Term Gains 253.77 Long 'frm Gain : (078,32
- - — G ¢
Snort Term Locses -7 Long Term Losses o B45.49
Gf - ~- - 3,
et Sasit Term G/Le 278.8¢ Fe. Lonyg Term H/L 3,182.8
Capital Gain Dist <46.92 1:al Galn Dis. 233.74
First Interstate Bunk Page 22 of 23



Account Holdings As Of

iltered By - Account = 32420450.Carlson Music Scholarship Fund
orted By Account Number

ate Run . 01/05/2010
iccount Name ;: Carlson Music Scholarship Fund

481276104

As Of: 12/31/2009

Time Printed : 1 35.40 PM
Account Number : 32420450

Shares  Asset Description Cost Market Unr Gain Loss Est Ann Income Yield
Prices As Of : 12/31/2009
Taxable Money Market Funds
54,286.18 Goldman Sachs Financial Square Prime .18% 54,286.18 54,286.18 0.00 59.71 0.11%
3,055.09 * Goldman Sachs Financial Square Prime .18% 3,055.09 3,055.09 0.00 3.36 0.11%
Sub Total $ 57,341.27 57,341.27 0.00 63.07 0.11%
Government Bond Funds
2,875.132 Vanguard Inflation Protected Fund #119 34,000.00 36,082.91 2,082.91 615.28 1.71%
Sub Total $ 34,000.00 36,082.91 2,082.91 615.28 1.71%
Mortgage Security Bond Funds
2,172.94 Vanguard GNMA Fund 36 23,293.92 23,120.08 -173.84 930.56 4.02%
Sub Total $ 23,293.92 23,120.08 -173.84 930.56 4.02%
Bond Mutual Funds
3,895.815 Dodge & Cox Income Fund 51,147 51 50,489 76 -657.75 2,637.47 5.22%
Sub Total $ 51,147.51 50,489.76 -657.75 2,637.47 5.22%
Common Stock
80 Abbott Laboratories 4,560.00 4,319.20 -240.80 128.00 2.96%
50 Arr Products & Chemicals 3,847.00 4,053.00 206.00 90.00 2.22%
250 Alcoa Inc 5,870.00 4,030.00 -1,840.00 30.00 0.74%
70 Alistate Corporation 3,866.10 2,102.80 -1,763.30 56.00 2.66%
30  Apple Computer Inc 2,368.70 6,321.96 3,953.26 0.00 0.00%
150 AT&T Inc 3,612.99 4,204.50 591.51 252.00 5.99%
200 Automatic Data Processing Inc 7,190 03 8,564.00 1,373.97 272.00 3.18%
179 Bank America Corporation 2,618.93 2,695.74 76.81 7.16 0.27%
139 Bank of New York Mellon Corp 5,882.95 3,887.83 -1,995.12 50.04 129%
30 BHP Billiton Limited ADR 2,428.56 2,297.40 -131.16 49.20 2.14%
72 Caterpillar Inc 4,088.45 4,103.28 14.83 120.96 2.95%
55 Chevron Corp 4,326 85 4,234.45 -92.40 149.60 3.53%
170 Cisco Systems Inc 2,274.60 4,069.80 1,795.20 0.00 0.00%

irst Interstate Bank

Page 1 of 3



Account Holdings As Of

Filtered By - Account = 32420450 Carlson Music Scholarship Fund

Sorted By - Account Number L/g’/477é7/0§/
Date Run 01/05/2010 Time Printed : 1:35:40 PM
Account Name : Carlson Music Scholarship Fund As Of:12/31/2009 Account Number : 32420450
Shares  Asset Description Cost Market Unr Gain Loss Est Ann Income Yield
Prices As Of ; 12/31/2009
70  Costco Wholesale Corporation 2,791.26 4,141.90 1,350.64 50.40 1.22%
65 Danaher Corporation 4,783.30 4,888.00 104.70 10.40 0.21%
88 Disney Walt Co Holdings 1,814.42 2,838.00 1,023.58 30.80 1.09%
260 EMC Corporation 3,576.25 4,542.20 965.85 0.00 0.00%
S0 Emerson Electric Company 4,366.79 3,834.00 -532.79 120.60 3.15%
46 Exelon Corporation 2,454.63 2,248.02 -206.61 96.60 4.30%
90 Exxon Mobil Corporation 6,753.45 6,137.10 -616.35 151.20 2.46%
53 FPL Group Inc 2,630.15 2,799.46 169.31 100.17 3.58%
35 General Dynamics Corporation 2,800.70 2,385.95 -414.75 53.20 2.23%
130 General Electric Company 3,247.40 1,966.90 -1,280.50 52.00 2.64%
85 lllinois Tool Works Inc 3,603 57 4,079.15 475.58 105.40 2.58%
155 Intel Corporation 3,417.75 3,162.00 -25575 86.80 2.75%
75 Johnson & Johnson 4,008.75 4,830.75 822.00 147.00 3.04%
112 JP Morgan Chase & Company 4,345.02 4,667.04 322.02 22.40 0.48%
75 Kraft Foods Inc 2,536.22 2,038.50 -497.72 87.00 4.27%
110 Lowes Cos Inc 2,110.87 2,5672.90 462.03 39.60 1.54%
80 McDonalds Corporation 4,493 36 4,995.20 501.84 176.00 3.52%
70 Medtronic Inc 3,062.50 3,078.60 16.10 57.40 1.86%
45 Metlife Inc 2,684.49 1,590.75 -1,093.74 33.30 2.09%
89 Microsoft Corporation 2,382.08 2,712.72 330.64 46.28 1.71%
77 Northern Trust Corporation 4,081.18 4,034.80 -46.38 86.24 2 14%
164 Oracle Corporation 3,113.22 4,022.92 908.70 32.80 0.82%
53  Peabody Energy Corporation 1,473.05 2,396.13 923.08 14.84 0.62%
130 Pepsico Inc 5,031.00 7,904.00 2,873.00 234.00 2.96%
57 Procter & Gamble Company 2,366.07 3,455.91 1,089.84 100.32 2.90%
65 Schlumberger Limited 3,193.17 4,230.85 1,037.68 54.60 1.29%
75 Smith International Inc 2,264.66 2,037.75 -226.91 36.00 1.77%
43 Southwestern Energy Company 1,550.18 2,072.60 522.42 0.00 0.00%
130  Staples Inc 3,264.30 3,196.70 -67.60 42.90 1.34%
30 State Street Corporation 2,041.85 1,306.20 -735.65 1.20 0.09%

First Interstate Bank Page 2 of 3



Account Holdings As Of

“litered By . Account = 32420450.Carlson Music Scholarship Fund
Sorted By - Account Number

Jate Run 01/05/2010
Account Name : Carlson Music Scholarship Fund

WG - 127604

As Of: 12/31/2009

Time Printed : 1:35.40 PM
Account Number : 32420450

Shares  Asset Description Cost Market Unr Gain Loss Est Ann Income Yield
Prices As Of : 12/31/2009
63 Target Corporation 3,604.91 3,047.31 -557.60 42.84 1.41%
150 U S Bancorp Del 4,782.36 3,376.50 -1,405.86 30.00 0.89%
50 United Technologies Corporation 1,297.50 3,470.50 2,173.00 77.00 2.22%
30 Wal-Mart Stores Inc 1,794.85 1,603.50 -191.35 32.70 2.04%
Sub Total $ 160,656.42 170,548.77 9,892.35 3,456.95 2.03%
Foreign Common Stock
40 Teva Pharmaceutical Industries Limited ADR 1,842.97 2,247.20 404.23 19.30 0.86%
Sub Total $ 1,842.97 2,247.20 404.23 19.30 0.86%
US Small & Mid Cap Equity Fund
1,629.923 Oppenheimer Main St Small Cap Fd-Y 30,000.00 26,620.66 -3,378.34 127.44 0.48%
697.066 T Rowe Price Mid Cap Growth Fund 25,846.44 33,103.66 7,257.22 0.00 0.00%
Sub Total $ 55,846.44 59,724.32 3,877.88 127.44 0.21%
US Large Cap Equity Funds
34.461 Vanguard Index Trust Fund 500 PT (40) 3,900.00 3,5638.11 -361.89 72.51 2.05%
Sub Total $ 3,900.00 3,538.11 -361.89 72.51 2.05%
International Equity Funds
620.034 American Europacific Growth Fund - F1 14,172.07 23,654.30 9,482.23 392.30 1.66%
720.149 Harbor International Fund 25,000.00 39,514.58 14,514.58 507.59 1.28%
Sub Total $ 39,172.07 63,1638.38 23,996.81 899.89 1.42%
Common Funds/Fixed
16,834.87 Core Fixed Income Fund 180,516.49 177,271.18 -3,245.31 6,919.03 3.80%
Sub Total $ 180,516.49 177,271.18 -3,245.31 6,919.03 3.90%
Grand Total 2 $ 607,717.09 643,532.48 35,815.39 15,741.50 2.45%
Lrteresf K< e ? o0 P
Principal Cash: 0.00 Income Cash: 3,055.00 L0773 443,841 Invested Income: -3,055.09

“irst Interstate Bank
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January 01, 2008 To December 31, 2008

Account Name : Carlson Music Scholarship Fund Account No : 32420450
SE- 1278520
Portfolio Summary

December 31, 2008 Portfolio Cost Market Estimated Current
% Basis Value Ann Inc Yield
Cash & Cash Equivalents 8 92% 52,881 61 52,881 61 951 87 1 80%
Equity 27 44% 184,186 24 162,740 10 4,427 48 272%
Equity Mutual Funds/ ETFs 11 43% 68,918 51 67,789 71 1,138 60 168%
Fixed Income Mutual Funds/ETFs 22 79% 140,441 43 135,155 76 6,799 69 5 03%
Common Fund/Fixed 29 41% 179,679 21 174,409 25 7,461 65 4 28%
Total Portfolio 100.00 % 626,107.00 592,976.43 20,779.29 3.50%

Net Cash 0.00

Total Market Value 592,976.43

Portfolio Components May Not Equal 100% Due To Rounding

Holdings Page 52



January 01, 2008 To December 31, 2008

Account Name : Carlson Music Scholarship Fund

Account No : 32420450

Y G- IR 75,0
Summary Of Investment Holdings
Shares or Investment Cost Unit Market Estimated Curr %
Par Value Category Basis Value Value Ann Inc  Yield Port
Taxable Money Market Funds
23,459 64 Goldman Sachs Financial Square Prime 1 55% 23,459 64 100 00 23,459 64 422 27 1 80% 3 96%
29,421 97 * Goldman Sachs Financial Square Prime 1 55% 29,421 97 100 00 29,421 97 529 60 1 80% 4 96%
Totals 52,881 61 52,881.61 951.87 1.80% 8.92%
Government Bond Funds
2,875132 Vanguard Inflatton Protected Fund #119 34,000 00 11 52 33,121 52 1,765 33 5 33% 559%
2,736 601 Vanguard Intermediate Term Treas Admiral 535 32,000 00 12 10 33,112 87 1,279 58 3 86% 5 58%
Totals 66,000 00 66,234.39 3,044.91 4.60% 11.17%
Mortgage Security Bond Funds
2,172 94 Vanguard GNMA Fund 36 23,293 92 10 58 22,989 71 1,12510 4 89% 3 88%
Totals 23,293.92 22,989.71 112510 4.89%  3.88%
Bond Mutual Funds
3,895 815 Dodge & Cox Income Fund 51,147 51 1179 45,931 66 2,629 68 573% 7 75%
Totals 51,147.51 45,931.66 2,629.68 5.73%  T1.75%
Common Stock
80 Abbott Laboratories 4,560 00 53 37 4,269 60 11520 2 70% 072%
50 Air Products & Chemicals 3,847 00 50 27 2,513 50 88 00 3 50% 042%
250 Alcoa Inc 5,870 00 11 26 2,815 00 170 00 6 04% 047%
70 Allstate Corporation 3,866 10 3276 2,293 20 114 80 501% 0 39%
137 Altria Group Inc 2,055 12 15 06 2,063 22 175 36 8 50% 0 35%
125 Apple Computer Inc 9,869 59 85 35 10,668 75 000 0 00% 180%
150 AT&T Inc 361299 28 50 4,275 00 246 00 575% 072%
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AV AP s
Summary Of Investment Holdings
Shares or Investment Cost Unit Market Estimated Curr %
Par Value Category Basis Value Value Ann Inc Yield Port

200 Automatic Data Processing Inc 7,190 03 39 34 7,868 00 264 00 3 36% 133%

132 Bank of New York Mellon Corp 5,699 31 28 33 3,739 56 126 72 339% 063%

30 Caterpillar Inc 1,798 87 44 67 1,340 10 5040 376% 023%

55  Chevron Corp 4,326 85 7397 4,068 35 14300 351% 069%

Changed from Chevron Texaco Corp on 5/10/05

170  Cisco Systems Inc 2,274 60 16 30 2,771 00 000 000% 047%

50  Conocophillips 3,096 33 51 80 2,590 00 9400 363% 0 44%

70  Costco Wholesale Corporation 2,791 26 52 50 3,675 00 4480 122% 062%

65 Danaher Corporation 4,783 30 56 61 3,679 65 7 80 021% 062%

88 Disney Walt Co Holdings 1,814 42 22 69 1,996 72 3080 154% 0 34%

155  Duke Energy Corp 3,247 25 15 01 2,326 55 14260 613% 039%

260  EMC Corporation 3,576 25 10 47 2,722 20 000 000% 0 46%

90 Emerson Electric Company 4,366 79 36 61 3,294 90 118 80 361% 0 56%

85 Exxon Mobil Corporation 6,386 55 79 83 6,785 55 136 00 2 00% 114%

85  Genentech Inc 7,074 12 82 91 7,047 35 000 000% 119%

35 General Dynamics Corporation 2,80070 57 59 2,015 65 49 00 2 43% 0 34%

130  General Electric Company 3,247 40 16 20 2,106 00 161 20 7 65% 0 36%

85  llinots Tool Works Inc 3,60357 3505 2,979 25 10540 354% 0 50%

155  Intel Corporation 3,41775 14 66 2,272 30 8680 382% 0 38%

75  Johnson & Johnson 4,00875 59 83 4,487 25 13800 308% 0768%

83 JP Morgan Chase & Company 3,632 49 3153 2,616 99 126 16 4 82% 0 44%

75  Kraft Foods Inc 2,536 22 26 85 2,01375 8700 432% 0 34%

95 Linear Technology Corporation 3,608 05 2212 2,101 40 79 80 3 80% 0 35%

110 Lowes Cos Inc 2,110 87 2152 2,367 20 37 40 1 58% 0 40%
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Par Value Category Basis Value Value Ann Inc  Yield Port

80 McDonalds Corporation 4,493 36 62 19 4,975 20 160 00 322% 0 84%
132 MDU Resources Group Inc 1,589 10 2158 2,848 56 8184 287% 0 48%
70 Medtronic Inc 3,062 50 3142 2,199 40 5250 239%% 037%
45  Metlfe Inc 2,684 49 34 86 1,568 70 3330 212% 0 26%
140 Microsoft Corporation 3,747 10 19 44 2,721 60 72 80 267% 0 46%
20  Monsanto Company 2,698 55 70 35 1,407 00 1920 136% 0 24%
75  Northern Trust Corporation 3,962 86 52 14 3,910 50 8400 215% 066%
145 Oracle Corporation 2,752 10 1773 2,570 85 000 0 00% 043%
130  Pepsico Inc 5,031 00 5477 7.120 10 22100 310% 120%
90  Proctor & Gamble Company 3,73590 6182 5,563 80 14400 259% 0 94%
65 Schlumberger Limited 3,19317 42 33 2,751 45 54 60 198% 0 46%
75  Smith International Inc 2,264 66 22 89 1,716 75 3800 210% 0 29%
130  Staples Inc 3,264 30 17 92 2,329 60 42 90 1 84% 0 39%
30 State Street Corporation 2,041 85 3933 1,179 90 28 80 2 44% 0 20%
70 Stryker Corporation 4,575 20 3995 2,796 50 28 00 1 00% 047%
70 Target Corporation 4,005 46 34 53 2,417 10 44 80 185% 041%
130 U S Bancorp Del 4,490 20 2501 3,251 30 22100 680% 055%
50 United Technologies Corporation 1,297 50 53 60 2,680 00 77 00 2 87% 0 45%
30 Wal-Mart Stores Inc 1,794 85 56 06 1,681 80 28 50 169% 0 28%
Totals 181,757.68 161,453.10 4,369.28 2.71% 27.23%

Foreign Common Stock

30 BHP Billiton Limited ADR 2,428 56 42 90 1,287 00 58 20 4 52% 022%
Totals 2,428.56 1,287.00 58.20 4.52% 0.22%
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Summary Of Investment Holdings

Shares or Investment Cost Unit Market Estimated Curr %
Par Value Category Basis Value Value Ann Inc Yield Port
US Small & Mid Cap Equity Fund
591 25 Oppenheimer Main St Smail Cap Fd-Y 15,000 00 1273 7,526 61 1777 024% 127%
343 459 T Rowe Price Mid Cap Growth Fund 10,846 44 3267 11,220 81 000 0 00% 189%
Totals 25,846.44 18,747.42 1777 0.09%  3.16%
US Large Cap Equity Funds
34 461 Vanguard Index Trust Fund 500 PT (40) 3,900 00 83 09 2,863 36 86 32 301% 0 48%
Totals 3,900.00 2,863.36 86.32 3.01% 0.48%
International Equity Funds
620034  American Europacific Growth Fund - F1 14,172 07 27 88 17,286 55 474 70 275% 2 92%
720 149 Harbor International Fund 25,000 00 40 12 28,892 38 559 81 194% 4 87%
Totals 39,172.07 46,178.93 1,034.51 2.24% 7.79%
Common Funds/Fixed
16,834 87 Core Fixed Income Fund 179,679 21 10 36 174,409 25 7,461 65 428% 2941%
Totals 179,679.21 174,409.25 7,461.65 4.28% 29.41%
Total Investments 626,107.00 592,976.43 20,779.29 3.50% 100.00%
Plus Net Cash 0.00
Total Market Value 592,976.43
Note : '*' Denotes Invested Income
T oterest Aovelwble 7777 _ 22277
L£o2b 335 Segeey
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