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o 990-PF Retum of Private Foundation | oms No 1545-0052
or Section 4947(a)(1) Trust Treated as Private Foundation
Department of the Treasury » Do not enter social security numbers on this form as it may be made public.
Intemal Revenue Service » Information about Form 990-PF and its separate instructions is at www.irs.gov/forr990pf. RECURCESEIEILEREEY
For calendar year 2016 or tax year beginning , 2016, and ending
Name of foundation A Employer identification number
Karlgaard Family Foundation 31-1810538
Number and street (or P O box number if mail 1s not delivered to street address) Room/suite B Telephone number (see instructions)
5 Clarks Branch Road 7032728473
City or town, state or province, country, and ZIP or foreign postal code C If exemption application 1s pending, check here» D
Great Falls, VA 22066
G Check all that apply: [ tnitial return 3 Initial retum of a former public charnty| b 1. Foreign organizations, check here »[]
D Final retum D Amended returm 2 Foreign organizations meeting the 85% test,
[J Address change [] Name change check here and attach computaton - - »[]
H Check type of organization: Section 501(c)(3) exempt private feundatlon E ge‘(’:’t‘x)a;%g‘;‘(’g)‘(’f)"&” ;fé‘:;‘:; ‘e_"“"fa‘ed ”'Tde; 0
{0 section 4947(a)(1) nonexempt charitable trust [] Other taxable private foundation
I Far market value of all assets at | 4 Accounting method: Cash [1 Accrual F If the foundation 1s in a 60-month termination
end of year (from Part li, col. (c}, [J Other (specify) under section 507 (b){1)B), check here
line 16)» $ 10,951,449 (Part!, column (d) must be on cash basis.)
Analysis of Revenue and nses (The total of (d) Disbursements
amou%s in columns (b}, (c), and @Exr;’;/ not ne(z:heasanly equal ‘aéfpiﬁ'é‘fpi'ld ®) Netinvestment | {c) Adjusted net f%ﬁm‘e
the amounts in column (a} (see instructions).) books (cash basis only)
;l\_n;‘ 1 Contnbutions, gifts, grants, etc., received (attach schedule) 565,699
) 2  Check P[] if the foundation 1s not required to attach Sch. B
aa 3 Interest on savings and temporary cash investments
e 4 Dwidends and interest from securities . . . . 211,478 211,478
S Sa Grossrents . .
§ b Net rental iIncome or (Ioss)
- g 6a Net gain or (loss) from sale of assets not on line 10
5 b Gross sales pnce for all assets on line 6a
% 3| 7 Capital gain net income (from Part IV, ine 2) . . 0
2 L | 8 Netshort-term capital gain .
o 9 Income modifications .
% 10a Gross sales less retums and allowances
b Less: Cost of goods sold
¢ Gross profit or (loss) (attach schedule)
11 Other income (attach schedule) ..
12 Total. Add lines 1 through 11 . . . . 777,177 211,478
13 Compensation of officers, directors, trustees etc
14  Other employee salanes and wages .
15 Pension plans, employee benefitg——==%

16a Legal fees (attac;Qsch"LeWED .
b Accountlng fees (attach"scﬁedule) . %
i

c Other professnonal\tees (attach[:sched
17  Interest )2} . 4 N
Taxes (attach schedule) (see mstructlo s) =¥, .. 2,314 2,314 2,314

Operating and Administrative Expenses

18
19 Deprematuon (attacg‘“gc":ﬁr" 4).2rdidepletion .
20 Occupancy . e
21 Travel, conferences and meetmgs e e 3,565 3,565 3,565
22 Pnnting and publications e e e e
23 Other expenses (attach schedule) . . . 25 25 25
24 Total operating and administrative expenses.
Addlines 13through23 . . . . . . . . . 5,904 5,904 5,904
25 Contnbutions, gifts, grants paid . . . 476,011 476,011
26  Total expenses and disbursements. Add lines 24 and 25 481,915 5,904 481,915
27  Subtract line 26 from line 12:
a Excess of revenue over expenses and disbursements 295,262 ‘
b Netinvestment income (if negative, enter -0-) . 205,574 |
c__Adjusted net income (if negative, enter -0-) ‘
For Paperwork Reduction Act Notice, see instructions. Cat No 11289X Form 990-PF (2016) i
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Form 990-PF (2016) Page 2
Attached schedules and amounts in the descnption column | Beginming of year End of year
Ba!ance Sheets should be for end-of-year amounts only (See instructions.) (a) Book Value (b) Book Value (c) Far Market Value
1 ., Cash—non-interest-bearing e e e e
2 Savings and temporary cash investments . . . . . . . 84,671 173,412 173,412

3  Accounts receivable P
Less: allowance for doubtful accounts P
4  Pledges recevable P
Less: allowance for doubtful accounts »
5 Grants receivable .
6 Receivables due from officers, dlrectors trustees and other
disqualified persons (attach schedule) (see instructions)
7 Other notes and loans receivable (attach schedule) »
Less: allowance for doubtful accounts »
8 Inventories for sale or use
Prepatd expenses and deferred charges
10a Investments—U.S. and state govenment obligations (attach schedule)
b Investments—corporate stock (attach schedule) . . . . . 5,022,782 5,393,276 10,778,037
¢ Investments—corporate bonds (attach schedule)
11 Investments—Iland, bulldings, and equipment: basis »
Less: accumulated depreciation (attach schedule)
12  Investments—mortgage loans .
13 Investments—other (attach schedule)
14 Land, buildings, and equipment: basis »
Less: accumulated depreciation (attach schedule) >

Assets
©o

15  Other assets (describe > )
16 Total assets (to be completed by all filers—see the
instructions. Also, see page 1,iteml) . . . . . . . . 5,107,453 5,566,688 10,951,449
17  Accounts payable and accrued expenses . e e
18 Grantspayable. . . . . . . . . . . . . . . . 165,000

19  Deferred revenue .

Loans from officers, directors, trustees and other d:squahﬁed persons
Mortgages and other notes payable (attach schedule) .

Other liabilities (describe » )
Total liabilities (add lines 17 through22) . . . . . . . 0 165,000
Foundations that follow SFAS 117, checkhere . . » []
and complete lines 24 through 26 and lines 30 and 31.
Unrestricted . e e

Temporarily restricted . . . . . . . . . . . . . !
Permanently restricted

Foundations that do not follow SFAS 117, check here » .
and complete lines 27 through 31.

Capital stock, trust principal, or current funds . .
Paid-in or capital surplus, or land, bildg., and equipment fund
Retained eamings, accumulated income, endowment, or other funds 5,107,453 5,401,688
Total net assets or fund balances (see instructions) . . . 5,107,453 5,401,688 |
Total liabilities and net assets/fund balances (see
instructions) . . . .. 5,107,453 5,401,688
Analysis of Changes in Net Assets or Fund Balances

Liabilities

BRRB

FER

Net Assets or Fund Balances

2EBVBY

1 Total net assets or fund balances at beginning of year—Part li, column (a), line 30 (must agree with ‘
end-of-year figure reported on prioryear’sreturn) . . . . . . . . 1 5,107,453

2 Enter amount from Part |, line27a . . . e e e 2 295,262

3 Other increases not included in line 2 (i temlze) > 3

4 Addlnes1,2,and3 . . 4 5,402,715

S Decreases not included in line 2 (ltemlze) b Capltal Iosses on sales ) 5 {1,026)

6 Total net assets or fund balances at end of year (line 4 minus line 5)—Part I, column (b), line 30 . 6 5,401,688

Form 990-PF 2016)



Form 990-PF (2016) Page 3
Capital Gains and Losses for Tax on Investment Income
(a) List and descnibe the kind(s) of property sold (e.g., real estate, {b) How acquired (c) Date acquired (d) Date sold
. 2-story brick warehouse, or common stock, 200 shs MLC Co) P Prehase {mo , day, yr) {mo., day, yr)
1a_ See Attachment (7 positions sold) D Various Various
b
c
d
e
o s st rce 0 Dot () oo ey e K
a 194,179 195,205 (1,026)
b
c
d
e |
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69 ) Gans (Cot (h) gan minus |
0 v o (9 Ercos e 0 of 8,0t et o
a
b
c
d
e
2 Capital gain net Income or (net capital loss) { :: (?s:;')’a;(:;'iﬁr I': I'::rl: ||,’ |II'::77 } 2 (1,026)
3 Net short-term capital gain or (loss) as defined in sections 1222(5) and (6):
If gain, also enter In Part |, line 8, column (c) (see instructions). If (Ioss), enter -0- in
Part |, line 8 } 3 (1,026)

Qualification Under Section 4940(e) or 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 penod? [ Yes [J No
If “Yes,” the foundation does not qualify under section 4940(e). Do not complete this part.

1  Enter the appropnate amount in each column for each year; see the instructions before making any entnes.

Base pe(:t))d years ®) © . Distnbution ratio

Calendar year (or tax year beginning in) Adjusted qualifying distnbutions Net vatue of noncharitable-use assets (cot (b) dvided by col (c))

2015 553,938 10,890,059 051

2014 458,184 9,082,843 .050

2013 343,745 6,963,722 049

2012 293,076 6,191,269 .047

2011 265,850 5,263,895 .051
2 Totalofhne 1, column{d) . . . . 2 .248
3  Average distribution ratio for the 5-year base penod d:v:de the total on Ime 2 by 5 or by the

number of years the foundation has been in existence if less than S years . . . 3 050

4  Enter the net value of noncharitable-use assets for 2016 from Part X, line . . . . . . 4 9,745,513
5 Multiplylinedbylined . . . . . . . . . . o . o000 Lo o L. 5 481,276
6 Enter 1% of net investment income (1% of Partl,ine27b) . . . . . . . . . . . 6 2,056
7 AddlinesSand6 . . . . . . . . . . . . . . . ..o e e e 7 486,332
8 Enter qualifying distributions from Part XIi, line4 . . . 8 481,915

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

Form 990-PF (2016)




Form 990-PF (2016)

Page 4

ZEXI]  Excise Tax Based on Investment Income (Section 4940(a), 4940(b), 4940(e), or 4948—see instructions)

1a Exempt operating foundations descnbed in section 4940(d)(2), check here > 1 andenter “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 1 4,111
here® [] and enter 1% of Part |, line 27b
¢ All other domestic foundations enter 2% of line 27b. Exempt forelgn orgamzatlons 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
3 Addlinestand2 . . . . . 3 4,111
4  Subtitle A (income) tax (domestic sectlon 4947(a)(1) trusts and taxable foundattons only Others enter —O -) | 4
5 Tax based on investment income. Subtract line 4 from line 3. If zero or less, enter -0- . 5 4,111
6 Credits/Payments:
a 2016 estmated tax payments and 2015 overpayment credited to 2016 | 6a
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 emoneously withheld . . . . . . . . . 6d
7  Total credits and payments. Add lines 6a through 6d 7
8 Enter any penalty for underpayment of estimated tax. Check here D |f Form 2220 is attached 8
9 Taxdue. If the total of lines 5 and 8 is more than line 7, enteramountowed . . . . . . P { 9 4,111
10 Overpayment. If line 7 1s more than the total of lines 5 and 8, enter the amount overpaid . . » | 10
11 Enter the amount of ine 10 to be: Credited to 2017 estimated tax > | Refunded » | 11
Statements Regarding Activities
ta Durning the tax year, did the foundation attempt to influence any national, state, or local legislatlon or did it Yes| No
participate or intervene in any political campaign? 1a v
b Did it spend more than $100 during the year (either dlrectly or mdlrectly) for polltlcal purposes (see
Instructions for the defintion)? . . . . . . 1b v
If the answer is “Yes” to 1a or 1b, attach a detalled descnptlon 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 thisyear? . . . . e .. 1¢c v
d Enter the amount (if any) of tax on political expenditures (section 4955) ;mposed dunng the year
(1) On the foundation. » $ (2) On foundation managers. > $
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed
on foundation managers. » $
2 Has the foundation engaged in any activities that have not previously been reported to the IRS? 2 v
If “Yes,” attach a detailed description of the activities.
3 Has the foundation made any changes, not previously reported to the IRS, inits goveming instrument, articles of
incorporation, or bylaws, or other similar instruments? If “Yes,” attach a conforrmed copy of the changes . 3 v
4a D the foundation have unrelated business gross income of $1,000 or more during the year? . 4a v
b If “Yes,” has it filed a tax return on Form 990-T for this year? . . 4b v
5 Was there a liquidation, termination, dissolution, or substantal contractlon dunng the year” 5 v
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
conflict with the state law remain in the governing instrument? 6| v
7  Did the foundation have at least $5,000 in assets at any time during the year? /f "Yes complete Part A col (c) and Part XV 7 v
8a Enter the states to which the foundation reports or with which it is registered (see instructions) »
Virginia
b If the answer Is “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 . sb! v
9 Is the foundation claiming status as a pnvate operating foundation within the meaning of section 4942(1)(3) or
4942())(5) for calendar year 2016 or the taxable year begmmng in 2016 (see instructions for Part XiV)? If “Yes,”
complete Part XIV . . 9 v/
10 Did any persons become substant:al contnbutors dunng the tax year" if "Yes attach a schedule Ilst:ng the:r
namesandaddresses . . . . . . . . . . . . . ..o e e e e e e e e e 10| v
Form 990-PF (2016)




Form 980-PF (2015) Page D
Statements Regarding Activities (continued)
. Yes | No
11 At.any time during the year, did the foundation, directly or indirectly, own a controlled entlty within the
meaning of section 512(b)(13)? If “Yes,” attach schedule (see instructions) 1 v
12 Did the foundation make a distribution to a donor advised fund over which the foundatlon ora dlsquallﬁed
person had adwvisory pnvileges? If “Yes,” attach statement (see instructions) . e e 12| v
13 D the foundation comply with the public inspection requirements for its annual returns and exemption application? | 13 | v
Website address »
14 The books are in care of » David Karigaard Telephone no. P _ 7032728473
Located at P § Clarks Branch Road, Great Falls, VA ZIP+4 » 22066
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 dunngtheyear . . . . . » | 15 l
16 At any time during calendar year 2015, did the foundation have an Interest in or a signature or other authonty Yes | No
over a bank, securities, or other financial account in a foreign country?. . 16 v
See the instructions for exceptions and filing requirements for FINCEN Form 114. If 'Yes enter the name of }
the foreign country » ‘
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? . . [JYes No
(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a
disqualified person? . . . . - - OYes No
{3} Furnish goods, services, or facilities to (or accept them from) a dlsquallfled person" . . [ves No
(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person? . . Yes {[INo
(5) Transfer any iIncome or assets to a disqualified person (or make any of either available for
the benefit or use of a disqualified person)? . . . . . [Yes No
(6) Agree to pay money or property to a government official? (Exceptlon 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 terminatingwithn90days)) . . . . . . . . [JYes 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
section 53.4941(d)-3 or in a current notice regarding disaster assistance (see instructions)? . . . . . . . 1b s
Organizations relying on a current notice regarding disaster assistance check here . . . »[]
¢ Did the foundation engage in a prior year in any of the acts described Iin 1a, other than excepted acts that
were not corrected before the first day of the tax year beginning in 2015? Coe .. 1c¢ v
2 Taxes on failure to distribute income (section 4942) (does not apply for years the foundatlon was a private
operating foundation defined in section 4942()(3) or 4942(j)(5)):
a At the end of tax year 2015, did the foundation have any undistributed income (ines 6d and
6e, Part Xill) for tax year(s) beginning before2015? . . . . . . . . . . . . . . [OYes No
If “Yes,” list the years > 20 20 ,20 20
b Are there any years listed in 2a for which the foundation Is not applying the provisions of section 4942(a)(2)
(relating to incorrect valuation of assets) to the year’s undistributed income? (If applying section 4342(a)(2) to
all years listed, answer “No” and attach statement—see instructions.) . c e e 2b v
¢ If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here.
» 20 , 20 , 20 , 20
3a Did the foundation hold more than a 2% direct or indirect interest in any business enterprise
atany ttime duringtheyear?. . . . . . . . . . . . . . . . . . . . .. OvYes [INo
b If “Yes,” did it have excess business holdings in 2015 as a result of (1) any purchase by the foundation or
disqualified persons after May 26, 1969; (2) the lapse of the 5-year penod (or longer period approved by the
Commissioner under section 4943(c)(7)) to dispose of holdings acquired by gift or bequest; or (3) the lapse 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 2015.) 3b
4a Did the foundation invest dunng the year any amount in a manner that would |eopard|ze its chantable purposes" 4a v
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 2015? | 44 7

Form 990-PF 2015)



Form 990-PF (2016) Page 6
Statements Regarding Activities for Which Form 4720 May Be Required (continued)
5a Dunng the year did the foundation pay or incur any amount to:
(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945@)? . [JYes No
(2) Influence the outcome of any specific public election (see section 4955); or to carry on,
drrectly or indirectly, any voter registrationdrive? . . . . . . . . . . . . . [OYes No
(3) Provide a grant to an individual for travel, study, or other similar purposes? . . . . . [JYes No
{4) Provide a grant to an organization other than a chantable, etc., organization descnbed Iin
section 4945(d)(4)(A)? (see instructions) . . . . . . - -+« « - [Yes No
(5) Provide for any purpose other than religious, charitable, smentlf ic, Ilterary or educational
purposes, or for the prevention of cruelty to children or anmals? . . . .« « OYes [INo
b If any answer is “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)? . . . sb
Organizations relying on a current notice regarding disaster assistancecheck here . . . . . . P [:I ‘
c If the answer is “Yes” to question 5a(4), does the foundation claam exemption from the tax
because it maintained expenditure responsibility forthegrant? . . . . . . . . . . [OYes [INo
If “Yes,” attach the statement required by Regulations section 53.4945-5(d).
6a Did the foundation, dunng the year, receive any funds, directly or lndlrectly, to pay premiums
on a personal benefit contract? . . . . . . . . . . - -+« .« .« - OYes [INo
b Did the foundation, during the year, pay premiums, directly or |nd|rectly, on a personal benefit contract? . 6b v
If “Yes" to 6b, file Forrn 8870.
7a At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction? [ Yes No
b f “Yes,” did the foundation receive any proceeds or have any net income attributable to the transaction? . 7b
Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
and Contractors
1 List all officers, directors, trustees, foundation managers and their compensation (see instructions).

{a) Name and address "”Jl‘l'.?gi"e? oge | @ (?fo i g pr;?g?on eé?lg)?elmbgt’\g%?zlt:ns ‘e{)age;l‘f&g‘f:;"‘-
devoted to position enter -0-) and deferred compensation
David C. Karlgaard
5 Clarks Branch Road, Great Falls, VA 22066 Pres & Treas (2) 0 0 1,783
Marilyn E. Karlgaard
5 Clarks Branch Road, Great Falls, VA 22066 VP & Sec (2) 0 0 1,782
Joanna V. Karlgaard
2700 Remington Avenue, #520, Baltimore, MD 21211 Asst VP (<1) 0 0 0
Christopher D. Karlgaard
8108 Wrenfield Drive, Williamsburg, VA 23188 Asst VP (<1) 0 0 0
2 Compensation of five highest-paid employees (other than those included on line 1—see instructions). if none, enter
“NONE.”
(d) Contnbutions to
{a) Name and address of each employee paid more than $50,000 (:E;;ézsj:? p‘zgiie {c) Compensation p??ng'%%ed%efgiﬁezj (eLF:ge;ls: :a?‘c:;m.
compensation
NONE
Total number of other employees paidover$50,000 . . . . . . . . . . . . .. . . . . . .¥WP

Form 990-PF 2016)



Form 990-PF (2016) Page 7
IZIX  information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,

and Contractors (continued)
3 Five highest-paid independent contractors for professional services (see instructions). If none, ernter “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 professionalservices . . . . . . . . . . . . .»

RS  Summary of Direct Charitable Activities

List the foundation’s four largest direct chantable activities dunng the tax year Include relevant statistical information such as the number of

organzations and other beneficianes served, conferences convened, research papers produced, etc Expenses
1 George Washington University
Computer Science Scholarships (2), Computer Engineering Scholarships (2), Profesorship (1)
150,000
2 University of Wisconsin Eau Claire Foundation
Computer Science Scholarships (15), Math Scholarships (2), Physics Scholarships (2), Teaching Awards (10)
135,861
3 Viroqua Area Foundation
Viroqua Library
155,000
4 INOVA Health Care Foundation
Nursing Scholarships (3)
20,000
Summary of Program-Related Investments (see instructions)
Descnbe the two largest program-related investments made by the foundation dunng the tax year on lines 1 and 2. Amount
1 NONE |
2

All other program-related investments. See instructions
3

Total.Addlines1through3 . . . . . . . . . . . . . . . . . . . . . . .. .. . .b»

Form 990-PF (2016)



Form 990-PF (2016) Page 8

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

1 Far market value of assets not used {(or held for use) directly in carrying out charitable, etc.,
purposes:
a Average monthly far market value ofsecurites . . . . . . . . . . . . . . . . . 1a 9,849,264
b Average of monthly cash balances . . . e e e e e e 1b 44,658
¢ Fair market value of all other assets (see |nstruct|ons) e e e e e e e e 1¢c |
d Total (add lines 1a, b,andc) . . . e e e e e 1d 9,893,922
e Reduction clamed for blockage or other factors reported on Ilnes 1a and
1c (attach detailed explanation). . . . . . e e e e L1e |
2 Acquisition indebtedness applicable to line 1 assets C e e e e e e e e 2
3 Subtractine2fromlineid . . . . 3 9,893,922
4 Cash deemed held for chantable actrvrtres Enter 1‘/2% of hne 3 (for greater amount see
mstructions) . . . . . . 4 148,409
5 Net value of nonchantable-use assets Subtract Ilne 4 from Ime 3 Enter here and on Part V I|ne 4 5 9,745,513
Mmrmum investment retumn. Enter 5% of lineS5 . . . 6 487,276

Distributable Amount (see instructions) (Sectlon 4942(1)(3) and 0)(5) pnvate operatmg foundations
and certain foreign organizations check here ™ [] and do not complete this part.)

1 Minimumnvestment return from Part X, me6 . . . . . . . . . . . . . . . . . . 1 487,276 |
2a Tax on investment income for 2016 from Part VI, line5 . . . .. 2a 4,111 !
b Income tax for 2016. (This does not include the tax from Part Vi ) c e 2b
¢ Addlines2aand2b . . . . .. 2c 4111
3 Distnbutable amount before adjustments Subtract hne 2c from Irne 1 . 3 483,165
4 Recovenes of amounts treated as qualifying distributions . e 4
5 Addlnes3and4 . . . . e e e e 5 483,165
6 Deduction from distributable amount (see |nstruct|ons) 6
7 Distributable amount as adjusted. Subtract ine 6 from Ilne 5 Enter here and on Part XIII
met . . . . . . L 0 L. L Lo s 7 483,165
Qualifying Distributions (see instructions)
1 Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes:
a Expenses, contributions, gifts, etc.—total from Part I, column (d), line26 . . . . . . . . . 1a 481,915
b Program-related investments—total fromPart IX-B . . . 1b
2 Amounts pad to acquire assets used (or held for use) dlrectly in carrylng out chantable etc .
purposes . . . . . . . e e e e e 2
3 Amounts set aside for specrflc charitable projects that satlsfy the:
a Suitability test (pnor IRS approvalrequired) . . . . . . . . . . . . . .. . . .. 3a
b Cash distribution test (attach the required schedule) . . . . 3b
4  Qualifying distributions. Add lines 1a through 3b. Enter here and on Part V ||ne 8 and Part XIII I|ne 4 | 4 481,915
5 Foundations that qualify under section 4940(e) for the reduced rate of tax on net investment income.
Enter 1% of Part |, line 27b (see instructions) . . . e e e e e 5
6 Adjusted qualifying distributions. Subtract line 5 from hne 4 . . 6 481,915

Note: The amount on line 6 will be used in Part V, column (b), in subsequent years when calculatrng whether the foundation
qualifies for the section 4940(e) reduction of tax in those years.

Form 990-PF 2016)



Form 990-PF (2016) Page 9
Undistributed Income (see instructions)
: (a) ) (c) (d)
1  Distributable amount for 2016 from Part X, Corpus Years pror to 2015 2015 2016
ine7 . . . . - 483,165
2  Undistributed income, lf any, as of the end of 2016:
a Enter amount for 2015 only . .
b Total for prior years: 20,20 ,20
3 Excess distributions carryover, if any, to 2016:
a From 2011
b From 2012
¢ From 2013
d From 2014 Co. .
e From2015 . . . . . 22,076
f Total of lines 3a through e . . . 22,076
4  Qualifying distributions for 2016 from Part XII
ine4:» $ 481,915
a Applied to 2015, but not more than line 2a .
b Applied to undistributed income of prior years
(Election required —see Iinstructions) .
¢ Treated as distributions out of corpus (Election
required —see instructions) .
d Applied to 2016 distributable amount . . 481,915
e Remaining amount distributed out of corpus
5 Excess distnbutions carryover applied to 2016 1,250 1,250

(If an amount appears in colurnn (d), the same
amount must be shown in columnn (a).)
6 Enter the net total of each column as
indicated below:
a Corpus. Add lines 3f, 4c, and 4e. Subtract line 5 20,826
b Prior years’ undistributed income. Subtract
line 4b from line 2b

¢ Enter the amount of prior years’ undistnbuted
income for which a notice of deficiency has
been i1ssued, or on which the section 4942(a)
tax has been previously assessed .

d Subtract line 6¢c from line 6b. Taxable
amount—see Instructions

e Undistributed income for 2015. Subtract line
4a from line 2a. Taxable amount—see
instructions

f Undistnbuted income for 2016. Subtract lines
4d and 5 from line 1. This amount must be
distnbuted in 2017 .

7  Amounts treated as distnbutions 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 distnbutions carryover from 2011 not
applied on line 5 or line 7 (see instructions) .

9 Excess distributions carryover to 2017.
Subtract lines 7 and 8 fromtine6a . . . 20,826

10 Analysis of line 9:

Excess from 2012 .
Excess from 2013 .
Excess from 2014 .
Excess from2015 . . . .
Excess from2016 . . . . 20,826

oQ0o0cD

Form 990-PF (2016)



Form 990-PF (2016) Page 10
L@ AW Private Operating Foundations (see instructions and Part VII-A, question 9)
1a |If the foundation has received a ruling or determination letter that it 1s a pnivate operating

foundation, and the ruling is effective for 2016, enter the date of theruling . . . . >
b Check box to indicate whether the foundation i1s a private operating foundation descnbed in section [] 4942()3) or [[] 4942()(5)
2a Enter the lesser of the adjusted net Tax year Pnor 3 years
income from Part | or the minimum (@ 2016 ) 2015 @ 2014 @ 2013 () Total

investment retum from Part X for
each year listed

b 85% ofline2a .

¢ Qualfying distributions from Part XII
hne 4 for each year listed .

d  Amounts included In line 2¢ not used directly
for active conduct of exempt actvities .

e Qualfying distnbutions made directly
for active conduct of exempt activities.
Subtract line 2d from line 2c

3 Complete 3a, b, or ¢ for the
aftermative test relied upon:

a “Assets” altemative test—enter:

(1) Value of all assets
(2) value of assets qualifying under

section 4942(j)(3)(B)(i)

b “Endowment” altemative test—enter 2/3
of minimum investment return shown In
Part X, line 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 royatties) . .

2) Support from general public

5 or more exempt
orgamzatlons as provided in
section 4942()(3)(B)(i |)

(3) Largest amount of support from
an exempt organization

{4) Gross investment income . .
m Supplementary Informatlon (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 Lst any managers of the foundation who have contnbuted more than 2% of the total contnbutions received by the foundation
before the close of any tax year (but only if they have contributed more than $5,000). (See section 507(d)(2).)

David C. Karlgaard and Mariin E. Karlgaard
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.

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

Check here b if the foundation only makes contributions to preselected charitable organizations and does not accept
unsolicited requests for funds. If the foundation makes gifts, grants, etc. {see 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 matenals they should include:

¢ Any submission deadlines:

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

Form 990-PF (2016)



Form 990-PF (2016) Page 11

Y Supplementary Information (continued)
3 Grants and Contributions Paid During the Year or Approved for Future Payment

Recipient ‘show any reahonship 1. | Foundatien Purpose of grant o
Name and address (home or business) ﬁﬁmﬁ%mi '%'::Egt comnbution Amount
a Paid during the year
University of Wisconsin Eau Claire Foundation YES Scholarships, Teaching Awards 135,861
George Washington University YES Scholarships, Professorship 150,000
NOVA Hospital Foundation YES Scholarships 20,000
Viroqua Area Foundation YES New Library Support 155,000
University of California San Francisco YES Kidney Project Research 15,000
Humaine Society YES General 100
Rescue Dog Fund YES General 50
Total . . . . . . . . . . . ... s s s e e o . o, . P 32 476,011
b Approved for future payment .
University of Wisconsin Eau Claire Foundation YES Scholarships, Teaching Awards 3,230,408
George Washington University YES Scholarships, Professorship 1,900,000
Total . . . . . . . . . . . . ..y e s 3y 5,130,408

Form 990-PF 016)



Form 990-PF (2016) Page 12

ke IB N  Analysis of Income-Producing Activities
Enter gross amounts unless otherwise indicated. Unrelated business income Excluded by section 512,513, or 514

(e
(@) (b) © @ | ated o exempt

Business code Amount Exclusion code Amount (See instructions.)
1 Program service revenue:

-0 Qa0O0OcCO

g Fees and contracts from government agencies |
Membership dues and assessments
Interest on savings and temporary cash mvestments
Dividends and interest from securities .
Net rental income or (loss) from real estate:
a Debt-financed property
b Not debt-financed property .
Net rental income or (loss) from personal property
Other investment income
Gain or {loss) from sales of assets other than |nventory
Net income or (loss) from special events
Gross profit or (loss) from sales of inventory .
Other revenue: a
b
c
d
e

12 Subtotal. Add columns (b), (d), and (e) . .

13 Total. Add line 12, columns (b), (d), and () . . . C e e e e e 13
(See worksheet in line 13 instructions to verify calculatlons)
Relationship of Activities to the Accomplishment of Exempt Purposes

Line No. Explain below how each actwity for which income Is reported n column é) of Part XVI-A contnbuted importantly to the
v accomplishment of the foundation’s exempt purposes (other than by providing funds for such purposes). {See instructions.)

bh N

-d

- QO RN

= 3

Form 990-PF (2016)



Form 990-PF (2016)
Part XVII information Regarding Transfers To and Transactions and Relationships With Noncharitable

Page 13

‘Exempt Organizations

1 Did the organization directly or indirectly engage in any of the following with any other organization descnbed Yes| No
in section 501(c) of the Code (other than section 501(c)(3) organizations) or in section 527, relating to political
organizations?
a Transfers from the reporting foundation to a noncharitable exempt organization of:
(MCash . . . . . . . . . . oL Lo oL L0 1a(1) v
{2) Other assets 1a(2) v
b Other transactions:
(1) Sales of assets to a noncharitable exempt organization . . . . . 1b(1) v
(2) Purchases of assets from a noncharitable exempt organization . 1b(2) v
(3) Rental of facilities, equipment, or other assets 1b(3) v
(4) Reimbursement arrangements . . . . . . . . . . . . . . 1b(4) v
(5) Loans or loan guarantees . 1b(5) v
(6) Performance of services or membershlp or fundralsmg sohcntatlons . 1b(6) v
¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees 1c v
d If the answer to any of the above is “Yes,” complete the following schedule. Column (b) shouId 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) Line no | (b) Amount involved {c) Name of nonchantable exempt organization (d) Descnption of transfers, transactions, and shanng arrangements
2a Is the foundation directly or indirectly affiliated with, or related to, one or more tax-exempt organizations
descnbed In section 501(c) of the Code (other than section 501(c)(3)) orin secton527? . . . . . . . [] Yes No
b If “Yes,” complete the following schedule.
(a) Name of organization (b) Type of organzation {c) Descnption of relationship
atties of penury, | declare that | have exammed this retum, including accompanying schedules and statements, and to the best of my knowledge and belief, it is true,
Si gn d on all nformation of which preparer has any knowledge. May the 175 drcuss s retum
Here 117 2 ) Presidert (e macvonsys L1¥ea LING
e v
Paid Pnnt/Type preparer's name * Preparer's signature Date Check [] PTIN
Preparer self-employed
Use on|y Firm's name P> Firm's EIN »
Firm's address P Phone no.

Form 990-PF (2016)




Schedule B 1 OMB No. 1545-0047
{Form 990, 990-EZ, Schedule of Contributors

g:p;”:n';f)d tre Trasry > Attach to Form 990, Form 990-EZ, or Form 990-PF. 2016
Intemal Revenue Service » Information about Schedule B (Form 990, 990-EZ, or 990-PF) and its instructions is at www.irs.gov/form9s0.
Name of the organization Employer identification number
Karigaard Family Foundation 31-1810538
Organization type (check one):

Filers of: Section:

Form 990 or 990-EZ O 501(c) ) (enter number) organization
[ 4947(a)(1) nonexempt charitable trust not treated as a private foundation
[] 527 political organization

Form 990-PF 501(c)(3) exempt private foundation
O 4947(a)(1) nonexempt charitable trust treated as a private foundation

1 501(c)(3) taxable pnvate foundation

Check if your organization is covered by the General Rule or a Special Rule.

Note: Only a section 501(c)(7), (8), or (10) organization can check boxes for both the General Rule and a Special Rule. See
instructions.

General Rule

For an organization filng Form 990, 990-EZ, or 390-PF that received, during the year, contnbutions totaling $5,000
or more (In money or property) from any one contnbutor. Complete Parts | and II. See instructions for determining a
contributor's total contributions.

Special Rules

O Foran organization described in section 501(c)(3) filing Form 990 or 990-EZ that met the 33'/s % support test of the
regulations under sections 509(a)(1) and 170(b)(1){(A)(vi), that checked Schedule A (Form 990 or 990-EZ2), Part II, line
13, 16a, or 16b, and that received from any one contributor, dunng the year, total contnbutions of the greater of (1)
$5,000 or (2) 2% of the amount on () Form 990, Part VI, line 1h, or (i) Form 990-EZ, line 1. Complete Parts | and II.

[ For an organization described in section 501(c)(7). (8), or (10)fiing Form 990 or 990-EZ that received from any one
contnbutor, during the year, total contnbutions of more than $1,000 exclusively for religious, charitable, scientific,
Iiterary, or educational purposes, or for the prevention of cruelty to children or animals. Complete Parts |, Il, and Il

O Foran organization described 1n section 501(c)(7), (8), or (10) filing Form 990 or 990-EZ that received from any one
contributor, during the year, contnbutions exclusively for religious, charitable, etc., purposes, but no such
contributions totaled more than $1,000. If this box is checked, enter here the total contnbutions that were received
during the year for an exclusively religious, charitable, etc., purpose. Don't complete any of the parts unless the
General Rule applies to this organization because it received nonexclusively religious, charitable, etc., contributions
totaling $5,000 or more duringtheyear . . . . . . . . . . . . . . . . . . P> §

Caution: An organization that 1sn't covered by the General Rule and/or the Special Rules doesn't file Schedule B (Form 990,
990-EZ, or 990-PF), but it must answer “No” on Part IV, line 2, of its Form 990; or check the box on line H of its Form 980-EZ or on its
Form 990-PF, Part |, line 2, to certify that it doesn't meet the filing requirements of Schedule B (Form 990, 990-EZ, or 990-PF).

For Paperwork Reduction Act Notice, see the Instructions for Form 990, 990-EZ, or 990-PF. Cat No. 30613X Schedule B (Form 990, 990-EZ, or 930-PF) (2016)



Schedule B (Form 990, 930-E2Z, or 990-PF) 2016)

Page 2

Name of organization
Karlgaard Family Foundation

Employer identification number

31-1810538

Il Contributors (See instructions). Use duplicate copies of Part | if additional space is needed.

(a) (b) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
1 David C. and Marilyn E. Karlgaard Person O
Payrofl d
5 Clarks Branch Road 565,699 Noncash O
(Complete Part Il for
Great Falls, VA 22066 noncash contnbutions.)
(a) (b) c (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
Person ]
Payroll [l
Noncash O
(Complete Part Il for
noncash contributions.)
(a) (b) {©) (d
No. Name, address, and ZIP + 4 Total contributions Type of contribution
Person 0
Payroll O
Noncash O
(Complete Part Il for
noncash contnbutions.)
(a) (©) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
Person O
Payroll ]
Noncash ]
(Complete Part 1} for
noncash contnbutions.)
{a) (b) c (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
Person |
Payroll O
Noncash O
(Complete Part 1l for
noncash contributions )
{a) (c) (d)
No. Name, address, and ZIP + 4 Total contributions Type of contribution
Person N
Payroll O
Noncash O
{Complete Part 11 for
noncash contributions.)

Schedule B (Form 990, 990-EZ, or 990-PF) (2016)




Schedule B (Form 990, 930-EZ, or 990-PF) (2016)
Name of organization

Karlgaard Family Foundation

Page 3
Employer identification number

31-1810538
IEZX] Noncash Property (See instructions). Use duplicate copies of Part Il if additional space is needed.

o (b) EMV (or estimarte) (@
m s s - or marxe, -
Part | Description of noncash property given (See instructions) Date received
1,325 shares Tencent Hidgs LTD (TCEHY) @ $18.84
1
$ 24,963 3/1/2016
(a) No. b) (c) (@
g :rrtnl Description of noncash property given Fg:e(i?‘rs:us‘t:h'.';:ts? Date received
613 shares Marriott Vacations Worldwide (VAC) @ $60.29
1
$ 36,958 3/1/2016
m I . or estimate -
Part| Description of noncash property given (See instructions) Date received
2,102.743 shares Marriott International (MAR) @ $83.87
1
$ 176,357 12/8/2016
(?2 . () FMV ( @ ) (d)
om e . or estimate .
Part | Description of noncash property given (See instructions) Date received
1,524 shares FISERVE Inc - Wisconsin (FISV) @ $104.67
1
$ 159,517 12/8/2016
(?3 no. (b) FMV ( (c)st ) (d)
om .. " or estimate -
Part | Description of noncash property given (See instructions) Date received
500 Shares Canadian National Railway (CNi) @ $69.24
1
$ 34,620 12/8/2016
(?3 ne. (®) FMV ( (g)sti ate) (@
om s _ or mate .
Part| Description of noncash property given (See instructions) Date received
363 shares Fortive Corp (FTV) @ $53.95
1
19,583.85 12/8/2016

Schedude B (Form 990, 990-EZ, or 990-PF) (2016)
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Schedule B (Form 990, 990-EZ, or 930-PF) (2016)

Name

of organization

Karlgaard Family Foundation

Page 3

Employer identification number

(a) No.

from

31-1810538
) Noncash Property (See instructions). Use duplicate copies of Part Il if additional space is needed.

Part|

(b)

Description of noncash property given

2,807 shares ASSA ABLOY AB Unsp ADR (ASAZY) @ $8.84

(c)
FMV (or estimate)
{See instructions)

(@

Date received

$ 25,698 12/8/2016
(?3 No. MV ( () ) (d)
om - . or estimate .
Part| Description of noncash property given (See instructions) Date received
175 shares SNAP-ON Inc (SNA) @ $172.74
1
$ 30,230 12/8/2016
o, (b) FMV ( @ ) (D
om - . or estimate)] .
Part | Description of noncash property given (See instructions) Date received
483 shares CDK Global Inc. (CDK) @ $58.87
1
$ 28,434 12/8/2016
e (®) FMV ( o ) (d)
om . . or estimate) .
Part | Description of noncash property given (See instructions) Date received
845 shares Novo Nordisk A/S ADR (NVO) @ $34.72
1

$ 29,338 12/8/2016
(a) No. ®) (c) . )
g:’;“' Description of noncash property given ?é':e(i?‘;:::hr.:::? Date received
$
(?30 No. ®) MY (c) (d
o .. . estimat .
P ar'tnl Description of noncash property given (See(i:;w w'.:n;) Date received

Schedule B (Form 990, 990-EZ, or 990-PF) (2016)



Schedule B (Form 990, 990-EZ, or 990-PF) (2016)

Page 4

Name of organization

Employer identification number

Xl  Exclusively religious, charitable, etc., contributions to organizations described in section 501(c)(7), (8), or

(10) that total more than $1,000 for the year from any one contributor. Complete columns (a) through (e) and
the following line entry. For organizations completing Part lll, enter the total of exclusively religious, charitable, etc.,
contributions of $1,000 or less for the year. (Enter this information once. See instructions.) » $

Use duplicate copies of Part lll if additional space is needed.

{a) No.
from

from (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
art
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
{a) No. _ i N .
;roml (b} Purpose of gift (c) Use of gift (d) Description of how gift is held
art
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
{a) No. i i . .
lf;oml (b) Purpose of gift (c) Use of gift (d) Description of how gift is held
art
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
(a) No. j . L I
:’roml (b) Purpose of gift {(c) Use of gift (d) Description of how gift is held
art
(e) Transfer of gift
Transferee’s name, address, and ZIP + 4 Relationship of transferor to transferee
|
[

Schedule B (Form 990, 990-EZ, or 990-PF) (2016)



Karlgaard Family Foundation
5 Clarks Branch Road, Great Falls, VA 22066
EIN 31-1810538

Attachment to Form 990-PF, Tax Year 2016

Part |, Line 1, Contributions Received

From David and Marilyn Karlgaard

3/1/2016

3/1/2016

12/8/2016
12/8/2016
12/8/2016
12/8/2016
12/8/2016
12/8/2016
12/8/2016
12/8/2016

Partl, Line 18, Taxes

Part 1, Line 23, Other Expenses

1,325 shares Tencent Hidgs LTD (TCEHY) @ $1884... ........... $24,963
613 shares Marnott Vacations Worldwide (VAC) @ $60.29.... . .. $36,958
2,102.743 shares Mamott International (MAR) @ $83.87............ $176,357
1,524 shares FISERVE Inc - Wisconsin (FISV) @ $104.67......... $159,517
500 Shares Canadian National Railway (CNI) @ $69.24.............. $34,620
363 shares Fortive Corp (FTV) @ $53.95... . .. $19,584
2,907 shares ASSA ABLOY AB Unsp ADR (ASAZY) @ $8 84 ...... $25,698
175 shares SNAP-ON Inc (SNA) @ $172 74.. e .. $30,230
483 shares CDK Global Inc. (CDK) @ $58. 87 oo $28,434
845 shares Novo Nordisk A/S ADR (NVO) @ $34.72. . .............. $29,338
Total Contributions Received ... ... ..o s ciieies ieeee e e, 565,699
Foreign Income Taxes Paid..................cooieiiciiie e e $1,146
Excise Tax on Investment INCOME... ... ... ..ot e $1.168
Total TaxXes Paid........oooe e et e i et e e 32,314
State Corporation Fees (VA) ... ...t i e e e $25
Total Other EXPENSES ... .. .ooooiiriie it e e ceeieee e $25

Part IV, Capital Gains and Losses

Property (a) (b) (€ (d) (e) (a) (h)

613 sh Marriott Vacations WW D  3/1/16 312116 36,512 36,958 (446)
1,325 sh Tencent HIdgs” LTD D  3/1/16 3/2/16 25,063 24963 90

175 sh Snap-On Inc D 12/8/16 12/8/16 30,129 30,230 (101)
845 sh Novo Nordisk A/S D 12/8/16 12/8/16 29,324 29,338 (14)
483 sh CDK Global Inc D 12/8/16 12/8/16 28,398 28,434 (36)
2,907 sh Assa Abloy AB D 12/8/16 12/8/16 25,465 25,698 (233)
363 sh Fortive Corp D _12/8/16 _ 12/8/16 19,298 19,584  (286)

TOTAL

194,179 195,205

(1,026)




Part I, Line 10b Investments, Corporate Stock

Book Value

8,000 shares Express Scripts @ $21.99 (12/15/2005)..........ccccooei it s o
4,000 shares Express Scripts @ $35.98 (12/24/2007)........cccooici e o oiet.

5,600 shares Express Scripts @ $28.05 (12/31/2008) ......................

252 shares Express Scripts **
14,000 shares Apple Computer @ $10 20 (12/1 5/2005)
7,000 shares Apple Computer @ $28.15 (12/24/2007)...

9,800 shares Apple Computer @ $12.36 (12/31/2008) ...... .....'.'.'.'.'_' o
6,760 shares PNC Financial Services @ $72 00 (12/11/2008)............ ......
6,000 shares Canadian National Rail @ $27.15 (12/28/2009) .............. .....

$175,920
$143,920
$1567,080

een $11,096
.. $142,760

576 shares Canadian National Railway Co @ $56.41 (12/22/2015) ........

500 shares Canadian National Raill @ $69.24 (12/8/2016) .................
3,785 shares Biogen Idec Inc. @ $152.91 (12/18/2012) .................. .
6,920 shares Johnson & Johnson @ $106.25 (12/21/2014)..................

$197,060
$121,156

. $486,697

$162,870
$32,492
$34,620

" $578.764

1,544 shares O'Reilly Automotive @ $193.64 (12/21/2014).................. . ...

400 shares O'Reilly Automotive @ $254.01 (12/22/2015)............ ... ...

258 shares PNC Financial Gp @ $91.18 (12/22/2015).................. ... ...

2,102.743 shares Marriott International @ $83.87 (12/8/2016) .......... .

1,524 shares FISERVE Wisconsin Inc @ $104.67 (12/8/2016) e e

7,613,971 shares EuroPacific Growth Fund..
14,363,477 shares Growth Fund of Amenca

27,326.175 shares Investment Company ofAmenca [

Total Book Value...

** from merger, 312 Medco Health Solutions Inc @ $63.74 (12/8/2010)

$734,960
$298,980

.$101,604

$23,5624
$176,357
$159,517
$339,484

.. $444 540

869,875

...$5,393,276




Market Value

. 17,852 shares Express Scripts @ $68.79... ......ccccoiiiiii el
30,800 shares Apple Computer @ $115.82........ccooin it
7,018 shares PNC Financial Services @ $116.96 .. ... ... ...
7,076 shares Canadian National Rail @ $67.40 .. ... ... . ... ... ... .. .. ..
3,785 shares Biogen Idec Inc @ $283.58 ...

6,920 shares Johnson & Johnson @$116.21... ...
1,944 shares O'Reilly Automotive @3$278.41........... .o,
1,524 shares FISERVE Wisconsin @ $106.28............ ..ccooiiiiiiiiiiiiiie et
2,102.743 shares Marriott Intl Inc @ $82.68........... oo
7,613 971 shares EuroPacific Growth Fund @ $45 11 .. ... ...

14,363.477 shares Growth Fund of America @ $42.04 ..

27,326.175 shares Investment Company of America @ $36 23 .

Total Market Value...

Part VII-A, Line 10, Substantial Contributors
David C. Karlgaard

Marilyn E. Karlgaard

5 Clarks Branch Road, Great Falls, VA 22066

Part VII-A, Line 12

$1,228,039
$3,567,256
$820,825
..$476,922
$1 073,350

.. $797 255
$541,229
$161,971
$173,855
$343,466
.. $603,841

$990,027
$10,778,037

A distribution was made to a Donor Advised Fund under the University of Wisconsin Eau Claire

Foundation. David C. Karlgaard is a disqualified person under the Karlgaard Foundation and has advisory

privileges for the Donor Advised Fund at the University of Wisconsin Eau Claire Foundation. The

disqualified person has no active investment management power for the funds in the Donor Advised Fund.
The University of Wisconsin Foundation has complete investment management power for the funds in the
Donor Advised Fund. The Donor Advised Fund is specifically limited for use to endow future scholarships

and teaching awards at the University of Wisconsin Eau Claire.




