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EXTENDED TO NOVEMBER 16, 2015

. Return of Private Foundation OMB No 15450052
Form 990' PF or Section 4947(a)(1) Trust Treated as Private Foundation 20 1 4
De/ artment of the Treasu » Do not enter social security numbers on this form as it may be made public.
1m§ma| Revenue Service i | P> Information about Form 990-PF and its separate instructions is at www.irs.gov/form990pf. Open fo Public Tnspection
For calendar year 2014 or tax year beginning , and ending
Name of foundation A Employer identification number
ARCTOS FOUNDATION 80-0561039
NMs&eet (or P O box number if mail is not delivered to street address) Room/suite B Te|eph0ne number
5201 KELLOGG AVENUE 612-965-9547 /
City or town, state or province, country, and ZIP or foreign postal code C 1 exemption application 1s pending, check here Pl:] T
MINNEAPOLIS, MN 55424 “/
G Check all that apply: D Initial return D Imtial return of a former public chanty D 1. Foreign organizations, check here b[:]
Final return E:] Amended return 9
[ 1 Address change [ ] Name change , e e e % test. g [T
H_Check type of organization: [ X ] Section 501(c)(3) exempt private foundation /[’R) U E If private foundation status was termmated
lj Section 4947(a)(1) nonexempt charitable trust [:l Other taxable private foundation (/ ‘ under section 507(b)( 1)(A), check here P[:]
I Farr market value of all assets atend of year |J Accounting method: [ X1 cCash [ Accrual E If the foundation 1s in a 60-month termination
(from Part Il, col (c), ine 16) [T other (specify) under section 507(b){(1)(B), check here P>
» 3 10,884,547 .|(Partl, column (d) must be on cash basis.)
Part | | Analysis of Revenue and Expenses (a) Revenue and (b} Net nvestment (c) Adsted net (d) Disbursements
Ceessanly squal te amodnts m satran y oY "ot expenses per books income income O ash bass oy
‘ 3 1 Contributions, gifts, grants, etc., recewed N/A
| 2 Check P l__X__] if the foundation 1s not required to attach Sch B
\/ = 3 Lr::rhesl ontsavnr‘\gs and temporary
mvestments
4 Dwvidends and interest from securities 229,779. 229,779. STATEMENT 1
5a Gross rents
b Net rental income or (loss)
© 6a Net gan or (loss) from sale of assets not on line 10 1 9 7 7 7 4 5 .
g| b secets o ima ga o ! 878,508.
s 7 Capital gain net income (from Part IV, line 2) 1 9 7 1 7 4 5 .
! g Netshort-term capital gain
= 9 Income modifications
o— Gross sales less returns
= 102 and allowances
o~
. b Less Colst of goods sold
¢ Gross grofit or RE@E H\/
S
. 11 Other ifcorfie ED O 30,471. 30,471. STATEMENT 2
ot 12 Total. pudlines Lthrough 11, . 1¢D 457,995, 457,995,
b 13 Comp (58) -on*lf:elrs, djl}ec{oﬁrs.égggs, et gf) 0 . 0 . 0 .
5 ~ (7))
?ﬁ'}\ 14 Other gmployee salanes and wages 67
Z |15 Porsch s ARG
%ﬁ 16a LegaH‘ees M*~;ﬁ~ JM =3 120. 0. 120.
@E_ b Accounting fees STMT 4 7,855. 0. 7,855.
x|, © Other professional fees
2117 Interest
@ E 18 Taxes STMT 5 6,857. 1,433. 5,424.
= 3
e 2|19 Depreciation and depletion
=) g 20 Occupancy 9,528. 4,764. 4,764.
e <« |21 Travel, conferences, and meetings 6,623. 3,974. 2,649.
B E 22 Printing and publications
© ©|23 Other expenses STMT 6 59,302. 56,369. 2,933.
"E 24 Total operating and administrative
un g expenses. Add lines 13 through 23 90, 285. 66,540. 23,745.
% ©'25 Contributions, gifts, grants paid 157 ,125. 157,125,
(E 26 Total expenses and disbursements.
@UJQ Add lines 24 and 25 247,410. 66,.540. 180,870.
22 27 Subtract line 26 from line 12:
4 Excess of revenue over expenses and disbursements 2 1 0 7 5 8 5 -
b Net investment income Gf negative, enter -0-) 391,455.
¢ Adjusted net income @f negative, enter -0-)
423501

N/A
1154394 LHA For Paperwork Reduction Act Notice, see instructions. N\ Form 990-PF (2014
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. Form 990-PF (2014) ARCTOS FOUNDATION

80-0561039

Page 2

Attached schedules and amounts 1 the descnption
Part ] Balance Sheets column should be for end-of-year amounts only

Beginning of year

End of year

(a) Book Value

(b) Book Value

(c) Farr Market Value

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

353,217.

177,097.

177,097.

1,139,200.

1,215,100.

1,215,100.

Less: allowance for doubtful accounts

4 Pledges recevable P

Less: allowance for doubtful accounts P>

5 Grants recevable

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

7 Other notes and loans recevable >

Less: allowance for doubtful accounts P>

8 Inventories for sale or use
9 Prepaid expenses and deferred charges
10a Investments - U.S. and state government obligations
b Investments - corporate stock
¢ Investments - corporate bonds

Assets

STMT 7
STMT 8

2,150,359.

2,295,789.

2,916,530.

558,463.

553,905.

561,097.

11 Investments - land, buldings, and equipment basis »
»

Less accumulated depreciation

12 Investments - mortgage loans
13 Investments - other
14 Land, buildings, and equipment; basis P>

STMT 9

5,435,439.

5,605,372,

6,014,723.

Less accumulated depreciation >

15 Other assets (describe P>

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

9,636,678.

9,847,263.

10,884 ,547.

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 Qther liabilities (describe P

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 Unrestrnicted
25 Temporarily 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, bidg., and equipment fund

30 Total net assets or fund balances

Net Assets or Fund Balances

31 Total liabilities and net assets/fund balances

> [ ]

> [(X]

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

0.

0.

0.

0.

9,636,678.

9,847,263.

9,636,678.

9,847,263.

9,636,678.

9,847,263.

Analysis of Changes in Net Assets or Fund Balances

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

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

9,636,678.

1

2 Enter amount from Part I, line 27a 2 210,585.
3 Other increases not included in ine 2 (itemize) » 3 0.
4 Addlines 1,2,and 3 4 9,847,263.
5 Decreases not included n fine 2 (itermize) P> 5 0.
6 Total net assets or fund balances at end of year (Iine 4 minus line 5) - Part |I, column (b), line 30 6 9,847 ,263.

Form 990-PF (2014)
423511
11-24-14

13470930 781033 11325
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. Form 990-PF (2014) ARCTOS FOUNDATION 80-0561039 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},"_'(;,"‘l’]fgrﬂalgge‘j (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 FIDELITY - SHORT TERM - SEE ATTACHED P 01/01/14 12/31/14
b FIDELITY - LONG TERM - SEE ATTACHED P 01/01/13 12/31/14
¢ BESSEMER TRUST - SHORT TERM - SEE ATTACHED P 01/01/14 12/31/14
d BESSEMER TRUST - LONG TERM - SEE ATTACHED P 01/01/13 12/31/14
e CAPITAL GAINS DIVIDENDS
() Depreciation allowed {(g) Cost or other basis (h) Gain or (loss)
(€) Gross sales price (or allowable) plus expense of sale () plus (f) minus (g)
a 33,170. 40,497. <7,327.>
b 241,390. 190,449. 50,941.
¢ 84,416. 92,907. <8,491.>
d 389,142. 356,910. 32,232.
e 130,390. 130,390.
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 (1) Gains (Col. (h) gain minus
- f col. col. (k), but not less than -0-) or
(i) F.M.V. as of 12/31/69 (1) Adpeted basis O oo ) Losses (from col. ()
a <7,327.>
b 50,941.
c <8,491.>
d 32,232.
e 130,390.
If gan, also enter in Part |, line 7
2 Capital gain net income or (net capital loss) If (loss), enter -0- in Part |, ine 7 2 197,745.
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 |, hne 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 liable for the section 4942 tax on the distributable amount of any year in the base period? D Yes B{_—] No

If "Yes," the foundation does not qualify 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)
Distribution ratio
Calendar ygaars(eopetzgl)?se)geragggmmng i) Adjusted quahfying distributions Net value of noncharitable-use assets {col. (b) divided by col. (c))
2013 198,410. 9,951,327, .019938
2012 3,763,284, 8,857,286, .424880
2011 25,089. 3,292,694. .007620
2010
2009
2 Total of hine 1, column (d) .452438
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 .150813
4 Enter the net value of noncharitable-use assets for 2014 from Part X, line 5 10,589,452.
5 Multiply line 4 by line 3 1,597,027.
6 Enter 1% of net Investment income (1% of Part I, ine 27b) 3,915.
7 Addlines 5and 6 1,600,942.
8 Enter qualifying distributions from Part XII, line 4 180,870.

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

See the Part VI instructions.

423521 11-24-14

13470930 781033 11325
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. Form 990-PF (2014) ARCTOS FOUNDATION 80-0561039 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> D 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 P> [:] and enter 1% 1 7,829.

of Part |, ine 27b
¢ All other domestic foundations enter 2% of ine 27b. Exempt foreign organizations enter 4% of Part I, ine 12, col. (b).
2 Tax under section 511 (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)

0.

3 Addlines 1and 2
4 Subtitle A (income) tax (domestic section 4947(a)(1) trusts and taxable foundations only. Others enter -0-)
5 Taxbased on investment income. Subtract line 4 from line 3. If zero or less, enter -0-
6 Credits/Payments:
a 2014 estrimated tax payments and 2013 overpayment credited to 2014 6a 4,000.
b Exempt foreign organizations - tax withheld at source 6b
¢ Tax paid with appltcation for extension of time to file (Form 8868) 6c 5,940.
d Backup withholding erroneously withheld 6d
7 Total credits and payments. Add lines 6a through 6d 7 9,940.
8 Enter any penalty for underpayment of estimated tax. Check here [__] if Form 2220 1s attached 8 72.
9 Tax due. If the total of lines 5 and 8 1s more than line 7, enter amount owed > 9
10 Overpayment. If ine 7 1s more than the total of ines 5 and 8, enter the amount overpaid > | 10 2,039.
11 Enter the amount of line 10 to be: Credited to 2015 estimated tax P> 2,039 .|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 legislation or did it participate or intervene in Yes| No
any political campaign? 1a
b Did it spend more than $100 during the year (either directly or indirectly) for political purposes (see instructions for the definttion)? 1b
If the answer s "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? 1c X
d Enter the amount (if any) of tax on poltical expenditures (section 4355) imposed during the year:
(1) On the foundation. P> $ 0 . (2) On foundation managers. > $ 0.
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed on foundation
managers. > $ 0.
2 Has the foundation engaged in any activities that have not previously been reported to the IRS? 2 X
If "Yes," attach a detailed descniption of the activities
3 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 3
4a Did the foundation have unrelated business gross income of $1,000 or more during the year? 4a
b 1f"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 legisiation that effectively amends the governing instrument so that no mandatory directions that conflict with the state law
remain in the governing instrument? 6
7 Did the foundation have at least $5,000 in assets at any time during the year? If "Yes," complete Part li, col. (c), and Part XV 7

7,829.
0.
7,829.

o | jw N

>

>4 |

P44

8a Enter the states to which the foundation reports or with which 1t 1s registered (see mstructions) »
DE

b If the answer I1s “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 s 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 1n 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 listing their names and addresses 10 X
Form 990-PF (2014)

423531
11-24-14
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. Form 990-PF (2014) ARCTOS FOUNDATION 80-0561039 Page 5

| Part VII-A | Statements Regarding Activities (continued)

11 Atany time dunng 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)

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

13 Did the foundation comply with the public inspection requirements for its annual returns and exemption application?
Website address p» N/A

11 X

12 X
13 | X

14 Thebooksarencareof p» CHRISTOPHER VOJTA Telephone no.p>612-965-9547

Locatedat » EDINA EXEC PLZ, 5200 WILSON RD, STE 150, EDINA, M 2zir+4 p55424

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 > | 15 I

»[ ]
N/A

16 Atany time during calendar year 2014, did the foundation have an interest in or a signature or other authority over a bank,
securtties, or other financial account in a foreign country?
See the instructions for exceptions and filing requirements for FiInCEN Form 114, (formerly TD F 90-22.1). If "Yes," enter the name of the
foreign country p»

Yes| No
16 X

| 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.
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? [:l Yes [K] No
{2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from)

a disqualified person? |:| Yes [E No
(3) Furnish goods, services, or facilities to (or accept them from) a disqualified person? |:] Yes EI No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? :] Yes E No
(5) Transfer any income or assets to a disqualified person (or make any of either available

for the benefit or use of a disquahfied person)? D Yes IKI 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 |I| No

b If any answer I1s "Yes" to 1a(1)-(6), did any of the acts fail to qualfy under the exceptions described in Regulations

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

Organizations relying on a current notice regarding disaster assistance check here > D

¢ Did the foundation engage in a prior year in any of the acts described in 1a, other than excepted acts, that were not corrected
before the first day of the tax year beginning in 2014?
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())(5)):
a At the end of tax year 2014, did the foundation have any undistributed income (lines 6d and 6e, Part XIil) for tax year(s) beginning
before 20142 [ ves [(X] o
If “Yes,” ist the years P , , ,
b Are there any years listed in 2a for which the foundation i1s not applying the prowvisions 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 hsted, answer "No" and attach
statement - see instructions.) N/A
¢ If the provisions of section 4942(a)(2) are being applied to any of the years hsted in 2a, list 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? D Yes Bﬂ 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 period approved by the Commussioner 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 deterrmine if the foundation had excess business holdings in 2014 ) N/A
4a Did the foundation invest during the year any amount in a manner that would jeopardize its charitable purposes?
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?

Yes| No

1b X

1c X

2b

3b
4a X

4b X

423541
11-24-14
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" Form 990-PF (2014)

ARCTOS FOUNDATION 80-0561039 Page 6
. | Part VII-B | Statements Regarding Activities for Which Form 4720 May Be Required (contmued)
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 EI No
(2) Influence the outcome of any specific public election (see sectton 4955); or to carry on, directly or indirectly,
any voter registration drive? D Yes [E No
(3) Prowvide a grant to an individual for travel, study, or other similar purposes? |:] Yes [X] No
(4) Prowvide a grant to an organization other than a charitable, etc., organization described n section
4945(d)(4)(A)? (see mstructions) (1 ves [X] No
(5) Provide for any purpose other than religious, charitable, scientific, literary, or educational purposes, or for
the prevention of crueity to children or animals? |:] Yes [__X_—I No
b If any answer 1s "Yes" to 5a(1)-(5), did any of the transactions fail to qualify under the exceptions described in Regulations
section 53.4945 or in 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 clatm exemption from the tax because it maintained
expenditure responsibility for the grant? N/A [_Jves [_Ino
\ If "Yes," attach the statement required by Regulations section 53.4945-5(d)
6a Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums on
a personal benefit contract? |:| Yes [X] No
b Did the foundation, during the year, pay premiums, directly or indirectly, on a personal benefit contract? 6b X
If "Yes" to 6b, file Forr 8870
7a Atany ime during the tax year, was the foundation a party to a prohibited tax shelter transaction? [:I Yes III 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.
d) Contnbutons t
(a) Name and address hg?n)rsT 'S'é’r’ ﬁlgféee?c?éd (C)((Iiorm?;r;?stlon o %eueabe?gﬁ%”hgs ag%ﬁﬁ thar
to position enter -0-) compensation allowances
CHRISTOPHER VOJTA PERSIDENT, DIRECTOR
C/O BOECKERMANN GRAFSTROM & MAYER 447
BLOOMINGTON, MN 55435 10.00 0. 0. 0.
2 Compensation of five highest-paid employees (other than those included on line 1). If none, enter "NONE.*
(a) Name and address of each employee paid more than $50,000 (b)hTo'LI?é %ltle? week (c) Compensation "('“c{‘ g%%g;g'gf:”:@’m‘ aﬁﬁ%ﬁﬁ ,e(;]t?l%r
devoted to position compensation allowances
NONE
Total number of other employees paid over $50,000 > | 0

423551
11-24-14
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. Form 990-PF (2014) ARCTOS FOUNDATION 80-0561039 Page 7

Part VIII_| Information About Officers, Directors, Trustees, Foundation Managers, Highly
Paid Employees, and Contractors (continueq)

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 professtonal services

Part IX-A | Summary of Direct Charitable Activities

List the foundation's four largest direct chanitable 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 lines 1and 2.

Amount

1 N/A

All other program-related investments. See instructions.
3

Total. Add lines 1 through 3 X | 2

0.

423561
11-24-14
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. Form 990-PF (2014) ARCTOS FOUNDATION

80~-0561039  Pages

|PartX |

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

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

a Average monthly fair market value of securities 1a 10,485,556.

b Average of monthly cash balances 1b 265,157.

¢ Far market value of all other assets 1c

d Total (add Iings 1a, b, and c) 1d 10,750,713.

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

1c (attach detailed explanation) L 1e | 0.

2 Acquisition indebtedness applicable to line 1 assets 2 0.
3 Subtract line 2 from hne 1d 3 10,750,713.
4 Cash deemed held for charitable actities. Enter 1 1/2% of line 3 (for greater amount, see instructions) 4 161,261.
5 Netvalue of noncharitable-use assets. Subtract line 4 from line 3. Enter here and on Part V, hne 4 5 10,589,452.
6 __Minimum investment return. Enter 5% of line 5 6 529,473.

Part XI | Distributable Amount (see nstructions) (Section 4942(j)(3) and (J)(5) private operating foundations and certain

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

1 Mimimum investment return from Part X, line 6 1 529,473.
2a Tax on investment income for 2014 from Part VI, line 5 2a 7,829.

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

¢ Add lines 2a and 2b 2¢ 7.829.
3 Distributable amount before adjustments. Subtract line 2¢ from line 1 3 521,644.
4 Recoveries of amounts treated as qualifying distributions 4 0.
5 Add lines 3and 4 5 521,644.
6 Deduction from distributable amount (see instructions) 6 0.
7__ Distributable amount as adjusted. Subtract line 6 from line 5. Enter here and on Part XIII, line 1 7 521,644.
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 180,870.

b Program-refated 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 hines 1a through 3b. Enter here and on Part V, ine 8, and Part X1}, line 4 4 180,870.
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment

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

6 Adjusted qualifying distributions. Subtract ine 5 from line 4 6 180,870.

Note. The amount on line 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
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« Form 990-PF (2014)

ARCTOS FOUNDATION

80-0561039  Page9

Part Xlll | 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
a Enter amount for 2013 only
b Total for prior years:
3 Excess distributions carryover, iIf any, to 2014:
aFrom 2009

(a)

Corpus

(b)
Years prior to 2013

(c)
2013

(d)
2014

521,644.

b From 2010

¢ From 2011

d From 2012 2,897,020.

eFrom 2013

f Total of ines 3a through e
4 Qualfying distributions for 2014 from
Part XII, ne 4: » $ 180,870.

2,897,020.

a Apphed to 2013, but not more than hne 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 carryover applied to 2014
(If an amount appears tn cotlumn (d), the same amount
must be shown in column (a) )

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

a Corpus Add lines 3f, 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 i1ssued, or on which
the section 4942(a) tax has been previously
assessed

d Subtract hine 6¢ from line 6b. Taxable
amount - see Instructions
e Undistributed income for 2013. Subtract hne
4a from line 2a. Taxable amount - see instr.
f Undistributed income for 2014. Subtract
lines 4d and 5 from line 1. This amount must
be distributed 1n 2015
7 Amounts treated as distributions out of
corpus to satisfy requirements imposed by
section 170(b)(1)(F) or 4942(g)(3) (Election
may be required - see Instructions)
8 Excess distributions carryover from 2009
not applied on line 5 or line 7
9 Excess distributions carryover to 2015.
Subtract lines 7 and 8 from hine 6a
10 Analysis of line 9;
aExcess from 2010

0.

180,870.

0.

340,774.

340,774.

2,556,246.

0.

0.

2,556,246.

b Excess from 2011

2,556,246.

¢ Excess from 2012

d Excess from 2013

e Excess from 2014

223587
11-24-14
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« Form 990-PF (2014) ARCTOS FOUNDATION 80-0561039 Page 10

| Part XIV | Private Operating Foundations (see instructions and Part VII-A, question 9) N/A
1 a [f the foundation has received a ruling or determination letter that it 1s a private operating
foundation, and the ruling 1s effective for 2014, enter the date of the ruling »
b Check box to indicate whether the foundatton 1s a private operating foundation described in section |:| 4942())(3) or |:| 4942())(5)
2 a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the minimum (a) 2014 (b) 2013 (c) 2012 (d) 2011 (e) Total
investment return from Part X for /
each year listed
b 85% of line 2a e
¢ Qualifying distributions from Part XII, /
line 4 for each year listed /

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

e Qualifying distributions made directly /

for active conduct of exempt activities. /

Subtract line 2d from line 2¢
3 Complete 3a, b, or c for the /
alternative test relied upon:
a “Assefs" alternative test - enter:
(1) Value of all assets

{2) Value of assets qualifying
under section 4942())(3)(B)(1) /
b “Endowment" alternative test - enter 7
2/3 of mimimum investment return
shown 1n Part X, line 6 for each year
listed

¢ "Support" alternative lest - enter: /

(1) Total support other than gross
investment income (Interest,
dividends, rents, payments on
securities loans (section L
512(a)(5)), or royalties) .

(2) Support from general public 7
and 5 or more exempt 7
organizations as provided in //
section 4942(j)(3)(B)(m) /

(3) Largest amount of support from //
an exempt organization /
{4) Gross investment income /

] Part XV | Supplementary Informati?’h (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 Ménagers:

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 P [X] if the foundation only makes contributions to preselected charitable organizations and does not accept unsohlicited requests for funds. If
the foundation makes gifts, grants, etc. (see instructions) to individuals or organizations under other conditions, complete items 2a, 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 submission deadlines:

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

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

. Form 990-PF (2014) ARCTOS FOUNDATION 80-0561039 Page i
[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 Foundatu}n Purpose %f grant or Amount
any foundation manager status o contribution
Name and address (home or business) or substantial contributor recipient
a Paid dunng the year

MALI HEALTH 501(C)(3) CHARITABLE
PO BOX 426081
CAMBRIDGE, MA 02142 2,000,
MINNESOTA WHITECAPS 501(C)(3) CHARITABLE
10355 HEATHER LANE
CORCORAN, MN 55374 50,000,
THE BLAKE SCHOOL 501(C)(3) CHARITABLE
110 BLAKE RD S
HOPKINS, MN 55343 12,500,
USS MINNESOTA 501(C)(3) CHARITABLE
9587 BROOKVIEW CIRCLE
WOODURY, MN 55125 7,500,
THE FOUNDLING 501(C)(3) CHARITABLE
590 AVENUE OF THE AMIERCAS
NEW YORK, NY 10011 40 000,

Total SEE CONTINUATION SHEET(S) » 3a 157,125,

b Approved for future payment
NONE
Total > 3b 0
Form 990-PF (2014)
423611
11-24-14
11
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" ARCTOS FOUNDATION 80-0561039
. [Part XV| Supplementary Information

3 Grants and Contributions Paid During the Year (Continuation)
Recipient If recipient 1s an individual,
show any relationship to Foundatl(;n Purpose %f grant or Amount
any foundation manager status o contribution
Name and address (home or business) of substantial contributor recipient
YALE UNIVERSITY 501(C)(3) CHARITABLE
PO BOX 2038
NEW HAVEN, CT 06521 10,125,
AFSC 501(C)(3) CHARITABLE
1501 CHERRY ST
PHILADELPHIA K PA 19102 1,000,
NORTHWESTERN 501(C)(3) CHARITABLE
1201 DAVIS STREET
EVANSTON, IL 60208 1,000,
ST HUBERTS 501(C)(3) CHARITABLE
8201 MAIN ST
CHANHASSEN, MN 55317 1,000,
LANCE SWECKER MINDIVIDUAL CHARITABLE
32,000,

Total from continuation sheets 45 125,
423831
05-01-14
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« Form 990-PF (2014)

ARCTOS FOUNDATION

80-0561039  Page 12

Part XVI-A Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated. Unrelated business income Excluded by section 512, 513, or 514 (e)
Bu s(ﬁl)ess (b) Eé%::- (d) Related or exempt
1 Program service revenue: code Amount code Amount function income
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
4 Didends and interest from securities 18 229,779.
5 Net rental income or (loss) from real estate:
a Debt-financed property
b Not debt-financed property
6 Net rental income or (loss) from personal
property
7 Other investment income 14 30,471.
8 Gan or (loss) from sales of assets other
than inventory 18 197,745.
9 Net income or (loss) from special events
10 Gross profit or (loss) from sales of inventory
11 Other revenue:
a
b
¢
d
e
12 Subtotal. Add columns (b), (d), and (e) 0. 457,995. 0.
13 Total. Add line 12, columns (b), (d), and (e) 13 457,995.
(See worksheet in line 13 instructions to venfy calculations.)
Relationship of Activities to the Accomplishment of Exempt Purposes
Line No. Explain below how each activity for which income 1s reported in column (e) of Part XVI-A contributed importantly to the accomplishment of
v the foundation's exempt purposes (other than by providing funds for such purposes).
EE T Form 990-PF (2014)
12
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. Form 990-PF (2014) ARCTOS FOUNDATION 80-0561039 Page1s

Part XVIl | 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, refating 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 1o 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 or loan guarantees
(6) Performance of services or membership or fundraising solicitations
¢ Shaning of facilities, equipment, malling lists, other assets, or paid employees

Yes| No

1a(1)
1a(2)

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

PP DR DA [Dd Dd D] [Dd [

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. 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.

(a) Lme no (b) Amount involved (c) Name of noncharitable 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 5277 [:l Yes m No
b If "Yes,” complete the following schedule.
(a) Name of organization (b) Type of organization (c) Description of relationship

N/A

Under penalties of perjury, | declare that | have examined this retum, including accompanying schedules and statements, and to the best of my knowledge
Sign and belief, it lmﬂmd complele D tion of preparer (other than taxpayer) is based on alt information of which preparer has any knowledge xar;h:'ltﬁsmﬂﬁ::‘;g's
shown below (see Instr )?
Here / I ,ﬁ/ﬂ/ //i } PRESIDENT Yes [ INo
Slgnature of officer or trustee Title
Print/Type preparer's name Preparer's sign ure: Date Check [ ] if |PTIN
W self- employed
Paid MARK COSSETTE MARK COSSETTE 09/30/15 P00096275
Srepgrelr Frm's name » BOECKERMANN GRAFSTROM & MAYER, LLC Frm'sEIN > 20-0472826
se Unly
Firm's address - 4470 W 78TH ST CIRCLE, STE 200
BLOOMINGTON, MN 55435-5416 Phoneno. 952-844-2500
Form 990-PF (2014)
423622
11-24-14
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"‘ARCTOS FOUNDATION

80-0561039

FORM 990-PF DIVIDENDS AND INTEREST FROM SECURITIES STATEMENT 1
CAPITAL (A) (B) (C)
GROSS GAINS REVENUE NET INVEST- ADJUSTED
SOURCE AMOUNT DIVIDENDS PER BOOKS MENT INCOME NET INCOME
DIVIDENDS 154,377. 0. 154,377. 154,377.
INTEREST 75,402. 0. 75,402. 75,402.
| LT CAPITAL GAIN
DISTRIBUTION 130,390. 130,390. 0. 0.
TO PART I, LINE 4 360,169. 130,390. 229,7179. 229,779.
| FORM 990-PF OTHER INCOME STATEMENT 2
(A) (B) (C)
REVENUE NET INVEST- ADJUSTED
DESCRIPTION PER BOOKS MENT INCOME NET INCOME
NORTHWEST CAPITAL PARTNERS II, LP <139.> <139.>
FGI OPPORTUNITY INVESTMENT FUND II 21,154. 21,154.
! FIDELITY 107. 107.
INREIT RE 9,349. 9,349.
TOTAL TO FORM 990-PF, PART I, LINE 11 30,471. 30,471.

FORM 990-PF

LEGAL FEES

STATEMENT 3

(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
LEGAL 120. 0. 120.
TO FM 990-PF, PG 1, LN 16A 120. 0. 120.
|
\
| 18 STATEMENT(S) 1, 2, 3
13470930 781033 11325 2014.04020 ARCTOS FOUNDATION 11325 1



"ARCTOS FOUNDATION 80-0561039

FORM 990-PF ACCOUNTING FEES STATEMENT 4
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
ACCOUNTING 7,855. 0. 7,855.
TO FORM 990-PF, PG 1, LN 16B 7,855. 0. 7,855.
FORM 990-PF TAXES STATEMENT 5
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
FOREIGN TAXES 1,433. 1,433. 0.
FEDERAL TAXES 5,424. 0. 5,424.
TO FORM 990-PF, PG 1, LN 18 6,857. 1,433. 5,424.
FORM 990-PF OTHER EXPENSES STATEMENT 6
(A) (B) (C) (D)
EXPENSES NET INVEST- ADJUSTED CHARITABLE
DESCRIPTION PER BOOKS MENT INCOME NET INCOME PURPOSES
INSURANCE 2,531. 0. 2,531.
OTHER GENERAL 402. 0. 402.
FEES 56,369. 56,369. 0.
TO FORM 990-PF, PG 1, LN 23 59,302. 56,369. 2,933.
FORM 990-PF CORPORATE STOCK STATEMENT 7

FAIR MARKET

DESCRIPTION BOOK VALUE VALUE

INVESTMENTS - CORPORATE STOCK 2,295,789. 2,916,530.

TOTAL TO FORM 990-PF, PART II, LINE 10B 2,295,789. 2,916,530.
19 STATEMENT(S) 4, 5, 6, 7
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ARCTOS FOUNDATION

80-0561039

FORM 990-PF CORPORATE BONDS STATEMENT 8
| FAIR MARKET
DESCRIPTION BOOK VALUE VALUE
INVESTMENTS - CORPORATE BONDS 553,905. 561,097.
TOTAL TO FORM 990-PF, PART II, LINE 10C 553,905. 561,097.

- FORM 990-PF OTHER INVESTMENTS STATEMENT 9
VALUATION FATR MARKET
DESCRIPTION METHOD BOOK VALUE VALUE
INVESMENTS - OTHER COST 5,605,372. 6,014,723.
\
TOTAL TO FORM 990-PF, PART II, LINE 13 5,605,372. 6,014,723.

20

STATEMENT(S) 8, 9
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ARCTOS FOUNDATION

EIN:80-0561039

FORM 990-PF, PART |l - BALANCE SHEET, LINE 10B - CORPORATE STOCK
YEAR ENDED DECEMBER 31, 2014

Total Value

Total Cost Basis December 31, 2014
CHECKPOINT SOFTWARE TECHNOLOGIES 40,189 55,392
ABBOTT LABORATORIES 14,322 24,311
ABBIVE INC COM 15,531 35,338
AMERICAN EXPRESS 30,101 55,359
ANHEUSER-BUSCH 23,938 38,189
APPLE INC 24,278 29,251
BAKER HUGHES INC 28,193 28,035
CELGENE CORP 19,478 22,372
CHURCH & DWIGHT INC 31,700 53,985
COLTGATE-PALMOLIVE CO 31,628 48,433
CONOCOPHILLIPS 23,435 29,351
DISNEY WALT CO 30,348 73,468
DIRECTV COM 23,904 48,986
EXXON MOBIL CORP 24,152 25,886
FIFTH THIRD BANCORP 24,277 37,286
FIRST REPUBLIC BANK SAN FRANCISCO 22,945 35,442
FISERV INC 26,367 26,969
FRANKLIN RES INC 24,201 40,697
GENERAL ELECTRIC CO 24,261 32,346
GILEAD SCIENCES INC 19,175 16,967
HASBRO INC 24,004 39,868
INTERNATIONAL BUS MACHINES 38,886 34,495
ISHARES CORE US AGGREGATE BOND ETF 17,340 17,069
ISHARES CORE S&P SMALL-CAP ETF 43,344 66,155
ISHARES MSCI ACWI EX US ETF 63,581 63,885
ISHARES INTERMEDIATE GOVERNMENT CREDIT BOND ETF 79,423 78,562
ISHARES INTERMED!ATE CREDIT BOND ETF 57,957 58,492
ISHARES TRUST CMBS ETF 99,868 102,380
ISHARES BOND 2018 CORPORATE 39,816 39,548
LOWES COS INC 29,576 37,152
MCKESSON CORP 18,818 19,720
MERCK & CO INC NEW COM 22,752 28,395
MYLAN INC 30,769 54,397
NVIDIA CORP 24,631 25,163
SPDR S&P MIDCAP 400 ETF TR UNIT SER 1 88,375 133,305
SELECT SECTOR SPDR TR SHS BEN INT 41,444 44,937
SECTOR SPDR TR SHS BEN INT UTILITIES 29,314 33,998
TEXAS INSTRUMENTS INC 34,273 55,069
TRAVELERS COS INC COM 23,254 35,989
UNION PACIFIC CORP 30,296 65,522

UNITED TECHNOLOGIES CORP 22,856 33,925



VALERO ENERGY CORP
VANGUARD INDEX FDS VANGUARD TOTAL
VERIZON COMMUNICATIONS
FIDELITY CONSERVATIV INCOME BOND
DOLLAR GENERAL CORP

L BRANDS INC

MACY'S INC

NIKE INCCL B

VIACOM INC CL B NEW

YUM BRANDS
CVS\CAREMARK CORP
LORILLARD INC COM
CONOCOPHILLIPS

VALERO ENERGY CORP

ACE LIMITED

AMERICAN INTL GROUP INC
CITIGROUP

KEYCORP NEW

MORGAN STANLEY GRP INC
AETNA INC NEW

MYLAN INC

PFIZER INC

THERMO FISHER SCIENTIFIC
ZIMMER HLDGS INC
CUMMINS INC

ILLINOIS TOOL WORKS INC
KIRBY CORP

NIELSEN HOLDINGS BV
RAYTHEON CO NEW

UNION PACIFIC CORP
UNITED RENTALS INC

APPLE INC

AVAGO TECHNOLOGIES

NXP SEMICONDUCTORS
QUALCOMM INC

TERADATA CORP

AMERICAN WATER WORKS CO
BRIDGESTONE CORP
DAIHATSU MOTOR CO LTD
PANDORA AS ADR

SKY PLC ADR

IMERIAL TOBACCO LT

J SAINSBURY SPN

SVENSKA CL AKTIBLGT
UNILEVER NV

WILMAR INTERNATIONAL ADR
SINOPEC/CHINA PETE&CHM

27,737
30,443
17,852
116,002
17,211
6,901
8,053
16,797
19,215
15,976
5,342
4,474
12,781
6,273
8,214
9,230
7,639
21,055
11,055
16,785
18,990
24,488
5,824
10,996
6,441
6,269
11,617
6,543
21,126
15,863
11,461
21,596
4,250
11,660
17,288
17,171
20,265
11,389
8,534
6,433
20,384
11,195
16,131
14,102
16,220
12,505
7,320

28,463
48,230
21,511
115,886
26,512
10,818
15,451
19,230
18,812
16,391
13,483
6,294
15,193
6,187
13,785
12,602
13,527
21,892
14,550
28,869
25,366
25,698
12,529
19,848
7,208
9,470
8,074
8,946
23,797
23,826
12,241
34,769
12,573
15,280
20,440
17,472
26,650
11,207
5,926
8,198
18,223
13,266
10,770
11,327
16,787
11,614
7,614




BNP PARIBAS SPON

DBS GROUP HLDGS LTD ADR
HSBC HLDGS PLC ADR

ORIX CORP

RSA INS GRP INC SPON
SKANDINAVISKA ENSKILD
WHARF HOLDINGS
ASTRAZENECA PLC

ITOCHU CORP

HITACHI LTD ADR
SUMITOMO METAL MIN CO LTD
CHINA TELECOM

KDDI CORP

TIM PARTICIPACOES SA
TOKYO GAS LTD ADR

TOTAL

8,490 9,686
18,334 21,764
17,651 16,530
14,893 12,041
18,898 13,566

5,860 6,358

7,021 10,398
16,319 15,972
17,389 17,133
19,502 18,781

7,750 8,303
19,265 19,961

7,799 14,331

8,962 8,217

9,560 10,595

2,295,789 2,916,530




ARCTOS FOUNDATION

EIN:80-0561039

FORM 990-PF, PART It - BALANCE SHEET, LINE 10C - CORPORATE BONDS
YEAR ENDED DECEMBER 31, 2014

Total Value

Total Cost Basis December 31, 2014
WYANDANCH N Y UN FREE SCH DIST 61,137 61,522
GENERAL ELECTRIC CAPITAL CORP 68,200 67,410
JPMORGAN CHASE & CO SR NT 42,311 44,188
GOLDMAN SACHS GROUP INC 33,502 34,964
BANK AMER CORP SR NT-L 41,658 46,379
SAN FRANCISCO CALIF CITY & CNTY 55,104 56,634
TRADITIONAL DEBENTURE 251,993 250,000

Total 553,905 561,097




ARCTOS FOUNDATION

EIN:80-0561039

FORM 990-PF, PART Il - BALANCE SHEET, LINE 13 - INVESTMENTS - OTHER
YEAR ENDED DECEMBER 31, 2014

Total Value

Total Cost Basis December 31, 2014
ALLY BK MIDVALE UTAH CD 115,377 117,453
GOLDMAN SACHS BK USA NY 115,453 116,923
OW FIXED INCOME FUND 1,117,835 1,089,382
OW LARGE CAP STRATEGIES FD 1,095,333 1,386,164
OW GLOBAL SML & MID CAP FD 776,721 889,388
OW GLOBAL OPPORTUNITIES FD 779,640 831,076
OW REAL RETURN FUND 167,757 126,583
NORTHWEST CAPITAL PARTNERS 8,212 8,212
FGI OPPORTUNITY FUND II 845,332 833,035
INREIT 583,712 616,507

TOTAL 5,605,372 6,014,723




