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forn 990-PF

Department of the Treasury
Internal Revenue Service

Return of Private Foundation

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

P> Do not enter social security numbers on this form as it may be made pubtc.
P> Information about Form 990-PF and its separate instructions 1s at www.irs.gov/form990pf. Ben 16 Pu

OMB No 1545-0052

2014

Ic Inspection

For calendar year 2014 or tax year beginning , and ending
Name of foundation A Employer identification number
DAVID & JANIS LARSON FOUNDATION 41-1957525
Number and street (or P O box number if mail 1s not delivered to street address) Room/suite B Telephone number
909 SAINT JOSEPH STREET, TURNAC TOWER 200 605-791-5135

City or town, state or province, country, and ZIP or foreign postal code
RAPID CITY, SD 57701

|:| Imtial return of a former public charity
|:| Final return D Amended return
[Zl Address change E] Name change

G Check all that apply: |:| tmitial return

H Check type of organization: [__X__l Section 501(c)(3) exempt private foundation
D Section 4947(a)(1) nonexempt charitable trust D Other taxable private foundation

| Fair market value of all assets at end of year |J Accounting method: @ Cash |:] Accrual
(from Part Il, col. (c), ine 16) D Other (specify)

C i exemption application 1s pending, check here >D

1]

»[ ]
E If private foundation status was terminated
under section 507(b)(1)(A), check here  »>[__]

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

D 1. Foreign organizations, check here

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

[ 26,468,646 .|(Part], column (d) must be on cash bass.)
Part | | Analysis of Revenue and Expenses d) Disbursements
B e oy | ficmegnd, | OVt | @Agueans | (o,
1 Contributions, gifts, grants, etc., received 1,830. N/A ) R
2 Check}[}{__] if the foundation 1s not required to attach Sch 8 H
3 o mestmeny o temporary 65. 65. STATEMENT "1 |
4 Dividends and interest from securities 329,740. 329,343. STATEMENT 2
5a Gross rents
b Net rental income or (loss) :
® 6a Net gamn or (loss) from sale of assets not on line 10 5 7 4 8 0 7 8 5 2 .
2| basesonmecs o _19,186,668. 1 - - N /
a 7 Capital gain net income (from Part IV, line 2) : 5 P 4 8 0 7 8 5 2 .
€| 8 Netshort-term capital gamn gL, o
S T RECEIVED : : B
102 ang allowances e=fl <
b Less Cost of gogds sold m ’
¢ Gross proﬁtorzg,o'ss) MAY 9 6 201%
1 Othermcome(\ _ ol 24,122,837, -18,755. STATEMENT 3
12_Total Add Ines 1thioughiideraaz: 2t || 9,935,324.] 5,791,505.
13 Compensation dLofficers s Stbres tudtesaketom J 3,287. 1,644. 1,643.
14 Other employee salaries and wages
m 15 Pension plans, employee benefits
9| 16a Legal fees STMT 4 8,392. 4,196. 4,196.
§_ b Accounting fees STMT 5 3,853. 1,926. 1,927.
Lo | ¢ Other professional fees STMT 6 2,342. 2,342. 0.
S 3[17 Interest
O :g: 18 Taxes STMT 7 128,188. 4,455, 0.‘
o é’ 19 Depreciation and depletion 224. 0. :
> % 20 Occupancy
== <2 Travel, conferences, and meetings
= o
£ 22 Pnnting and publications
£3 ol23 Other expenses STMT 8 2,274. 561. 1,707.
- "é 24 Total operating and administrative
> 9 expenses. Add hines 13 through 23 148,560. 15,124. 9,473.
< ©|25 Contributions, gifts, grants paid 24,000. 24,000.
O 26 Total expenses and disbursements
n Add lines 24 and 25 172,560. 15,124. 33,473.
27 Subtract ine 26 from hne 12:
a Excess of revenue over expenses and disbursements 9 1 7 6 2 1 7 6 4 -
b Netinvestment income (f negative, enter -0-) 5,776,381.
¢_Adjusted net income (f negative, enter -0-) N/A
13%5% LHA For Paperwork Reduction Act Notice, see instructions Form 990-PF (2014)

e 1




Form 990-PF (2014) DAVID & JANIS LARSON

FOUNDATION

41-1957525

Page 2

Attached schedules and amounts in the descnption
Part |l Balance Sheets column should be for end-of-year amounts only

Beginning of year

End of year

{a) Book Value

(b) Book Value

(c) Fair Market Value

1 Cash - non-interest-bearing
2 Sawvings and temporary cash investments
3 Accounts recevable P>

32,802.

227,746.

227,746.

Less: allowance for doubtful accounts P

4 Pledges receivable P>

Less: allowance for doubtful accounts »

5 Grants receivable

6 Receivables due from officers, directors, trustees, and other
disqualified persons

7 Other notes and loans recervable »

Less: allowance for doubtful accounts »

8 Inventortes for sale or use

Prepaid expenses and deferred charges

Investments - U.S. and state government obhgations
Investments - corporate stock

Investments - corporate bonds

11 Investments - land, buildings, and equipment basis >

Assets
w

10

O oo

STMT 11

17,866,537.

24,962,780.

26,240,704.

Less accumulated depreciation | 4

b

12 Investments - mortgage loans
13 Investments - other
14 Land, bulldings, and equipment: basis P

2,045.

STMT 12»

Less accumulated deprecration

1,849.

1,060.

SN SN |

196.

15 Other assets (describe P

16 Total assets (t0 be completed by all filers - see the
instructions. Also, see page 1, item 1)

17,900,399.

25,190,722.

17 Accounts payable and accrued expenses

18 Grants payable

19 Deferred revenue

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

22 Other liabilities (describe b

Liabilities

23 Total liabilities {add lines 17 through 22)

Foundations that follow SFAS 117, check here
and complete lines 24 through 26 and lines 30 and 31.
24 Unrestricted
25 Temporanly restricted
26 Permanently restricted
Foundations that do not follow SFAS 117, check here
and complete lines 27 through 31
27 Capital stock, trust principal, or current funds
28 Paid-in or capital surplus, or land, bldg., and equipment fund

30 Total net assets or fund balances

Net Assets or Fund Balances

31 Total habilities and net assets/fund balances

> [ ]

> [(X]

17,900,399.

25,190,722.

0.

0.

29 Retained earnings, accumulated income, endowment, or other funds

0.

0.

17,900,399.

25,190,722.

17,900,399.

25,190,722.

26,468,646.

N H N H
. HE PR €

5 L
y‘ M e 32

0

i

<
B

Part Il | Analysis of Changes in Net Assets or Fund Balances

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

(must agree with end-of-year figure reported on prior year's return)

17,900,399.

0.

1
2 Enter amount from Part |, ine 27a 2 9,762 ,764.
3 Other increases not included in line 2 (itemize) » 3
4 Add hnes 1,2,and 3 4 27,663 ,163.
5 Decreases notincluded in line 2 (itermize) B SEE STATEMENT 10 |5 2,472 ,441.
6 Total net assets or fund balances at end of year (line 4 minus line 5) - Part Il, column (b), line 30 6 25,190,722.
s Form 990-PF (2014)

11-24-14




Form 990-PF (2014) DAVID & JANIS LARSON FOUNDATION 41-1957525 Page 3
| Part IV | Capital Gains and Losses for Tax on Investment Income
(a) Listand describe the kind(s) of property sold (e.g., real estate, (b),How acquired (ce Date acquired (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co.) D - Donation mo., day, yr.) (mo., day, yr.)

1a

b SEE ATTACHED STATEMENT

¢

d

e

osssabsee | 0D doves | () Cosor o s g fos)

a

b

c

d

e 19,186,668. 1,182. 13,706,998. 5,480,852,

Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Col. (h) gan minus
; col. (k), but not less than -0-) or
(i) EM.V. as of 12/31/69 (1) Adisted basis (agﬁﬁgﬁky (Uhsees (rom col (1)

a

b

c

d

e 5,480,852.

If gain, also enter in Part I, line 7

2 Capital gain net Income or (net capital loss) { If (loss), enter -0- in Part |, ine 7 } 2 5,480,852.

3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
It gain, also enter in Part |, line 8, column (c).

If {loss), enter -0- in Part I, line 8 3 N/A
| Part 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) applies, leave this part blank.
Was the foundation lable for the section 4942 tax on the distributable amount of any year in the base period? E| Yes I_Tﬂ No
I "Yes," the foundation does not qualfy under section 4940(e). Do not complete this part.
1 Enter the appropriate amount in each column for each year; see the instructions before making any entries.

(a) {b) (€) (d)
B Distribution ratio
Calendar yeaars(i)lr)?g?ge%?al;ggnnn|ng In) Adusted gualifying distributions Net value of noncharitable-use assets {col. (b) dvided by col. (c))

2013 1,119,627. 20,227,837. .055351

2012 1,244,109. 18,366,592. .067738

2011 991,180. 21,025,088. .047143

2010 551,318. 10,289,412. .053581

2009 424,724. 8,591,312. .049436

2 Total of hine 1, column (d) .273249
3 Average distribution ratio for the 5-year base period - divide the total on hine 2 by 5, or by the number of years

the foundation has been in existence if less than 5 years .054650

4 Enter the net value of noncharitable-use assets for 2014 from Part X, line 5

5 Multiply ine 4 by line 3

6 Enter 1% of net investment income (1% of Part |, ine 27b)

7 Add lines 5and 6

8 Enter qualifying distributions from Part XII, line 4

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

See the Part VI instructions.

22,914,038.

1,252,252.

57,764.

1,310,016.

33,473.

423521 11-24-14

Form 990-PF (2014)




Form 990-PF (2014) DAVID & JANIS LARSON FOUNDATION 41-1957525 Page 4
[Part VI| Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948 - see instructions)

1a Exempt operating foundations described in section 4940(d)(2), check here P> l:l and enter "N/A" on line 1.
Date of ruling or determination letter: (attach copy of letter if necessary-see instructions)
b Domestic foundations that meet the section 4940(e) requirements in Part V, check here B [ and enter 1% 1 115,528.
of Part 1, line 27b i
¢ All other domestic foundations enter 2% of line 27b. Exempt foreign organmizations enter 4% of Part |, line 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 lines 1and 2 3 115,528.
4 Subtitle A (iIncome) tax (domestic sectton 4947(a)(1) trusts and taxable foundations only. Others enter -0-) 4 0.
5 Tax based on investment income. Subtract line 4 from hine 3. If zero or less, enter -0- 5 115,528.
6 Credits/Payments: )
a 2014 estimated tax payments and 2013 overpayment credited to 2014 6a 120,040.
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with application for extension of time to file (Form 8868) 6c
d Backup withholding erroneously withheld 6d A I i
7 Total credits and payments. Add lines 6a through 6d . 7 120,040.
8 Enter any penalty for underpayment of estimated tax. Check here m if Form 2220 s attached . 8 18.
9 Tax due. If the total of ines 5 and 8 1s more than line 7, enter amount owed » 9
10 Overpayment. If line 7 Is more than the total of nes 5 and 8, enter the amount overpaid > | 10 4,494,
11 _Enter the amount of Iine 10 to be: Credited to 2015 estimated tax P> 4,494 .|Refundedp | 11 0.
[Part VII-A | Statements Regarding Activities
1a During the tax year, did the foundation attempt to influence any national, state, or local legistation or did it participate or itervene in Yes| No
any political campaign? o 1a X
b Did it spend more than $100 duning the year (either directly or indirectly) for political purposes (see instructions for the definition)? 1b X
If the answeris "Yes" to 1a or 1b, attach a detailed descnption 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? 1¢ X
d Enter the amount (if any) of tax on political expenditures (section 4955) imposed during the year: )
(1) On the foundation. P> $ 0. (2) Onfoundation managers. > $ 0. L/ .
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed on foundation ?i % ;
managers. P> $ 0. N I
2 Has the foundation engaged n any activities that have not previously been reported to the IRS? 2 X
If "Yes, " attach a detailed description of the activities.
3 Has the foundation made any changes, not previously reported to the IRS, i its 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? 4a X
b f"Yes,” has it filed a tax return on Form 990-T for this year? N/A 4b
5 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 legislation that effectively amends the governing instrument so that no mandatory directions that confhict with the state law
remain in the goverming instrument? 6 X
7 Did the foundation have at least $5,000 in assets at any time during the year? If "Yes, " complete Part ll, col (c), and Part XV 7 X
8a Enter the states to which the foundation reports or with which it I1s registered (see instructions) »
MN
b 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 gb | X
9 Is the foundation claiming status as a private operating foundation within the meaning of section 4942(j)(3) or 4942(j)(5) for calendar
year 2014 or the taxable year beginning in 2014 (see instructions for Part XIV)? If "Yes," complete Part XIV 9 X
10 Did any persons become substantial contributors during the tax year? it "ves " attach a schedule hsting therr names and addresses 10 X

Form 990-PF (2014)

423531
11-24-14




Form 990-PF (2014) DAVID & JANIS LARSON FOUNDATION 41-1957525 Page 5
u3art VII-A | Statements Regarding Activities (continued)

11 Atany time duning 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 instructions) 11 X

12 Did the foundation make a distribution to a donor advised fund over which the foundation or a disqualified person had advisory privileges?
If “Yes," attach statement (see mstructions) 12 X

13 Did the foundation comply with the pubhc inspection requirements for its annual returns and exemption application? 13 | X
Website address > N/A

14 Thebooksareincare of p» JOEL BLACK, TRUSTEE Telephone no.p»605-791-5135
Locatedat > 909 SAINT JOSEPH STREET, TURNAC TOWER #200, RAPID ziPp+4 »57701

15 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 the year » I 15 l N/A

16 At any time dunng calendar year 2014, did the foundation have an interest in or a signature or other authority over a bank, Yes| No
securities, or other financial account in a foreign country? 16 X

See the nstructions for exceptions and filng requirements for FINCEN Form 114, (formerly TD F 90-22.1). If "Yes," enter the name of the |

foreign country P>
| 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 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? D Yes IEJ No g
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) '
a disqualified person? |:] Yes IX] No
(3) Furmish goods, services, or facilities to (or accept them from) a disqualified person? El Yes [E No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? LY_I Yes D No :
(5) Transfer any income or assets to a disqualified person (or make any of either available B ‘
for the benefit or use of a disqualfied person)? E] Yes [E No f

(6) Agree to pay money or property to a government official? (Exception. Check “No” i
if the foundation agreed to make a grant to or to employ the official for a penod after '
termiation of government service, if terminating within 90 days.) |:| Yes @ No :

b If any answer 1s “Yes" to 1a(1)-(6), did any of the acts fail to qualify under the exceptions described in Regulations I N Y :

section 53.4941(d)-3 or in a current notice regarding disaster assistance (see instructions)? 1b X

Organizations relying on a current notice regarding disaster assistance check here > :] . ' }

¢ Did the foundation engage 1n 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 2014? 1c X

2 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) or 4942(j)(5)):

a At the end of tax year 2014, did the foundation have any undistributed income (lines 6d and 6e, Part XIII) for tax year(s) beginning ;
before 20142 [ ves (X No

If "Yes," list the years p»> s s , >

b Are there any years listed in 2a for which the foundation i1s not applying the prowisions 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 Instructions.) N/A 2b

¢ If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, hst the years here.

> ) ) ,

3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise at any time

during the year? |:] Yes [K' No

b If*Yes," did it have excess business holdings in 2014 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 pertod 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 period? (Use Schedule C,

Form 4720, to determine if the foundation had excess business holdings in 2014 ) N/A 3b
4a Did the foundation invest during the year any amount in a manner that would jeopardize its chanitable purposes? 4a X
b 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 2014? 4b X

Form 990-PF (2014)

423541
11-24-14




Form 950-PF (2014) DAVID & JANIS LARSON FOUNDATION 41-1957525 Page 6
@rt VII-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))? [:] Yes IKI No
{(2) Influence the outcome of any specific public election (See section 4955); or to carry on, directly or indirectly,
any voter registration drive? l:] Yes li] No
(3) Provide a grant to an indvidual for travel, study, or other similar purposes? D Yes [X] No
(4) Prowvide a grant to an organization other than a charitable, etc., organization described i section
4945(d)(4)(A)? (see instructions) l:] Yes [X] No
(5) Prowide for any purpose other than religious, charitable, scientific, iterary, or educational purposes, or for
the prevention of cruelty to children or amimals? |:| Yes [X] No
b It any answer 1s “Yes" to 5a(1)-(5), did any of the transactions fail to quahfy under the exceptions described in Regulations
section 53.4945 or 1n a current notice regarding disaster assistance (see instructions)? N/A 5b
Organizations relying on a current notice regarding disaster assistance check here > |:]
¢ if the answer 1s "Yes" to question 5a(4), does the foundation claim exemption from the tax because it maintained
expenditure responsibility for the grant? N/A [ Jves [__1No
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? [:l Yes [X] No ~
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X
If "Yes" to 6b, file Form 8870.
7a Atany time during the tax year, was the foundation a party to a prohibited tax shelter transaction? D Yes IK] No
b If "Yes." did the foundation receive any proceeds or have any net income attributable to the transaction? N/A 7b
[Part VIl | Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation.
o) Contnbutions to
{a) Name and address hgﬂ)rsT 'S'é’r’ %’é‘éf‘é‘é’f&%a (C)((I:for?;lt);g?gflon °("‘°}g;§ed°:,gg';‘dﬂ'a"s aé%%ﬁﬁ ,e&%eer
to position enter -0-) compensation allowances
JANIS L. LARSON PRESIDENT, SECRETARY, [TREAS., [TRUSTEE
581 NORTH STREAM ROAD
WAYZATA, MN 55391 2.00 0. 0. 0.
D. LANCE LARSON TRUSTEE
8416 ENSLEY LANE
LEAWOOD, KS 66206 2.00 0. 0. 0.
REID M. LARSON TRUSTEE
11800 28TH AVENUE NORTH
PLYMOUTH, MN 55441 2.00 0. 0. 0.
FIRST LAWYERS TRUST CO. TRUSTEE
909 SAINT JOSEPH STREET, TURNAC TOWER|
RAPID CITY, SD 57701 10.00 3,287. 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)hToltJI?é %Ta(ri ek {c) Compensation o5 2%%2;'2?2?2?95';35 at(:?:%Eﬁ ,egt%%r
devoted to position compensation allowances
NONE
Total number of other employees paid over $50,000 » | 0
Form 990-PF (2014)

423551
11-24-14




Form 990-PF (2014) DAVID & JANIS LARSON FOUNDATION 41-1957525 Page 7

[ Part Vill Information About Officers, Directors, Trustees, Foundation Managers, Highly
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 receiving over $50,000 for professional services

Part IX-A| Summary of Direct Charitable Activities

List the foundation's four largest direct charitable activities during the tax year. Include relevant statistical information such as the
number of organizations and other beneficiaries served, conferences convened, research papers produced, etc.

Expenses

1 N/A

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

Describe the two largest program-related investments made by the foundation during the tax year on hnes 1 and 2.

Amount

1 N/A

All other program-related investments. See instructions.
3

Total. Add lines 1 through 3 . |

0.

423561
11-24-14

Form 990-PF (2014)




Form 990-PF (2014) DAVID & JANIS LARSON FOUNDATION

41-1957525 Page 8

|PartX |

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

1 Far market value of assets not used (or held for use) directly 1n carrying out charitable, etc., purposes:
Average monthly fair market value of securities

Average of monthly cash balances

Fair market value of all other assets

Total (add lines 1a, b, and c)

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

1c (attach detailed explanation) | 1e I

o a O o o

Acquisition indebtedness applicable to line 1 assets

Subtract Iine 2 from line 1d

Cash deemed held for charitable activities. Enter 1 1/2% of ine 3 (for greater amount, see instructions)
Net value of noncharitable-use assets. Subiract line 4 from hne 3. Enter here and on Part V, line 4
Minimum investment return. Enter 5% of line 5

D O W N

1a 23,185,610.
1b 77,373.
1c

1d 23,262,983.
2 0.
3 23,262,983.
4 348,945.
5 22,914,038.
6 1,145,702,

| Part Xi I Distributable Amount (see instructions) (Section 4942())(3) and ())(5) private operating foundations and certain

foreign organizations check here p I:] and do not complete this part.)

1 Minimum investment return from Part X, line 6 1 1,145,702.
2a Tax on investment income for 2014 from Part VI, line 5 2a 115,528.

b Income tax for 2014. (This does not include the tax from Part VI.) 2b 7

¢ Add hnes 2aand 2b 2¢ 115,528.
3 Distnibutable amount before adjustments. Subtract hne 2¢ from line 1 3 1,030,174.
4  Recoveries of amounts treated as qualfying distributions 4 0.
5 Add lines 3and 4 5 1,030,174,
6 Deduction from distnibutable amount (see instructions) 6 0.
7 _ Distributable amount as adjusted. Subtract ing 6 from line 5. Enter here and on Part XII1, ling 1 7 1,030,174.
M Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes: .

a Expenses, contributions, gifts, etc. - total from Part |, column (d), line 26 1a 33,473.

b Program-related investments - total from Part IX-B 1b 0.
2 Amounts paid 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: _

a Suitability test (prior IRS approval required) 3a

b Cash distribution test (attach the required schedule) 3b
4 Qualifying distributions. Add lines 1a through 3b. Enter here and on Part V, lne 8, and Part XIIi, line 4 4 33,473.
5 Foundations that qualify under sectton 4940(e) for the reduced rate of tax on net investment

income. Enter 1% of Part |, ine 27b 5 0.

6 Adjusted qualifying distributions. Subtract ine 5 from line 4 6 33,473.

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

4940(e) reduction of tax in those years.

423571
11-24-14

Form 990-PF (2014)




Form 990-PF (2014)

DAVID & JANIS LARSON FOUNDATION

41-1957525 Page 9

Part Xill | Undistributed Income (see instructions)

1 Distributable amount for 2014 from Part XI,

line 7

2 Undistributed income, if any, as of the end of 2014

3 Excess distributions carryover, if any, to 2014:

a Enter amount for 2013 only
b Total for prior years:

a From 2009

(a)
Corpus

(b)
Years prior to 2013

()
2013

(d)
2014

1,030,174.

b From 2010

¢ From 2011

dFrom 2012

e From 2013

434,260.]

f Total of ines 3a through e

4 Qualifying distributions for 2014 from

Part XII, ine 4: > §

33,473.

a Applied to 2013, but not more than line 2a

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

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

d Applied to 2014 distributable amount

e Remaining amount distributed out of corpus

5 Excess distributions caryover apphed to 2014

10

(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:

a Corpus Add lines 3{, 4c, and 4e Subtract line 5
b Prior years' undistributed income. Subtract
line 4b from line 2b

¢ 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

d Subtract line 6¢ from line 6b. Taxable
amount - see instructions

e Undistributed income for 2013. Subtract line
4a from hne 2a. Taxable amount - see instr.

f Undistnibuted income for 2014. Subtract
lines 4d and 5 from hine 1. Thus amount must
be distributed in 2015
Amounts treated as distnibutions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3) (Election
may be required - see instructions)

Excess distnbutions carryover from 2009

not apphed on kne 5 or line 7

Excess distributions carryover to 2015.

Subtract lines 7 and 8 from hine 6a

Analysis of hne 9:
a Excess from 2010

434,

e, Ty

i

260.

w

3

]

0.

0.

33,473.

il

434,

260

P e A

by
bt . o

g%
s owE e

I A
] « -
ETRE ] S

v

R

434, 260.

- %

-
& #

562,441.

0.

0.

0.

b Excess from 2011

¢ Excess from 2012

d Excess from 2013

e Excess from 2014

423581

11-

24-14

Form 990-PF (2014)




Form 990-PF (2014) DAVID & JANIS LARSON FOUNDATION 41-1957525 Page 10

fPaﬂ XV ] Private Operating Foundations (see instructions and Part VII-A, question 9) N/A
1 a If the foundation has received a ruling or determination letter that it 1s a private operating
foundation, and the ruling is effective for 2014, enter the date of the ruling i >
b Check box to indicate whether the foundation Is a private operating foundation described in section D 4942())(3) or :l 4942())(5)_
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
incorme from Part | or the mimimum () 2014 (b)2013 {c) 2012 (d) 201 (e) Total

investment return from Part X for
each year listed

b 85% of line 2a

¢ Qualifying distributions from Part X,
hne 4 for each year listed

d Amounts included in ine 2c not
used directly for active conduct of
exempt activities

e Qualifying distributions made directly
for active conduct of exempt activities.

Subtract line 2d from fine 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 quahfying
under section 4942()}(3)(B)(1)
b "Endowment® alternative test - enter
2/3 of minimum investment return
shown in Part X, ine 6 for each year
listed

¢ "Support” alternative test - enter:
(1) Total support other than gross
investment income (Interest,
dividends, rents, payments on
securities loans (section
512(a)(5)), or royalties)

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

(3) Largest amount of support from
an exempt organization

{4) Gross investment income
Part XV | Supplementary Information (Complete this part only if the foundation had $5,000 or more in assets
at any time during the year-see 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 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 > [X] if the foundation only makes contributions to preselected charntable organizations and does not accept unsolicited requests for funds. If
the foundation makes gifts, grants, etc. (see instructions) to individuals or organizattons under other conditions, complete items 23, b, ¢, and d.

a The name, address, and telephone number or e-mail address 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 submuission deadlines:

d Any restrictions or imitations on awards, such as by geographical areas, charitable fields, kinds of institutions, or other factors:

423601 11-24-14 Form 990-PF (2014)




Form 990-PF (2014) DAVID & JANIS LARSON FOUNDATION 41-1957525  Page 11
[Part XV]| Supplementary Information (continued)
3 _Grants and Contributions Paid During the Year or Approved for Future Payment
Recipient If recipient 1s an individual,
show any relationship to Foundauofn Purpose (l))' grant or Amount
any foundation manager status o contribution
Name and address (home or business) or substantial contributor recipient
a Paid dunng the year
ANIMAL HUMANE SOCIETY N/A PUBLIC CHARITY GRANT DESIGNATED FOR
845 MEADOW LANE NORTH THE CARE OF ANIMALS.
GOLDEN VALLEY, MN 55422 10,000,
POPE COUNTY HISTORICAL SOCIETY N/A PUBLIC CHARITY [GRANT TO UNDERWRITE
809 MN-104 RESEARCH AND GENERAL
GLENWOOD, MN 56334 ADMINISTRATIVE
POSITIONS. 14,000,
Total > 3a 24 000,
b Approved for future payment
NONE
Total » 3b 0

423811
11-24-14

Form 990-PF (2014)



Form 990-PF (2014) DAVID & JANIS LARSON FOUNDATION 41-1957525 Page12
Part XVI-A Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated. Unrelated business income (Ecxcluded by section 512, 513, or 514 (€)
Busglan)ess (b) E;.%?r"\" (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 65.
4 Dividends and interest from securities 14 329,740.
5 Net rental income or (loss) from real estate: T O : -1

a Debt-financed property
b Not debt-financed property
6 Net rental income or (loss) from personal

property
7 Other investment income 900099 -19,541.| 01 4,142,378.
! 8 Gain or (loss) from sales of assets other
than nventory 18 5,480,852.

9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue:

Eal
.
i

12 Subtotal. Add columns (b), (d), and (e) -19,541. 9,953,035, 0.
13 Total. Add line 12, columns (b), (d), and (e) 13 9,933,494.
(See worksheet in line 13 instructions to verify 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 1n 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).

423821 Form 990-PF (2014)




Form 990-PF (2014) DAVID & JANIS

LARSON FOUNDATION

41-1957525 Page13

[ Part XVIl | Information Regarding Transfers To and Transactions and Relationships With Noncharitable

Exempt Organizations

1 Did the orgamization directly or indirectly engage in any of the following with any other organization described 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 noncharitable exempt organization of:

(1) Cash

(2) Other assets
b Other transactions:
(1) Sales of assets to a noncharitable exempt organization
(2) Purchases of assets from a nonchantable exempt organization
(3) Rental of faciities, equipment, or other assets
(4) Reimbursement arrangements
(5) Loans or loan guarantees
(6) Performance of services or membership or fundraising solicitattons
¢ Sharing of facihties, equipment, mailing lists, other assets, or paid employees
d If the answer to any of the above IS “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. If the 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.

1a(1)
1a(2)

1b(1)
1b(2)
1b(3)
1b(4)
1b(5)
1b(6)
1c

PADADEIDR DA DG [P

(a) Line no

(b) Amount involved (c) Name of nonchanitable exempt organization

(d) Description of transfers, transactions, and sharing arangements

N/A

2a s 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)) or in section 527?
b If “Yes," complete the following schedule.

|:] Yes [Zl No

() Name of organization

(b) Type of organization

(c) Description of relationship

N/A

Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge
ased on all information of which preparer has any knowledge

Sign and belef, it -wwrepwa (other than taxpayer) i1s b
shown below (see instr }?
Here } / |0{/5 /’5/ } TRUSTEE [X]ves [_INo

May the IRS discuss this
return with the preparer

Signature of officeelgr trustee] Date Title
Print/Type preparer's name Preparer’s signature Date Check [:] if | PTIN
ELLYN W. MARELL, self- employed

Paid CPA ELLYN W. MARELL, [05/13/15 P00649275
Preparer |ry'sname » WIPFLI LLP Frm'sEIN > 39-0758449
Use Only

Frm'saddress » 7601 FRANCE AVENUE SOUTH, SUITE 400

MINNEAPOLIS, MN 55435 Phoneno. 952-548-3400
Form 990-PF (2014)
423622

11-24-14




CONTINUATION FOR 990-PF, PART IV

* DAVID & JANIS LARSON FOUNDATION 41-1957525 PAGE 1 OF 1
[ Part IV | capital Gains and Losses for Tax on Investment Income
(a) List and describe the kind(s) of property sold, e.g., real estate, (b)How acquired (ce Date acquired | ~ (d) Date sold
2-story brick warehouse; or common stock, 200 shs. MLC Co. D- Donation | (mMo- day,yr.) | (mo,day, yr.)
ia ENTERPRISE PRODUCTS PARTNERS P VARIOQOUS (12/31/14
b ENTERPRISE PRODUCTS PARTNERS 09/06/12/04/15/14
¢ WELLS FARGO - 2732 - (SEE ATTACHED) VARIOUS [12/31/14
d WELLS FARGO - 2732 - (SEE ATTACHED) VARIOQUS (12/31/14
e WELLS FARGO - 2732 - (SEE ATTACHED) VARIQUS [12/31/14
f 200,294 SHS CARGILL STOCK P VARIOUS |09/04/14
g 129,900 SHS CARGILL STOCK P VARIOUS [09/04/14
h OFFICE FUNITURE AND LIGHTING P VARIOUS [01/01/14
!
|
k
|
m
n
0
B R D
a 271. -271.
b 2,026. 1,119. 907.
c 675,263. 639,826. 35,437.
d 1,600,167. 1,370,869. 229,298.
e 244,321. 131,201. 113,120.
f 10,108,838. 10,184,950. -76,112.
g 6,556,053. 1,376,940. 5,179,113.
h 1,182. 1,822. -640.
|
)
k
|
m
n
0

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

(i) F-M.V. as of 12/31/69

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

(k) Excess of col. (1)
over col. (), if any

(1) Losses (from col. (h))

Gains (excess of col. (h} gain over col. (k),

but not less than "-0-")

-271.

907.

35,437.

229,298.

113,120.

-76,112.

5,

179,113.

-640.

oz |l—|xpMIl-lz |[—=|r |ja|o ||

N

If gan, also enter in Part |, ine 7
Capital gain net income or (net capstal loss) { If (loss), enter -0-" n Part I, line 7

3 Net short-term capital gaimn or (loss) as defined in sections 1222(5) and (6):
If gain, also enter in Part |, hne 8,

column (c).

If (loss), enter "-0-"in Part |, hne 8

5,

480, 852.

N/A

423591
05-01-14




'DAVIP & JANIS LARSON FOUNDATION

41-1957525

FORM 990-PF INTEREST ON SAVINGS AND TEMPORARY CASH INVESTMENTS

STATEMENT 1

SOURCE

ENTERPRISE PRODUCTS PARTNERS
WELLS FARGO

TOTAL TO PART I, LINE 3

(A) (B) (C)
REVENUE NET INVESTMENT ADJUSTED
PER BOOKS INCOME NET INCOME
10. 10.
55. 55.
65. 65.

FORM 9950-PF

DIVIDENDS AND INTEREST FROM SECURITIES

STATEMENT 2

CAPITAL (A) (B) (C)
GROSS GAINS REVENUE NET INVEST- ADJUSTED
SOURCE AMOUNT DIVIDENDS PER BOOKS MENT INCOME NET INCOME
CARGILL
INCORPORATED 115,568. 0. 115,568. 115,568.
LAZARD LTD 3,788. 0. 3,788. 3,788.
WELLS FARGO -
DIVIDENDS 209,959. 0. 209,959. 209,959.
WELLS FARGO -
NONDIVIDEND
DISTRIBUTIONS 397. 0. 397. 0.
WELLS FARGO: CASH
IN LIEU 28. 0. 28. 28.
TO PART I, LINE 4 329,740. 0. 329,740. 329,343.

FORM 990-PF

OTHER INCOME

STATEMENT 3

DESCRIPTION

ENTERPRISE PRODUCTS PARTNERS
FIRST CLEARING LLC - 1099R
REFUND OF PY RENT EXPENSE
OTHER INCOME - CARGILL 109SR

TOTAL TO FORM 990-PF, PART I,

LINE 11

(A) (B) (C)
REVENUE NET INVEST- ADJUSTED
PER BOOKS MENT INCOME NET INCOME

-19,541. -19,541.
3,631,489. 0.
786. 786.
510,103. 0.
4,122,837. -18,755.

STATEMENT(S) 1, 2, 3




DAVIP & JANIS LARSON FOUNDATION 41-1957525
FORM 990-PF LEGAL FEES STATEMENT 4
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
LEGAL FEES 8,392. 4,196. 4,196.
TO FM 990-PF, PG 1, LN 16A 8,392. 4,196. 4,196.
FORM 990-PF ACCOUNTING FEES STATEMENT 5
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
TAX PREP FEES 3,853. 1,926. 1,927.
TO FORM 990-PF, PG 1, LN 16B 3,853. 1,926. 1,927.

FORM 990-PF

OTHER PROFESSIONAL FEES

STATEMENT 6

(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
WELLS FARGO BANK FEES 2,342. 2,342. 0.
TO FORM 990-PF, PG 1, LN 16C 2,342. 2,342. 0.
FORM 990-PF TAXES STATEMENT 7
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
FOREIGN TAXES 4,433. 4,433. 0.
LAZARD K-1 MISC DEDUCTIONS 22. 22. 0.
2014 ESTIMATED TAX
PAYMENTS 120,040. 0. 0.
2013 FED BALANCE DUE 3,693. 0. 0.
TO FORM 990-PF, PG 1, LN 18 128,188. 4,455. 0.

STATEMENT(S) 4, 5, 6, 7




'DAVIP & JANIS LARSON FOUNDATION

A

41-1957525

FORM 990-PF OTHER EXPENSES STATEMENT 8
(A) (B) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
MN STATE REGISTRATION FEE 25. 0. 25.
OFFICE SUPPLIES 438. 110. 328.
PHONE 1,665. 416. 1,249.
OTHER EXPENSES 140. 35. 105.
K-1 ENTERPRISE -
NONDEDUCTIBLE EXPENSES 6. 0. 0.
TO FORM 990-PF, PG 1, LN 23 2,274. 561. 1,707.
FOOTNOTES STATEMENT 9

THE ORGANIZATIONAL FORM OF THE FOUNDATION CHANGED FROM A
NON-PROFIT CORPORATION TO A WHOLLY CHARITABLE TRUST
OPERATING AS THE DAVID & JANIS LARSON FOUNDATION UNDER

CHARITABLE TRUST AGREEMENT DTD AUGUST 13, 2014. ALL ASSETS

WERE TRANSFERRED FROM THE NON-PROFIT CORPORATION INTO THE
CHARITABLE TRUST. THE TRUST WILL CONTINUE TO BE KNOWN AS
THE DAVID & JANIS LARSON FOUNDATION AND WILL USE THE SAME
FEDERAL EIN USED BY THE PRECEDING NON-PROFIT CORPORATION.
ATTACHED ARE THE FOLLOWING DOCUMENTS SUPPORTING THE IRS

APPROVAL OF THIS ORGANIZATIONAL CHANGE: IRS DETERMINATION
LETTER APPROVING THE EXEMPT STATUS OF THE CHARITABLE TRUST,
CHARITABLE TRUST AGREEMENT DTD 8/13/14 INCLUDING THE FIRST
AMENDMENT TO THE CHARITABLE TRUST AGREEMENT DTD 9/15/14, AND

MINUTES OF JOINT ACTION AND TRUSTEE'S RESOLUTIONS.

PART VII-B, QUESTION 1A(4):

FIRST LAWYERS TRUST COMPANY IS SERVING AS A TRUSTEE OF THE

ORGANIZATION. FIRST LAWYERS TRUST COMPANY RECEIVES

COMPENSATION FROM THE ORGANIZATION IN THE AMOUNT OF 10 BASIS

POINTS ON ASSETS UNDER ADMINISTRATION.

STATEMENT(S) 8,

9




'DAVIP & JANIS LARSON FOUNDATION

—_—

41-1957525

FORM 990-PF OTHER DECREASES IN NET ASSETS OR FUND BALANCES

STATEMENT 10

DESCRIPTION

DIVIDEND REPORTED IN 2014, NOT RECEIVED UNTIL 2015
BOOK/TAX BASIS ADJUSTMENT RELATED TO CARGILL STOCK SALE

TOTAL TO FORM 990-PF, PART III, LINE 5

AMOUNT

18,583.
2,453,858.

2,472,441.

FORM 990-PF CORPORATE STOCK

STATEMENT 11

FAIR MARKET

DESCRIPTION BOOK VALUE VALUE

WELLS FARGO SECURITIES 24,048,711. 25,301,808.
CARGILL STOCK 0. 0.
ENTERPRISE PRODUCTS PARTNERS 428,402. 464,612.
LAZARD LTD 485,667. 474 ,284.
TOTAL TO FORM 3990-PF, PART II, LINE 10B 24,962,780. 26,240,704.

FORM 990-PF DEPRECIATION OF ASSETS NOT HELD FOR INVESTMENT

STATEMENT 12

COST OR ACCUMULATED
DESCRIPTION OTHER BASIS DEPRECIATION BOOK VALUE
COMPUTER 2,045. 1,8459. 196.
TOTAL TO FM 990-PF, PART II, LN 14 2,045. 1,849. 196.

STATEMENT(S) 10,

11, 12
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CERTIFICATION BY TRUSTEE

The undersigned, Janis L. Larson, one of the Trustees of the David and Janis Larson
Foundation, hereby certifies that attached hereto is a true and correct copy of the Charitable Trust
Agreement dated August 13, 2014 and First Amendment dated September 15, 2014 (the “Trust
Agreement”). The undersigned further certifies that the Trustee Agreement has not been

amended except by said First Amendment.

yd
Dated ! 2[1& 12014 Qﬁizz,ﬁm A
5 L. Larson

= ,

2617111v1



FIRST AMENDMENT
TO THE '

DAVID AND JANIS LARSON FOUNDATION
CHARITABLE TRUST AGREEMENT
AND
DESIGNATION OF SUCCESSOR TRUSTEES

I, DAVID M. LARSON, a resident of Dakota County, Minnesota, as
Grantor, and enter into this amendment this |9 day of ipumbu’ _,2014,
as a First Amendment to the David and Janis Larson Foundation Charitable Trust
Agreement dated August 13, 2014 (the “Trust Agreement”).

1. I reserved the right in Article THREE (F) of the Trust Agreement to
amend the provisions of Article THREE of the Trust Agreement in any respect,
and I hereby amend the provisions of Article THREE of the Trust Agreement as
follows:

I revoke paragraph (A) of Article THREE of the Trust Agreement
and provide a new paragraph (A) of Article THREE as follows:

\

| (A) The mission and charitable purposes of the Foundation

‘ are (i) to advance education for under-privileged and
under-served, low-income and middle-class children and
young adults residing in Minnesota and (ii) to preserve
and improve the quality of life in rural communities
located in Minnesota by advancing education, promoting
the arts, improving economic conditions in economically
depressed areas, preserving and protecting the
environment, promoting health care for the benefit of the
community, and otherwise engaging in or supporting
charitable activities for the benefit of rural communities.
All grants made in furtherance of the mission and
charitable purposes of this Foundation shall be made only
to individuals who are Minnesota residents or
organizations and entities located in Minnesota.

%% Moss & Barnett 150 South Fifth Street | Suite 1200 | Minnes polis, MN $5402
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2. I reserved the right in Article TWELVE of the Trust Agreement to
appoint additional or successor Trustees. I hereby appoint the following successor
Trustees:

I appoint FIRST LAWYERS TRUST COMPANY as a successor Co-
Trustee to serve with the then serving individual Trustees at the time
of my resignation, incapacity or death. If FIRST LAWYERS TRUST
COMPANY transfers its fiduciary business, is merged or consolidated
with, or otherwise converted into another trust company, bank or other
corporation having fiduciary powers, the successor shall become a
Co-Trustee in the place of FIRST LAWYERS TRUST COMPANY.
If FIRST LAWYERS TRUST COMPANY and any successor thereto
are not in existence or are otherwise unable or unwilling to act, I
appoint TRUST POINT INC., a Wisconsin corporation, with offices
in Minneapolis, MN, as a successor Co-Trustee. If TRUST POINT
INC. transfers its fiduciary business, is merged or consolidated with,

| or otherwise converted into another trust company, bank or other

i corporation having fiduciary powers, the successor shall become a

| Co-Trustee in the place of TRUST POINT INC. I appoint any
successor institutional Trustee designated by TRUST POINT INC. to
serve in the event that no institutional Co-Trustee is serving after my
resignation, incapacity or death.

IN THE PRESENCE OF: GRANTOR:

DAVID M. LARSON

2-
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STATE OF MINNESOTA )
) ss.
COUNTY OF “va\e,‘p\&)

On this [/ Sﬂday of Beiptevnlbres 2014, before me, a Notary Public
within and for said county, personally appeared DAVID M. LARSON, to me
known to be the person described in and who executed the foregoing First
Amendment and acknowledged that DAVID M. LARSON executed the same as
DAVID M. LARSON’s free act and deed.

MAAAAAAAAAMAAAAAAAAAAAAAANAAAAA

% Notary Public-Minnesota .
%S My Commission Expires Jan 31, 2015 NOtary Public

2548991v1
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DAVID AND JANIS LARSON FOUNDATION
CHARITABLE TRUST AGREEMENT

We, DAVID M. LARSON and JANIS L. LARSON, residents of Hennepin
County, Minnesota, as Grantors, and DAVID M. LARSON, JANIS L. LARSON,
D. LANCE LARSON and REID M. LARSON, as Trustees, enter into this
Agreement this |2 day of AU\C}N 4 , 2014,

ARTICLE ONE. Name of Trust. This trust shall be known as the “David
and Janis Larson Foundation” (the “Foundation”).

ARTICLE TWO. Intent to Create Charitable Trust. By this
Agreement, we intend to create a wholly charitable trust qualified under Internal
Revenue Code Sections 501(c)(3) and 509(a) for federal income tax exemption. It
is our paramount intention that the gifts and bequests to the Foundation qualify for
the charitable deductions under Internal Revenue Code Sections 2055 and 2522
and the Foundation qualify for federal income tax exemption under Internal
Revenue Code Sections 501(c)(3) and 509(a), and applicable rulings and -
regulations thereunder. Accordingly, this Foundation shall be interpreted, valued,
managed and invested consistent with that intent.

ARTICLE THREE. Mission and Charitable Purposes of the
Foundation. :

(A) The mission and charitable purposes of the Foundation are (i) to
advance education for under-privileged and under-served, low-income
and middle-class children and young adults and (ii) to preserve and
improve the quality of life in rural communities by advancing
education, promoting the arts, improving economic conditions in
economically depressed areas, preserving and protecting the
environment, promoting health care for the benefit of the community,
and otherwise engaging in or supporting charitable activities for the
benefit of rural communities.

(B) The purposes and activities for which this Foundation is formed are to
receive and maintain a fund or funds of real or personal property, or
both, and, subject to the restrictions and limitations hereinafter set

LR
* S
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forth, to use and apply the whole or any part of the income therefrom
and the principal thereof exclusively for charitable, religious,
scientific, literary, or educational purposes, either directly or by
contributions to organizations that qualify as exempt organizations
under Internal Revenue Code Section 501(c)(3) and its regulations as
they now exist or as they may hereafter be amended.

The Foundation emphasizes grantmaking in the following areas:

(1)  Underprivileged Children. Programs and initiatives providing
food, shelter, clothing, healthcare to those in need, particularly
underprivileged and under-served, low income and middle-class
children and young adults.

(2) Educational Opportunity. Programs and initiatives leveraging
public funding in education and scholarship programs to
advance education for underprivileged and under-served, low
income and middle-class children and young adults.

(3) Rural Communities. Programs and initiatives preserving and
improving the quality of life in rural communities by advancing
education, promoting the arts, improving economic conditions
in economically depressed areas, preserving and protecting the
environment, promoting health care for the benefit of the
community, and otherwise engaging in or supporting charitable
activities for the benefit of rural communities.

(4) Individual Economic Relief.- Programs that provide funds to
individuals to provide healthcare or to relieve suffering due to
poverty or the sudden loss of property, including funds to rebuild
a home or help meet basic living expenses, such as food,
clothing, transportation or healthcare.

(5) Individuals. @ The Foundation will also make grants to
individuals to assist such individuals in carrying on any purpose
which is described in Section 170(c)(2)(B) of the Internal
Revenue Code of 1986, as amended (the “Internal Revenue
Code™).

2-
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" (D) Our Trustee shall allocate seventy-five percent (75%) of the amount to
be distributed annually, as determined by the Trustee in the Trustee’s
sole discretion, to accomplish the charitable purposes described in the
mission statement in paragraph THIRD (A) above. Our Trustee may
allocate the remaining twenty-five percent (25%) to any one more
charitable purposes described in paragraph THIRD (B) above as
selected by my Trustee in my Trustee’s sole discretion.

(E) Our Trustee shall adopt such grant-making policies and procedures to
necessary to conform to federal and state law and carry out our
charitable purposes as described above.

(F) DAVID M. LARSON may at any time during his lifetime amend the
provisions of this Article THREE by written instrument signed by
DAVID M. LARSON; provided, however, that he shall not amend the
mission and charitable purposes of the Foundation in a manner that
would jeopardize the federal income tax exemption of this trust
pursuant to section 501(c}(3) of the Internal Revenue Code, or the
corresponding section of any future federal tax code. Upon the
incapacity or death of DAVID M. LARSON, the provisions of this
Article THREE shall not be amended.

ARTICLE FOUR. Delivery of Assets to Trustee. We assign and deliver
certain assets to our Trustee and our Trustee acknowledges their receipt. Our
Trustee shall safekeep and manage the trust assets, together with any assets we
may later assign and deliver to our Trustee.

ARTICLE FIVE. Agreement Is Irrevocable. This Agreement cannot be
revoked or amended, except as provided in Article THREE and this article. Our
Trustee may amend the provisions in this Agreement other than Article THREE to
comply with any changes in the law to continue to qualify for federal income tax
exemption under Internal Revenue Code Sections 501(c)(3) and 509(a). Such
amendment shall be in writing, signed and acknowledged by our Trustee. All
instruments amending this Agreement shall be noted upon or kept attached to the
executed original of this Agreement held by our Trustee.

ARTICLE SIX. Distributions of Income and Principal. Our Trustee
shall administer and distribute the Foundation as follow:

_3-
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(A)

(B)

©

Our Trustee may receive and accept property, whether real, personal,
or mixed, by way of gift, bequest, or devise, from any person, firm,
trust, or corporation, to be held, administered, and disposed of in
accordance with and pursuant to the provisions of this Agreement; but
no gift, bequest or devise of any such property shall be received and
accepted if it is conditioned or limited in such manner as to require the
disposition the income or its principal for other than “charitable
purposes” within the meaning of such terms as defined in paragraph
TEN (A)(5) of this Agreement, or as shall, in the opinion of our
Trustee, jeopardize the federal income tax exemption of this trust
pursuant to Internal Revenue Code Section 501(c)(3), or the
corresponding section of any future federal tax code.

The principal and income of all property received and accepted by our
Trustee to be administered under this Agreement shall be held in trust,
and our Trustee may make payments or distributions from income or
principal, or both, to or for the use of such charitable organizations,
within the meaning of that term as defined in paragraph TEN (A)(4),
and such individuals described in Article THREE, in such amounts
and for such charitable purposes of the trust as our Trustee shall from
time to time select and determine. Our Trustee may also make
payments or distributions from income or principal, or both, directly
for such charitable purposes, within the meaning of that term as
defined in paragraph TEN (A)(5), in such amounts as our Trustee
shall from time to time select and determine without making use of
any other charitable organization. Income or principal derived from
contributions by corporations shall be distributed by our Trustee for
use solely within the United States or its possessions.

No part of the net earnings of the trust shall inure to the benefit of any
trustee or any private individual, except as a grant or scholarship
pursuant to the provisions of Article THREE or as reasonable
compensation paid for services rendered to or for the trust affecting
one or more of its purposes, and no trustee, or any private individual
shall be entitled to share in the distribution of any of the trust assets
upon dissolution of the trust.

-4-
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D)

()

Any person may rely on a copy, certified by a notary public, of the
executed original of this Agreement held by the trustees, and of any of
the notations on it and writings attached to it, as fully as he might rely
on the original documents themselves. Any such person may rely fully
on any statements of fact certified by anyone who appears from such
original documents or from such certified copy to be a trustee under
this Agreement. No one dealing with the trustees need inquire
concerning the validity of anything the trustees purport to do. No one
dealing with the trustees need see to the application of anything paid
or transferred to or upon the order of the trustees of the trust.

The trust shall neither have nor exercise any powers nor shall it
engage directly or indirectly in any activity that would invalidate its
status (1) as a Foundation which is exempt from Federal income
taxation as an organization described in Internal Revenue Code
Section 501(c)(3), or (2) as a Foundation contributions to which are
deductible under Internal Revenue Code Section 170(c)(2).

ARTICLE SEVEN. Restrictions and Limitations. Notwithstanding any
other provision of this Agreement, the Foundation shall at all times be subject to
the following restrictions:

(A)

(B)

©

The Foundation shall neither have nor exercise any powers nor shall it
engage directly or indirectly in any activity that would invalidate its
status (1) as a Foundation which is exempt from Federal income
taxation as an organization described in Internal Revenue Code
Section 501(c)(3), or (2) as a Foundation contributions to which are
deductible under Internal Revenue Code Section 170(c)(2).

No part of the activities of this Foundation shall consist of carrying on
propaganda or otherwise attempting to influence legislation; nor shall
it in any manner or to any extent participate in, or intervene in
(including the publishing or distribution of statements), any political
campaign on behalf of (or in opposition to) any candidate for public
office; nor shall the Foundation engage in any activities that are
unlawful under applicable Federal, State, or local laws.

This Foundation shall not operate for the primary purpose of carrying
on a trade or business or any other activity for profit except to the

-5
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D)

(E)

(F)

(G)

(H)

extent said trade or business or other activity for profit is not an
“unrelated trade or business” as defined in Internal Revenue Code
section 513.

The Foundation shall distribute for each of its taxable years amounts

at least sufficient to avoid liability for the tax imposed by Internal
Revenue Code Section 4942(a).

The Foundation may not engage in an act of “self-dealing” as defined
in Internal Revenue Code Section 4941(d) that would give rise to
liability for the tax imposed by Internal Revenue Code Section
4941(a).

The Foundation may not retain “excess business holdings” as defined
in Internal Revenue Code Section 4943(c) that would give rise to
liability for the tax imposed by Internal Revenue Code Section
4943(a).

The Foundation may not make investments that would jeopardize the
carrying out of the exempt purposes of the Foundation, within the
meaning of Internal Revenue Code Section 4944, so as to give rise to
liability for the tax imposed by Internal Revenue Code Section
4944(a). :

The Foundation may not make a “taxable expenditure” as defined in
Internal Revenue Code Section 4945(d) that would give rise to
liability for the tax imposed by Internal Revenue Code Section
4945(a).

ARTICLE EIGHT. Termination of Foundation. The Foundation shall
continue forever unless our Trustee terminates it and distributes all of the principal
and income, which action may be taken by our Trustee in our Trustee’s sole
discretion at any time. On such termination, liquidation, winding up or dissolution
of the trust whether voluntary, involuntary or by operation of law, our Trustee
shall, after paying or making provision for the payment of all liabilities of the
Foundation, distribute all remaining assets of the trust in such manner or to such
organization or organizations organized and operated exclusively for charitable,
educational, religious, or scientific purposes as shall at the time qualify as an
organization or organizations described in Internal Revenue Code Section

-6-
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501(c)(3) for one or more exempt purposes within the meaning of Internal
Revenue Code Section 501(c)(3), or the corresponding section of any future
federal tax code, consistent with the charitable purposes of this Foundation
pursuant to Article THREE. '

ARTICLE NINE. Trustee’s Powers. Our Trustee shall have all the
powers of the “Minnesota Trustees’ Powers Act.” The Trustees’ powers are
exercisable solely in the fiduciary capacity consistent with and in furtherance of
the charitable purposes of this trust as specified in Article THREE and not
otherwise. Any power inconsistent with said charitable purposes shall not apply.
Our Trustee shall also have the following powers and duties:

(A) To safekeep the assets and maintain the account records.

(B) To invest and reinvest the principal and income of the trust in such
property, real, personal, or mixed, and in such manner as they shall
deem proper, and from time to time to change investments as they
shall deem advisable; to invest in or retain any stocks, shares, bonds,
notes, obligations, or personal or real property (including without
limitation any interests in or obligations of any corporation,
association, business trust, investment trust, common trust fund, or
investment company) although some or all of the property so acquired
or retained is of a kind or size which but for this express authority
would not be considered proper and although all of the trust funds are
invested in the securities of one company. No principal or income,
however, shall be loaned, directly or indirectly, to any trustee or to
anyone else, corporate or otherwise, who has at any time made a
contribution to this Foundation, nor to anyone except on the basis of
an adequate interest charge and with adequate security.

(C) To sell, lease, or exchange any personal, mixed, or real property, at
public auction or by private contract, for such consideration and on
such terms as to credit or otherwise, and to make such contracts and
enter into such undertakings relating to the trust property, as they
consider advisable, whether or not such leases or contracts may
extend beyond the duration of the Foundation.

(D) To borrow money for such periods, at such rates of interest, and upon
such terms as our Trustee considers advisable, and as security for such

-7-
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(E)

¥)

(€)

(H)

D

loans to mortgage or pledge any real or personal property with or
without power of sale; to acquire or hold any real or personal
property, subject to any mortgage or pledge on or of property acquired
or held by this Foundation.

To execute and deliver deeds, assignments, transfers, mortgages,
pledges, leases, covenants, contracts, promissory notes, releases, and
other instruments, sealed or unsealed, incident to any transaction in
which they engage.

To vote, to give proxies, to participate in the reorganization, merger or
consolidation of any concern, or in the sale, lease, disposition, or
distribution of its assets; to join with other security holders in acting
through a committee, depositary, voting trustees, or otherwise, and in
this connection to delegate authority to such committee, depositary, or
trustees and to deposit securities with them or transfer securities to
them; to pay assessments levied on securities or to exercise
subscription rights in respect of securities.

To employ a bank or trust company as custodian of any funds or
securities and to delegate to it such powers as they deem appropriate;
to hold trust property without indication of fiduciary capacity but only
in the name of a registered nominee, provided the trust property is at
all times identified as such on the books of the trust; to keep any or all
of the trust property or funds in any place or places in the United
States of America; to employ clerks, accountants, investment counsel,
investment agents, and any special services, and to pay the reasonable
compensation and expenses of all such services in addition to the
compensation of the trustees.

To exercise all tax elections, options or choices and to contest, settle
or compromise all tax matters without reimbursement or adjustment
between principal or income.

To transfer the situs of the administration of this Foundation from
Minnesota to another state. Our Trustee may elect to have the
governing law of the Foundation be the laws of such state.

_8-
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() To name an ancillary Trustee if our Trustee, in the exercise of our
Trustee’s discretion, determines that the establishment of an ancillary
trust would be in the best interests of our Foundation. Any ancillary
Trustee shall have such powers and duties as are delegated by our
Trustee and shall be answerable to our Trustee. Our Trustee may
remove any ancillary Trustee and appoint a successor at any time.

ARTICLE TEN. Definitions and General Governing Provisions. These
provisions shall govern this document:

(A) Definitions

ey

)

3)

Q)

%

Moss & Barnett
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Unless the context otherwise requires, the singular shall include
the plural and the plural the singular; the masculine shall
include the feminine and the feminine the masculine.

References to the Internal Revenue Code are to the United
States Internal Revenue Code of 1986, as amended.

Any reference to “Trustee” shall refer to the original Trustees or
any successor Trustee or Trustees as are acting from time to
time.

References to “charitable organizations” or “charitable
organization” shall mean corporations, trusts, funds,
foundations, or community chests created or organized in the
United States or in any of its possessions, whether under the
laws of the United States, any state or territory, the District of
Columbia, or any possession of the United States, organized
and operated exclusively for charitable purposes, no part of the
net earnings of which inures or is payable to or for the benefit
of any private shareholder or individual, and no substantial part
of the activities of which is carrying on propaganda, or
otherwise attempting to influence legislation, and which do not
participate in or intervene in (including the publishing or
distributing of statements) any political campaign on behalf of
or in opposition to any candidate for public office. It is intended
that the organization described in this paragraph shall be
entitled to exemption from federal income tax under section

9.
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(B)

501(c)(3) of the Internal Revenue Code, or the corresponding
section of any future federal tax code.

(5) References to “charitable purposes” shall be limited to and shall
include only religious, charitable, scientific, literary, or
educational purposes within the meaning of those terms as used
in Internal Revenue Code Section 501(c)(3), or the
corresponding section of any future federal tax code, but only
such purposes as also constitute public charitable purposes
under the law of trusts of the State of Minnesota.

General Governing Provisions

(1) If more than one Trustee is authorized to exercise a power, such
power shall be exercisable by a majority of the Trustees so
authorized; provided, however, while DAVID M. LARSON is
acting as Trustee, he may take any action or execute any
instrument on behalf of the trust. A Trustee may, by
appropriate written instrument, delegate all or any part of his or
her powers to another or others of the trustees for such periods
and subject to such conditions as such delegating trustee may
determine.

(2) Any action required to be or which may be taken at any meeting
of the Trustees may be taken without a meeting by a consent in
writing setting forth the action so taken and signed by the
number of Trustees that would be required to take the same
action at a meeting of the Trustees at which all Trustees were
present.

(3) Notwithstanding any other provision hereof to the contrary (i)
no power given to our Trustee or accorded to trustees generally
shall be construed to enable our Trustee or us, whether jointly
or individually, or any other person to purchase, exchange, or
otherwise deal with or dispose of (other than by a distribution
which is specifically directed or authorized hereunder) the
principal or income of the trust for less than an adequate
consideration in money or money’s worth, to permit us to
borrow income or principal directly or indirectly, nor to

-10-
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authorize loans to us; and (ii) no person, other than our Trustee,
shall have or exercise the power to direct the voting of any
stock or other securities of the trust, to control the investment of
the trust either by directing investments or reinvestments or by
vetoing proposed investments or reinvestments.

(4) No Trustee or successor Trustee shall be responsible or liable
for the acts or omissions of any other of the Trustees or of any
predecessor or of a custodian, agent, depositary or counsel
selected with reasonable care. Each individual Trustee,
whether or not presently serving as such hereunder, shall be
fully indemnified (out of the income and/or the principal of the
trust estate, as our Trustee, in the sole and absolute discretion of
our Trustee, shall determine), for any liability and/or expenses,
including reasonable attorneys’ fees, incurred by or damages
assessed against our Trustee, in our Trustee’s capacity as such,
for acts or omissions of our Trustee including, but not limited
to, actions with respect to the establishment, administration,
investment, management or distribution of any assets of the
trust provided for by the terms of this instrument, unless such
liability, expenses or damages are finally adjudged to have been
caused by our Trustee’s gross negligence, fraud or willful
misconduct.

(5) Each Trustee serving under this Agreement is authorized to
receive reimbursement for reasonable expenses incurred and
reasonable compensation for services rendered in the
administration of this Foundation, but in no event shall any
trustee who has made a contribution to this trust ever receive
any compensation thereafter.

(6) If any corporate trustee designated to act transfers its fiduciary
business, is merged or consolidated with, or otherwise
converted into another trust company, bank or other Foundation
having fiduciary powers, the successor shall become the
corporate trustee.

-11-
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ARTICLE ELEVEN. Governing Law. Our Trustee has accepted this
trust in Minnesota. All questions pertaining to its validity, construction or
administration shall be determined according to the laws of Minnesota in force on
the date of this Agreement and shall incorporate any amendments and successor
provisions.

ARTICLE TWELVE. Trustees and Successor Trustees. DAVID M.
LARSON shall have the power to remove any Trustee and select another qualified
Trustee to replace the Trustee so removed and to appoint additional or successor
Trustees. The removal (or appointment of additional or successor Trustees) shall
not be effective until the successor has been selected and has indicated in writing
its willingness to accept the appointment; and provided further, that the exercise of
such power would not require the inclusion of any part of the trust in their estates
for estate tax purposes or create adverse income tax consequences for them.

Upon the resignation, incapacity or death of DAVID M. LARSON, the
number of Trustees shall be at all times not less than three nor more than seven.
Whenever for any reason the number is reduced below three, there shall be, and at
any other time there may be, appointed one or more additional Trustees.
Appointments shall be made by a majority of the Trustees by written instruments
signed and acknowledged. Any succeeding or additional Trustee shall, upon his or
her acceptance of the office by written instrument signed and acknowledged, have
the same powers, rights and duties, and the same title to the trust estate jointly with
the surviving or remaining Trustee or Trustees as if originally appointed. The one
or more Trustees, whether original or successor, for the time being in office, shall
have full authority to act even though one or more vacancies may exist.

Any Trustee shall have the right to resign at any time by delivering a written
resignation to those entitled to appoint a Trustee. The resignation shall be effective
sixty (60) days after the date of delivery of the resignation or upon the earlier
appointment of a successor Trustee. After the resignation becomes effective, our
Trustee shall have no further duties, other than to account, and shall not be liable or
responsible for the acts of any successor Trustee.

Except as otherwise provided in this agreement, in case of any vacancy in
the office of Trustee, a successor, individual or corporate, may be appointed by the
current Trustee or by any court having jurisdiction. Each such appointment shall
take effect upon written acceptance of the office.

-12-
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We waive any requirement that any trust be submitted to the jurisdiction of
any court, that our Trustee be appointed or confirmed, that our Trustee’s actions be
authorized or our Trustee’s accounts be allowed by any court. This waiver shall
not prevent any Trustee or beneficiary from requesting any of those procedures.
No bond or other indemnity shall be required of any Trustee.

We agree to the terms of this Agreement and we have signed this Agreement
on or as of the date appearing at the beginning of this Agreement, and our Trustee
accepts his or her appointment by signing this Agreement.

IN THE PRESENCE OF: GRANTORS AND TRUSTEES:

DAVID M. LARSON

Q\Aw . D
:SCLANMAJG~ ,bx AJ4¥(§LQu#MJk
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TRUSTEES:

i T

: B UASX

Opelic M EeA (e

v REID M. LARSON

STATE OF MINNESOTA )
) ss.

COUNTY OF HENNEPIN )

On this _[ 3 ‘/day of ﬂrvxq \,Q'F 2014, before me, a Notary Public
within and for said county, personQHy appeared DAVID M. LARSON, to me
known to be the person described in and who executed the foregoing Agreement
and acknowledged that he executed the same as his free act and deed.

MMAMNV\/\MAMAAM/\/\MMA
§ G3T"P\SHARON A. INGLES § Shaes ?1 M

& W“% 3 Notary Public-Minnesota
Notary Public

's
(iav” My Commission Expires Jan 31, 2015
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STATE OF MINNESOTA )
) ss.

COUNTY OF HENNEPIN )

On this [ day of Q’\/\q‘ &q}f" 2014, before me, a Notary Public
within and for said county, personal@appeared JANIS L. LARSON, to me known
to be the person described in and who executed the foregoing Agreement and
acknowledged that she executed the same as her free act and deed.

J\MAAMMM/\M
$ 55 “%, SHARON A. INGLES
Z":’ 2 Notary Public-Minnesota 74
2 \_,/MY Commussion Expires Jan 31, 2015 jAﬂMﬁ’I/\ S 2 d/@

Notary Public

STATE OF MINNESOTA )
) ss.

COUNTY OF HENNEPIN )

' Sh
On this |3 day of w 2014, before me, a Notary Public

within and for said county, persoﬂQ]ly appeared D. LANCE LARSON, to me
known to be the person described in and who executed the foregoing Agreement
and acknowledged that he executed the same as his free act and deed.

%mm“% o A M

Notary Public-Minnesota Notary Public
K My Corussian Expres Jan 31,2015
g v\h:v:_zvvv A A AR A NAASASARMANAANVVY
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STATE OF MINNESOTA )
) ss.
COUNTY OF HENNEPIN )

On this I& day of ﬁ’“\%@ﬂ&— 2014, before me, a Notary Public

within and for said county, personalfy’ appeared REID M. LARSON, to me known
to be the person described in and who executed the foregoing Agreement and
acknowledged that he executed the same as his free act and deed.

ASAAMAAAAAAAAAAASAAAAAAAAANAAAAN
AT

"%, SHARON A. INGLES
: E Notary Public-Minnesota \jlw\ A QV\Q(&/Q

Py > My Comsirission Expires Jan 31, 2015

. w\,-\awvvwvwvwwvwvw»mz\mv Notary Publlc

2507550v1
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MINUTES OF JOINT ACTION
BY MEMBERS AND BOARD OF DIRECTORS
Or
DAVID AND JANIS LARSON FOUNDATION
TAKEN WITHOUT A MEETING

The following dction is taken by all of the members and directors of David and Janis
Larson Foundation, a -Minnesota nonprofit corporation, without a mecting, pursuant to the
provisions of Minnesota Statutes Chapter 317A, by authorizing the same in writing signed by all
of the members and all of directors of the corporation,

WHEREAS, this coxporation was incarporated on Decembex 14 1999 for the charitable
purposes of (i) advancing education for under-privileged and under-served, low-income and
middle-class childven and young adults, and (ii) preserving and improving the quality of life in
rural communities by advancing education, promoting the atls, improving economic conditions
in economically depressed areas, preserving and protecting the environment, promoting health
care for the benefit of the community, and otherwise engaging in or supporting charitable
activitles for the benefit of rural communities.; and

WHEREAS, David M. Larson and Janis L. Larson, the then acting dixectors and officers
of the corporation, determined that the organization’s objectives and charitable purposes could
mere effectively be accomplished by operating in the form of a wholly charitable trust; and

. WHEREAS, David M. Larson and Janis L. Larson created the David and Janis Larson
Foundation under Charitable Trust Agreement dated August 13, 2104 for the charitable purposes

of (i) advancing education for under-privileged and under-served, low-income and middle-class .

children and young adults, and (ii) preserving and improving the quality of life in ruxal
. communities by advancing education, promoting the arts, improving economic conditions in
economically depressed areas, preserving and protecting the environment, promoting health care
for the benefit of the community, and otherwise engaging in or supporting charitable activities
for the benefit of rural communities.

NOW, THEREFORE, the following resolutions are hereby adopted:

RESOLVED, that the creation of the David and Janis Larson Foundation under
Charitable Trust Agreement dated August 13, 2014 by the directors and officers of the
corporation is hereby approved and ratified.

RESOLVED, that in the judgment of the members and directors of the corporation, it is

deemed advisable and for the benefit of the corporation that it be merged into the David .

and Janis Larson Foundation under Chavitable Trust Agreement dated Augyst 13, 2014.

RESOLVED, that effective this date, a plan of merger is hereby adopted to effect such
merget in accordance with the following resolutions,




RESOLVED, that after providing for all proper debts of the corporation, the assets of the
corporation be transfesved to the David and Janis Larson Foundation under Charitable
Trust Agreement dated Angust 31, 2014,

RESOLVED, that ail future administration and distribution of the assets shall be
administered pursuant to the terms and conditions of the Charitable Trust Agreement
dated August 13, 2014. .

RESOLVED, that the merged entities shall hencefoﬂh be known as the “David and Janis
Larson Foundatlon »

RESOLVED, that the actions required in the foregoing resolutions be commenced as
soon as pracncable and such assets be distributed as soon as practicable,

RESOLVED, ihat the officers of the corporation are authonzed and directed to pay all
fees and taxes and to do or causé to be done such other acts and things as they may deem
necessary or proper in order to carry out the merger of the corporation and to effect the
purposes of the foregoing resolutions.

RESOLVED, that the officers and directors of the corpoxation be held harmiess by the
corporation for any action under this plan taken in good faith, and any expense or liability
so incurred by them shall be that of the corporation.

The above action is taken without a meeting by authorization in wntmg signed by all of
the members and directors of the corporation, which action is to be effectrve on November 30,

2014.

_MEMBER: . DIRBCTORS
FIRST LAWYERS TRUST COMPANY m
4nis L. Larson \

Its: K’a@whu'e, Vi tvesidlect™ ; _Z- 2; i

A _Zafice Harson ;

Reid M. Larson
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TRUSTEES’ RESOLUTIONS
OF
DAVID AND JANIS LARSON FOUNDATION
UNDER CHARITABLE TRUST AGREEMENT DTD 8/13/14
TAKEN WITHOUT A MEETING

The following action is taken by all of the trustees of David and Janis Larson
Foundation undexr Charitable Trust Agreement dated August 13, 2014 (the “Organization”),
without a meeting, pursvant to paragraph TEN (B)(2) of the Charitable Trust Agreement dated
August 13, 2014, by authorzing the same in wyiting signed by all of the trustees.

. WHEREAS, David M. Larson and Janis L. Larson created the Organtzation for the
chatitable purposes of (i) advancing education.for under-privileged and under-served, low-
income and middle-class children and young aduits, and (ii) preserving and improving the quality
of life in rural communities by advancing education, promoting the arts, improving economic
conditions in economically depressed arcas, preserving and protecting the envivonment,
promoting health care for the benefit of the community, and otherwise engaging in or supposting
charitable activities for the benefit of rural communities; and

WHEREAS, the David and Janis Larson. Foundation, a Minnesota non-profit
corporation, (the “Corporation”) was incorporated on December 14, 1999 for the charitable
- purposes of (i) advancing education for unde1—p11wleged and under-served, low-income and
middle-class children and young adults, and (ii) preserving and improving the quality of life in
rural communities by advancing education, promoting the arts, improving economic conditions
. in economically depressed areas, preserving and protecting the environment, promoting health
care for the benefit of the community, and otherwise engaging in or suppotting charitable
activitles for the benefit of rural communities; and '

WHEREAS, the trustees of the Organization have determined that it is advisable and for
the benefit of the Organization that said Corporation be merged into the Organization.

NOW, THEREIORE, the following resolutions are hereby adopted:

RESOLVED, that effective this date, a'plan of merger is hereby a;dopted to effect such
merger in accordance with the following resolutions.

RESOLVED, that the trustees of the Organization ave hereby authorized to receive the
assets of the David and Janis Larson Foundation, a Minnesota non-profit corporation.

RESOLVED, that all future administration and distribution of the assets shall be
administered pursuant to the terms and conditions of the Charitable Trust Agreement
dated August 13,2014

RESOLVED, that the merged entities shall henceforth be known as the “David and Janis
Latson Foundation.”

-




RESOLVED, that the actions required in the foregoing resolutions be commenced as
soon as practicable, and such assets be distributed as soon as prachcable

RESOLVED, that-Janis L. Larson, acting on behalf of the trustees of the Organization, is
authorized and directed to pay all fees and taxes and to do or cause to be done such other
acts and things as she may deem necessary or proper in order to carry out the merger and
to effect the purposes of the foregoing resolutions, including,” but not limited to
completing, executing, and filing such documents as are necessary. to qualify the
Organization as an organization exempt from income tax under the Intemal Revenue
Code Section 501 (c)(3) and Minnesota Statutes.

RESOLVED, that the adoption of the David and Janis Larson Foundation Grantmaking
Policies and Pmcedurcs in the form attached hmcto as Exhibit A is hereby approved and
" ratified.

RESOLVED, that the adoption of the David and Janis Larson Foundation Scholarship
Program in the form attached hereto as Exhibit B is hereby approved and ratified.

RESOLVED, that the adoption of the David and Janis Larson Foundation Conflict of -
Interest Policy in the form attached hereto as Exhibit C is hereby approved and ratified,

The above action is taken without a meeting by authorization in writing signed by all of o
the trustees of the organization, which action is to be effective on November 30, 2014.

TRUSTEES:

C Lo m\z@\

19115 L. Larson

D. LdfegLardon )

TONA [~

Reid M. Larson -
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