rorm 990=-PF

Department of the Treasury
Internal Revenue Service

Return of Private Foundation

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

P Do not enter social security numbers on this form as it may be made public.
B Go to www.irs.gov/Form980PF for instructions and the latest information.

[ OMB No. 1545-0047

For calendar year 2021 or tax year beginning

, 2021, and ending

2021

Open to Public Inspection

; 20

Name of foundation

A Employer identification number

CAROLYN FOUNDATION 41-6044416
Number and street (or P.O. box number if mail is not delivered to street address) Room/suite B Telephone number (see instructions)
1330 LAGOON AVE, 4TH FLOOR 6125963266

City or town, state or province, country, and ZIP or foreign postal code
MINNEAPOLIS MN 55408

G Check all that apply:

[ Initial return
I Final return
[ Address change

O Amended

return

[] Name change

H Check type of organization:
[] Section 4947(a)(1) nonexempt charitable trust

Section 501(c)(3) exempt private foundation
[] Other taxable private foundation

I Fair market value of all assets at
end of year (from Part ll, col. (c},
line 16) B $

[l Other (specify)

53,692,518.

J Accounting method: X] Cash [] Accrual

(Part |, column (d), must be on cash basis.)

(] Initial return of a former public charity| D 1. Foreign organizations, check here .

C If exemption application is pending, check here » D

]

2. Foreign organizations meeting the 85% test,
check here and attach computation - - »[|

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

]

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

m Analysis of Revenue and Expenses (The total of

amounts in columns (b}, {c), and (d) may not necessarily equal
the amounts in column (a) (see instructions).)

(a) Revenue and
expenses per
books

(b) Net investment
income

(c) Adjusted net
income

(d) Disbursements
for charitable

purposes
(cash basis only)

For Paperwork Reduction Act Notice, see instructions.

BAA

REV 03/01/22 PRO

1 Contributions, gifts, grants, etc., received (attach schedule)
2 Check P [X] if the foundation is not required to attach Sch.B |
3 Interest on savings and temporary cash investments
4  Dividends and interest from securities 687,425, 687,425,
5a Grossrents . .
b Net rental income or (loss) ,
9 6a Net gain or (loss) from sale of assets not on line 10 3,090,772
5 b Gross sales price for all assetsonline6a ¢, 440, 096. L=6a Stmt
2| 7 Capital gain net income (from Part IV, line 2) 3,090,772
£ | 8 Net short-term capital gain .
9 Income modifications
10a Gross sales less returns and allowances
b Less: Cost of goods sold
¢ Gross profit or (loss) (attach schedule)
11 Other income (attach schedule)
12  Total. Add lines 1 through 11 . 3,778,197.| 3,778,197. .
ol 13 Compensation of officers, directors, trustees, etc. 193,149. 4,829, 188, 320.
8114 Other employee salaries and wages .
S |15 Pension plans, employee benefits 16,625. 416. 16,2009.
Q‘ 16a Legal fees (attach schedule) .
'g b Accounting fees (attach schedule) L-16b, Stmt 6,750. 6,750.
Z| ¢ Other professional fees (attach schedule) I-16c Stat 190,286. 115, 069. 75,217.
© 17 Interest .
@18 Taxes (attach schedule) (see lnstructlons) See Stmt 62,434, 503.
E 19  Depreciation (attach schedule) and depletion .
5|20 Occupancy . . 9,012. 9,012.
§ 21  Travel, conferences, and meetmgs 42,856, 5,357. 37,499,
g 22  Printing and publications e
o| 23 Other expenses (attach schedule) See.Stmt 23,492, 349. 23,144,
-& 24 Total operating and administrative expenses.
g Add lines 13 through 23 . 544,604. 126,523, 367,582
8- 25 Contributions, gifts, grants paid . 3,442,448.1
26 Total expenses and disbursements, Add lines 24 and 25 3,987,052. 126,523. 3,810,030.
27  Subtract line 26 from line 12:
a Excess of revenue over expenses and disbursements -208, 855
b Net investment income (if negative, enter -0-)
¢ Adjusted net income (if negative, enter -0-)

Forlﬁ 990-PF (2oéil
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Form 990-PF (2021)

m Balance Sheets Attached schedules and amounts in the description column

Page 2

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

Beginning of year

End of year

(a) Book Value

{b) Book Value

(c) Fair Market Value

1 Cash—non-interest-bearing . 37,052. 20,540. 20,540.
2  Savings and temporary cash investments . 4,255,381. 17,25b2. 17,252,
3 Accounts receivable b - - -
Less: allowance for doubtful accounts B
4  Pledges receivable B
Less: allowance for doubtful accounts B
5 Grants receivable . . .
6 Receivables due from oﬁlcers dlrectors frustees, and other
disqualified persons (attach schedule) (see instructions)
7  Other notes and loans receivable (attach schedule) B
Less: allowance for doubtful accounts B>
% 8 Inventories for sale or use
a 9 Prepaid expenses and deferred charges - 1108 Stmt
< | 10a Investments—U.S. and state government obligations (attach schedule) 2,294,470. 566,210. 591,290.
b Investments—corporate stock (attach schedule) L~100 Stmt | 25 858,516.| 20,611,665, 38,677,552,
¢ Investments—corporate bonds (attach schedule)l~-10¢ Stmt 6,316,283 7,837,571. 7,885,884.
11 |nvestments—Iand, buildings, and equipment: basis » - - ‘ .
Less: accumulated depreciation (attach schedule) »
12  Investments—mortgage loans .
13  Investments—other (attach schedule)
14 Land, buildings, and equipment: basis b
Less: accumulated depreciation (attach schedule) b
15  Other assets (describe B> )
16 Total assets (fo be completed by all filers—see the
instructions. Also, see page 1, item [) 35,761,702.| 35,553,238, 53,692,518
17  Accounts payable and accrued expenses . . L
o | 18 Grants payable .
L2119 Deferred revenue .
E 20 Loans from officers, directors, trustees and other dlsquahfled persons
'_'_.‘! 21  Mortgages and other notes payable (attach schedule) .
22  Other liabilities (describe » 1-22 Stmt ) 391. |
23  Total liabilities (add lines 17 through 22) . .. 391.
8 Foundations that follow FASB ASC 958, check here >
2 and complete lines 24, 25, 29, and 30.
% 24  Net assets without donor restrictions 35,761,702.| 35,552,847,
m |25 Net assets with donor restrictions
2 Foundations that do not follow FASB ASC 958, check here > E]
T and complete lines 26 through 30.
5|26 Capital stock, trust principal, or current funds .
@ |27 Paid-in or capital surplus, or land, bidg., and equipment fund
g 28 Retained earnings, accumulated income, endowment, or other funds
2 29 Total net assets or fund balances (see instructions) 35,761,702, 35,552,847.
% |30 Total liabilites and net assets/fund balances (see
Z instructions) . 35,761,702.] 35,553,238,

EEX  Analysis of Changes in Net Assets or Fund Balances

1 Total net assets or fund balances at beginning of year—Part i, column (), line 29 (must agree with

end-of-year figure reported on prior year's return)

OG0 A WODN

Enter amount from Part |, line 27a .
Other increases not included in line 2 (ltemlze) >

35,761,702,

-208,855.

Add lines 1,2, and 3 . .
Decreases not included in line 2 (|tem|ze) >

35,552,847,

Total net assets or fund balances at end of year {line 4 minus line 5)—

Part I, column (b), line 29 .

DR[| |WIN|—

35,552,847,

BAA
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Form 990-PF (2021)

-%1gd\'A Capital Gains and Losses for Tax on Investment Income

(a) List and describe the kind(s) of property sold (for example, real estate,

(b) How acquired

(c) Date acquired

(d) Date sold

2-story brick warehouse; or common stock, 200 shs. MLC Co.) B_—.%%rr?gt?gr? (mo., day, yr.) (mo., day, yr.)
1a SECURITY SALES P 12/31/2020 112/31/2021
b CAPITAL GAIN DIVIDENDS P 12/31/2020 112/31/2021
(]
d
e
. {f) Depreciation allowed {g) Cost or other basis {h) Gain or (loss)
(e) Gross sales price (or allowable) plus expense of sale {(e} plus (f) minus (g))
a 5,280,874. 3,349,324. 1,931,550.
b 1,159,222, 0. 1,159,222,
C
d
e
Complete only for assets showing gain in column (h) and owned by the foundation on 12/31/69. () Gains (Col. (h) gain minus
. o Adi i f col. (k}, but not less than -0-) or
(i} FMV as of 12/31/69 (I)a/s\cg? st;;t;g;rs ('c())vir«::?j.s(j()),fi? Z:;;I) Losses (from col. (h)) .
a 1,931,550.
b 1,159,222.
[+
d
e
; ; ; ; If gain, also enter in Part I, line 7 }
2 Capital gain net income or (net capital loss ’ ’
pitatg (net cap ) { If (loss), enter -0- in Part |, line 7 2 3,090,772.

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 (loss), enter -0- in}

Part 1, line 8

3

Excise Tax Based on Investment Income (Sectlon 4940(a), 4940(b), or 4948 —see instructions)

1a Exempt operating foundations described in section 4940(d)(2), check here ™[] and enter “N/A” on line 1.

Date of ruling or determination letter:

enter 4% (0.04) of Part |, line 12, col. (b) .

2 2
3 Addlines1and2 3 50,758
4  Subtitle A (income) tax (domestro sectlon 4947(a)(‘|) trusts and taxable foundatlons only, others enter 0 -1 4
5 Tax based on investment income. Subtract line 4 from line 3. If zero or less, enter -0- . 5 50,758
6  Credits/Payments: -
a 2021 estimated tax payments and 2020 overpayment credited to 2021 . . 6a 55,048,
b Exempt foreign organizations—tax withheld at source e 6b
¢ Tax paid with application for extension of time to file (Form 8868) e 6¢c
d Backup withholding erroneously withheld 6d
7  Total credits and payments. Add lines 6a through 6d 7 55,048.
8 Enter any penalty for underpayment of estimated tax. Check here D |f Form 2220 is attached 8
9 Tax due. If the total of lines 5 and 8 is more than line 7, enter amount owed . )
10  Overpayment. If line 7 is more than the total of lines 5 and 8, enter the amountoverpaid . . . » | 10 4,290.
11  Enter the amount of line 10 to be: Credited to 2022 estimated tax » 4,290. Refunded » | 11

(attach copy of letter if necessary—see instructions)
b All other domestic foundations enter 1.39% (0.0139) of line 27b. Exempt foreign organizations,

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

BAA
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Form 990-PF (2021)

Page 4

~~Tga IV ¥  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 any political campaign? .
b Did it spend more than $100 during the year (elther dlrectly or mdrrectty) for pohtloal purposes’) See the
instructions for the definition .o
If the answer is “Yes” to 1a or 1b, attach a detalled desorlptlon of the actlvmes and copies of any materlals
published or distributed by the foundation in connection with the activities.
¢ Did the foundation file Form 1120-POL for this year?
d Enter the amount (if any) of tax on political expenditures (section 4955) rmposed dunng the year
(1) On the foundation. » $ (2) On foundation managers. B $
e Enter the reimbursement (if any) paid by the foundation during the year for political expenditure tax imposed
on foundation managers. B $
2  Has the foundation engaged in any activities that have not previously been reported to the IRS?
If “Yes,” attach a detailed description of the activities.
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 .
4a Did the foundation have unrelated business gross income of $1,000 or more during the year? .
b If “Yes,” has it filed a tax return on Form 990-T for this year? .
5 Was there a liguidation, termination, dissolution, or substantial contract:on dunng the year’7
If “Yes,” attach the statement required by General Instruction T.
6 Arethe 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? e . e
7  Did the foundation have at least $5,000 in assets at any time during the year? If “Yes,” complete Part Il col. (¢ ) and Part XIV
8a Enter the states to which the foundation reports or with which it is registered. See instructions. P
MN
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

9 |s the foundation claiming status as a private operating foundation within the meaning of section 4942(j)(3) or

1Yes

1a

4942(j)(5) for calendar year 2021 or the tax year beginning in 2021? See the instructions for Part XlIl. If “Yes,”
complete Part Xl 9 %4
10 Did any persons become substantlal contrlbutors dunng the tax year'7 If “Yes » attach a sohedule hstlng thelr
names and addresses . R e 10 X
11 At any time during the year, drd the foundatton dlrectly or mdlrectly, own a controlled entlty wnthln the
meaning of section 512(b)(13)? If “Yes,” attach schedule. See instructions 11 X
12  Did the foundation make a distribution to a donor advised fund over which the foundatlon ora dlsquahfled
person had advisory privileges? If “Yes,” attach statement. See instructions . e e e e 12 X
13  Did the foundation comply with the pubtic inspection requirements for its annual returns and exemption application? | 13 | X
Website address »» CAROLYNFOUNDATION.ORG
14 The books are in care of » KERRIE BLEVINS CONSULTING Telephone no. » (612)596-3266
Located at » 1330 LAGOON AVE, 4TH FLOOR MINNEAPOLIS MN ZIP+4 » 55408
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 duringtheyear . . . . . » | 15 |
16 At any time during calendar year 2021, did the foundation have an interest in or a signature or other authority Yes | No
over a bank, securities, or other financial account in a foreign country?. 16 X

See the instructions for exceptions and filing requirements for FINCEN Form 114. If “Yes 7 enter the name of
the foreign country »

BAA REV 03/01/22 PRO
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Form 990-PF (2021)
Part VI-B Statements Regarding Activities for Which Form 4720 May Be Required

ia

3a

Page

File Form 4720 if any item is checked in the “Yes” column, unless an exception applies.

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?

(2) Borrow money from, lend money to, or otherwise extend credit to (or accept it from) a d:squalufled
person?

(3) Furnish goods, services, or faculmes to (or accept them from) a dlsquahfled person? .

(4) Pay compensation to, or pay or reimburse the expenses of, a disqualified person?

(5) Transfer any income or assets to a disqualified person (or make any of either available for the beneflt or
use of a disqualified person)? . . . . e e e e

(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
terminating within 90 days.) e e e e e e e

If any answer is “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

Organizations relying on a current notice regarding disaster assistance, checkhere . . . . . . B[]

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 20217

Taxes on failure to distribute income (section 4942) (does not apply for years the foundatlon was a pnvate
operating foundation defined in section 4942(j)(3) or 4942()(5)):

At the end of tax year 2021, did the foundation have any undistributed income (Part X, lines 6d and &e) for
tax year(s) beginning before 20217

If “Yes,” list the years B 20 , 20 , 20 , 20

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 4942(a)(2) to
all years listed, answer “No” and attach statement—see instructions.) . .

If the provisions of section 4942(a)(2) are being applied to any of the years listed in 2a, list the years here
> 20 ;20 ;20 ;20

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

If “Yes,” did it have excess business holdings in 2021 as a result of (1) any purchase by the foundation or
disqualified persons after May 26, 1969; (2) the lapse of the 5-year period (or longer period approved by the
Commissioner under section 4943(c)(7)) to dispose of holdings acquired by gift or bequest; or (3) the lapse of
the 10-, 15-, or 20-year first phase holding period? (Use Form 4720, Schedule C, to determine if the
foundation had excess business hoidings in 2021.) .

Did the foundation invest during the year any amount in a manner that would ]eopardlze its charitable purposes?
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 20217

BAA
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Form 990-PF (2021)

ba

6a
b
7a

b
8

Page 6

Statements Regarding Activities for Which Form 4720 May Be Required (continued)

During the year, did the foundation pay or incur any amount to:

(1) Carry on propaganda, or otherwise attempt to influence legislation (section 4945(g))? .

(2) Influence the outcome of any specific public election (see section 4955); or to carry on, dlrectly or
indirectly, any voter registration drive? e e e

(3) Provide a grant to an individual for travel, study, or other sumllar purposes? . .

{4) Provide a grant to an organization other than a charitable, etc., orgamzatlon descnbed in seotuon 4945(d)
(4)(A)? See instructions .

(5) Provide for any purpose other than rellglous chantable sc;entmc hterary, or educatxonal purposes, or for
the prevention of cruelty to children or animals? .

If any answer is “Yes” to 5a(1)-(5), did any of the transactions faxl to quahfy under the exceptlons descnbed

in Regulations section 53.4945 or in a current notice regarding disaster assistance? See instructions . .

Organizations relying on a current notice regarding disaster assistance, check here P[]

If the answer is “Yes” to question 5a(4), does the foundation claim exemption from the tax because it

maintained expenditure responsibility for the grant? . .

If “Yes,” attach the statement required by Regulations section 53.4945- 5(d)

Did the foundation, during the year, receive any funds, directly or indirectly, to pay premiums on a persona!

benefit contract?

Did the foundation, during the year, pay premiums, dlrectly or mdlrectly, on a personal benefit contract?

if “Yes” to 6b, file Form 8870.

At any time during the tax year, was the foundation a party to a prohibited tax shelter transaction?

If “Yes,” did the foundation receive any proceeds or have any net income attributable to the transaction?

Is the foundation subject to the section 4960 tax on payment(s) of more than $1,000,000 in remuneration or
excess parachute payment(s) during the year? . .

8 X

and Contractors

Information About Officers, Directors, Trustees, Foundatlon Managers, nghly Paid Employees,

1 List all officers, directors, trustees, and foundation managers and their compensation. See instructions.
(b) Title, and average | (c) Compensation {d) Contributions to e) Expense account,
e Nam and akss alouspervesk | Uinetpait, | employestereriplane | oo alouances
LESLEY CROSBY CHATR
1330 LAGOON AVE, 4TH FLOOR MINNEAPOLIS MN 55408 1.00 0.
SOPHIE LaROCQUE VICE CHAIR
1330 LAGOON AVE, 4TH FLOOR MINNEAPOLIS MN 55408 1.00 0.
NELL SMITH TREASURER
1330 LAGOON AVE, 4TH FLOOR MINNEAPOLIS MN 55408 1.00 0.
See Statement
50.00 193,149, 16,625.

2 Compensation of five highest-paid employees (other than those included on line 1—see instructions). if none, enter

“NONE.”

(a) Name and address of each employee paid more than $50,000

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

(c) Compensation

{d) Contributions to
employee benefit
plans and deferred
compensation

(e} Expense account,
other allowances

NONE

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

. P

0

BAA
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Form 990-PF (2021) Page 7

Information About Officers, Directors, Trustees, Foundation Managers, Highly Paid Employees,
and Contractors (continued)
Five highest-paid independent contractors for professional services. See instructions. If none, enter “NONE.”
{a) Name and address of each person paid more than $50,000 (b) Type of service (c) Compensation
ASCENT PRIVATE CAPITAL MANAGEMENT INVESTMENT ADVISORS
800 NICOLLET MALL MINNEAPOLIS MN 55402

3

115,0609.

Total number of others receiving over $50,000 for professional services . . . . . . . . . . . . . b
ERRAIEN  Summary of Direct Charitable Activities

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

1

Eadul 8] Summary of Program-Related Investments (see instructions)
Describe the two largest program-related investments made by the foundation during the tax year on lines 1 and 2.
1

Amount

All other program-related investments. See instructions.

3

Total. Add lines 1 through 3 »

Form 990-PF (2021)
REV 03/01/22 PRO
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Form 990-PF (2021) Page 8
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 47,329,078. 3
b Average of monthly cash balances . 4,132,005.
¢ Fair market value of all other assets (see |nstruot|ons)
d Total (add lines 1a, b, and ¢) 51,461,083.
e Reduction claimed for blockage or other factors reported on Irnes 1a and
1c (attach detailed explanation). . . . . . C e e | 1e |
2  Acquisition indebtedness applicable to line 1 assets
3  Subtract line 2 from line 1d . 51,461,083,
4 Cash deemed held for charitable act|V|t|es Enter 1 5% (O 015) of Ime 3 (for greater amount see =
instructions) . . . . . C e e e e e e 4 771,916.
5 Net value of noncharltable-use assets Subtraot ||ne 4 from hne 3 e e e e e 5 50,689,167.
Minimum investment return. Enter 5% (0.05) of line5 . . . 6 2,534,458,

Distributable Amount (see instructions) (Section 4942(1)( ) and (1)( ) pnvate operat:ng foundations
and certain foreign organizations, check here B[] and do not complete this part.)
1 Minimum investment return from Part IX, line6 . . . . . . . . . . . . . . . .. 1 l 2,534,458.
2a Tax oninvestment income for 2021 from Part V, lines . . . . . . . 2a 50,758.1
b Income tax for 2021. (This does not include the tax from PartV)) . . . | 2b
¢ Addlines2aand2b . . . . e e e 2c 50,758.
Distributable amount before adjustments Subtract I|ne 2c from llne 1 . . . 3 2,483,700.
Recoveries of amounts treated as qualifying distributions . . . . . . . . . . . . . . 4
5
6

Add lines 3 and 4 . .
Deduction from distributable amount (see mstructlons) .
Distributable amount as adjusted. Subtract line 6 from llne 5 Enter here and on Part XII
line 1 .
Quallfymg DIStI’IbutIOhS (see lnstructlons)
Amounts paid (including administrative expenses) to accomplish charitable, etc., purposes:
a Expenses, contributions, gifts, etc.—total from Part |, column (@), fine26 . . . . . . . . . 1a 3,810,030.
b Program-related investments—total from Part VII-B. . . . 1b
2  Amounts paid to acquire assets used (or held for use) dlrectly in carrylng out charltable etc
purposes .
3 Amounts set aside for specific chantable projects that satisfy the:
a Suitability test (prior IRS approval required) . .
b Cash distribution test (attach the required schedule) .
4  Qualifying distributions. Add lines 1a through 3b. Enter here and on Part XII Ilne 4 3,810,030.
BAA REV 03/01/22 PRO Form 990-PF (2021)

2,483,700,

~NoO G AW
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2,483,700.




Form 990-PF 2021)

Page 9

Undistributed Income (see instructions)

-—h

Distributable amount for 2021 from Part X, line 7
2  Undistributed income, if any, as of the end of 2021:
a Enter amount for 2020 only . ..

Total for prior years: 20 , 20 , 20

3  Excess distributions carryover, if any, to 2021:
From 2016
From 2017

o

(@)

Corpus

From 2019
From 2020

1,313,07

0 Q0T

Total of lines 3a through e

4 Qualifying distributions for 2021 from Part Xl
line4:» $ 3,810,030.
a Applied to 2020, but not more than line 2a .
b Applied to undistributed income of prior years
(Election required —see instructions) .

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

d Applied to 2021 distributable amount
e Remaining amount distributed out of corpus
5 Excess distributions carryover applied to 2021
(if an amount appears in column (d), the same
amount must be shown in column (a).)

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

a Corpus. Add lines 3f, 4¢, and 4e. Subtract line 5
b Prior years’ undistributed income. Subtract
line 4b from line 2b

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

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

e Undistributed income for 2020. Subtract I|ne
4a from line 2a. Taxable. amount—see
instructions

f Undistributed income for 2021. Subtract lines

4d and 5 from line 1. This amount must be
distributed in 2022 .

7  Amounts treated as distributions out of corpus
io satisfy requirements imposed by section
170(b)(1)(F) or 4942(g)3) (Election may be
required —see instructions) . e

8 Excess distributions carryover from 2016 not
applied on line 5 or line 7 (see instructions) .

9 Excess distributions carryover to 2022,
Subtract lines 7 and 8 from line 6a

10  Analysis of line 9:

0
From2018 . . . . . . 0.
0
7

1,326,330,

(b)
Years prior to 2020

(o)
2020

{d)
2021

2,639,407,

2,483,700

2,483,700.

a Excessfrom2017 . . . . 0.
b Excessfrom 2018 .
¢ Excess from 2019 . .
d Excess from 2020 . 1,313,077,
e Excess from 2021 1,326,330.
BAA REV 03/01/22 PRO
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Form 990-PF (2021) page 10

B Private Operating Foundations (see instructions and Part VI-A, question 9) N/A
1a |f the foundation has received a ruling or determination letter that it is a private operating
foundation, and the ruling is effective for 2021, enter the date of theruling . . . . . . P
b Check box to indicate whether the foundation is a private operating foundation described in section [[] 4942()(3) or [] 4942())(5)
2a Enter the lesser of the adjusted net Tax year Prior 3 years
income from Part | or the minimum ) 2021 (5) 2020 (02019 @ 2078 {e) Total

investment return from Part IX for
each year listed Ce e

85% (0.85) of line 2a .

¢ Qualifying distributions from Part XI
line 4, for each year listed .

d Amounts included in line 2¢ not used directly

for active conduct of exempt activities .

=2

e Qualifying distributions made directly
for active conduct of exempt activities.
Subtract line 2d from fine 2¢

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

a “Assets” alternative test—enter:
(1) Value of all assets
(2) value of assets qualifying under
section 4942(j}3)B)()

b “Endowment” alternative test—enter 2/
of minimum investment return shown in
Part IX, 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 royalties) . .

(2) Support from general public
and 5 or more exempt
orgamzatlons as provided in
section 4942()(3)(B)(ii) . .

(3) Largest amount of support from
an exempt organization

(4) Gross investment income .
@ 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 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 » [] 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., to individuals or organizations under other conditions,
complete items 2a, b, ¢, and d. See instructions.

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

See Supplementary Information Statement

b The form in which applications should be submitted and information and materials they should include:

¢ Any submission deadlines:

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

BAA REV 03/01/22 PRO Form 990-PF (2021)
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Form 990-PF (2021) Page 11

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

i If recipient is an individual, :
ReC|p|ent show any relationship to Fotu rtxgatc?n
N any foundation manager staws o contribution
Name and address (home or business) | or substantial contributor | ecipient s

a Paid during the year
SEE ATTACHMENT 2
1330 LAGOON AVE, 4TH FLOOR
MINNEAPOLIS MN 55408 pPC
SEE ATTACHMENT 3
1330 LAGOON AVE, 4TH FLOOR
MINNEAPOLIS MN 55408 PC

Purpose of grant or Amount

SEE ATTACHMENT 2 3,388,099.

SEE ATTACHMENT 3 54,349.

- Total > 3al3,442,448.

b Approved for future payment
SEE ATTACHMENT 4
1330 LAGOON AVE, 4TH FLOOR
MINNEAPOLIS MN 55408 : PC

SEE ATTACHMENT 4 770,000.

> 3b] 770,000.

Total
Form 990-PF (2021)

BAA REV 03/01/22 PRO




Form 990-PF (2021) page 12
Part XV-A Analysis of Income-Producing Activities

Enter gross amounts unless otherwise indicated. Unrelated business income  |Excluded by section 512, 513, or 514 ©)
fa) (&) (©) @ [ Tucton moome.
) Business code Amount Exclusion code Amount (See instructions.)
1 Program service revenue:
a
b
c
d
e
f

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 mventory 18]3,090,772.
Net income or (loss) from special events

10 Gross profit or (loss) from sales of inventory .
11 Other revenue: a

__687,425.

a s ON

© 0o ~NO®

b
C
d
e
12 Subtotal. Add columns (b}, {d), and (e) . . - , 3,778,197.
13 Total. Add line 12, columns (b), (d),and () . . . e e e e 13 3,778,197,
(See worksheet in line 13 instructions to verify calculations. )
Relationship of Activities to the Accomplishment of Exempt Purposes
Line No. Explain below how each activity for which income is reported in column (e) of Part XV-A contributed importantly to the accomplishment
v of the foundation’s exempt purposes (other than by providing funds for such purposes). (See instructions.)

BAA REV 03/01/22 PRO Form 990-PF (2021)
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Form 990-PF (2021)

Page 13

Part XVI
Organizations

Information Regarding Transfers to and Transactions and Relationships With Noncharitable Exempt

1 Did the organization directly or indirectly engage in any of the following with any other org

in section 501(c) (other than section 501(c)(3) organizations) or in section 527, relating to political

organizations?
a Transfers from the reporting foundation to a noncharitable exempt organization of:
(1) Cash
{2) Other assets
b Other transactions:
(1) Sales of assets to a noncharitable exempt organization
{2) Purchases of assets from a noncharitable exempt organization .
{3) Rental of facilities, equipment, or other assets
(4) Reimbursement arrangements .
(5) Loansorloanguarantees . . . . . . . . . . o o .
{6) Performance of services or membership or fundraising solicitations ..
¢ Sharing of facilities, equipment, mailing lists, other assets, or paid employees . . . .
d If the answer to any of the above is “Yes,” complete the following schedule. Column (b

anization described

e e e e ic X
) 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) Line no. | {b) Amount involved {c) Name of noncharitable exempt organization

{d) Description of transfers, transactlons, and sharing arrangements

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

described in section 501(c) (other than section 501(c)(3)) or in section 5277

b

If “Yes,” complete the following schedule.

] Yes No

{a) Name of organization

(b) Type of organization

(c) Description of relationship

Under penaltles of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belief, it is true,
si gn correct, and complete. Declaration of preparer (other than taxpayer) is based on all information of which preparer has any knowledge.

May the IRS discuss this return

)

} EXECUTIVE DIRECTOR

H ere with the preparer shown below?
Signature of officer or trustee Date Title See instructions._[]Yes[JNo

Paid Print/Type preparer’s hame Preparer’s signature Date Check D it PTIN

Preparer JULIE R RICHARDSON, CPA 04/26/2022 self-employed| p01567137

Firm's EIN » 81-4529486

Use on|y Firm'sname P Landon C Scott, PLLC
Firm's address » 8985 33rd St N

Phoneno. (651)774~-8785

BAA Lake Elmo MN 55042

REV 04/04/22 PRO

Form 990-PF (2021)
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CAROLYN FOUNDATION

41-6044416

Additional information from your Form 990-PF: Return of Private Foundation

Form 990-PF: Return of Private Foundation

Taxes Continuation Statement
Revenue and Net . :

Description Expgg(s)e‘:( per In:/:cs(t)mznt Adjlgitoen?. eNet c?:asr?tl:al;)slzn;)i?;t)gos:a
PAYROLL TAXES 11,724. 293. 11,431.
EXCISE TAXES 50,500.
FOREIGN TAXES 210. 210.

Total 62,434. 503. 11,431.
Form 990-PF: Return of Private Foundation
Other Expenses Continuation Statement
Revenue and Net . :

Description Enggﬁi per In;/::;mint Ad{ﬂi‘fg eNet c%fﬁgr&zn;ﬂ:;g;
SEMINARS 1,800. 1,800.
INSURANCE 3,947. 3,947.
MEMBERSHI P 780. 780.
COMPUTER 13,940. 349. 13,592.
PROGRAM EXPENSE 214. 214.
TELEPHONE 1,270. 1,270.
POSTAGE 56. 56.
OFFICE EXPENSE 55. 55.
PAYROLL EXPENSE 1,185. 1,185.
MISCELLANEOUS 245. 245.

Total 23,492. 349. 23,144.




Form 990-PF Net Gain or Loss From Sale of Assets 2020

Part |, Line 6a
Name Employer Identification No.
CAROLYN FOUNDATION 41-6044416

Asset Information:

Description of Property . . . . . . SECURITY SALES _ o
Business Code _ ExclusionCode . . . 18
Date Acquired . ____Various How Acquired . Purchased  __ ___ _ ____________
DateSold ...  VariousNameofBuyer. _ _______ . _____
Check Box, if Buyer is a Business .
Sales Price. . . _ 5,280,874 . Cost or other basis (do not reduce by depreciation). . _ 3,349,324 .
Sales Expense . _ Valuation Method. . . .
Total Gain (Loss) . . . . 1,931,550. Accumulated Depreciation . . . . ... ...
Description of Property . . . . . . CAPITAL GAIN DIVIDENDS __ _ _ _ _ _ _ _ _ _ _ _ _ __ _____
Business Code _ _ _ _ ExclusionCode. .. 18
Date Acquired . _ Various How Acquired . Purchased _ _ __ ___ _ _ _ __ ________
DateSold ... _ VariousNameofBuyer. _ _______ __ . ___
Check Box, if Buyer is a Business .
Sales Price. . . _ 1,159,222, Costor other basis (do not reduce by depreciation). . _ __ ___ __ _
Sales Expense . Valuation Method. . . .
Total Gain (Loss) . . .. 1,159,222, Accumulated Depreciation . . . . .... ..
Description of Property . . . . . .
Business Code _ _ _ _ ExclusionCode . . .
Date Acquired . _ _ _ _ ___ _ _. How Acquired .
DateSold ... _ ________. Name of Buyer.
Check Box, if Buyer is a Business . . .
Sales Price. . . . Cost or other basis (do not reduce by depreciation). . _ _ _____
Sales Expense . ___ _____ _. Valuation Method. . . .
Total Gain (Loss) . . . . Accumulated Depreciation . . . . ... ...
Description of Property . . . . . .
Business Code ExclusionCode . . .
Date Acquired . _ . How Acquired .
DateSold ... _ _____ ___. Name of Buyer.
Check Box, if Buyer is a Business . . .
Sales Price. . . Cost or other basis (do not reduce by depreciation). . _ _
SalesExpense . _ . Valuation Method. . . o __.
Total Gain (Loss) . . . . Accumulated Depreciation . . . . .. .. ..
Description of Property . . . . . .
Business Code ExclusionCode . ..
Date Acquired . _ How Acquired . _ o ___
DateSold ... _________. Name of Buyer . _ e __
Check Box, if Buyer is a Business . . .
Sales Price. . . _ . Cost or other basis (do not reduce by depreciation). . _ _
Sales Expense . . Valuation Method. . . .
Total Gain (Loss) . . . . Accumulated Depreciation . . . . ... . ..

Totals:

Total Gain (Loss) of allassets. . . . 3,090,772.

Gross Sales Price of all assets . . . 6,440,096,

Unrelated Business Income . . . . . Business Code .

Excluded by section 512, 513, 514 3,090, 772. Exclusion Code . 18
Related/Exempt Function Income . .

QuickZoom here to Form 990-PF, Page 1. . . . . . . . . oo ot it >
QuickZoom here to Form 990-PF, Page 12 . . . . . . . . . it i i >

teew4004.SCR  02/02/21
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Form 990-PF

Legal and Professional Fees

Part i, Lines 16a - 16¢

2020

Name Employer Identification No.
CAROLYN FOUNDATION 41-6044416
Line 16a - Legal Fees
Name of Type of Service Amount Net Adjusted Disbursements
Provider Provided Paid Investment Net for Charitable
Per Books Income Income Purposes
Total to Form 990-PF, Part |, Line 16a
Line 16b - Accounting Fees
Name of Type of Service Amount Net Adjusted Disbursements
Provider Provided Paid Investment Net for Charitable
Per Books Income Income Purposes
LANDON C. SCOTT, PLLC |ACCOUNT ING 6, 750. 6,750.
Total to Form 990-PF, Part |, Line 16b 6,750. 6,750.
Line 16c¢ - Other Professional Fees
Name of Type of Service Amount Net Adjusted Disbursements
Provider Provided Paid Investment Net for Charitable
Per Books Income Income Purposes
KERRIE BLEVINS CONSULTING | FOUNDATION ADMIN 48,000. 48,000.
OTHER CONTRACT 2,440. 2,440,
INVESTMENT ADVISOR FEES | INVESTMENT MANAGEMENT 115,069, 115,069.
PINK CONSULTING | CONSULTING 22,715, 22,715,
LORCAN CONSULTING | CONSULTING 2,062. 2,062.
Total to Form 990-PF, Part I, Line 16¢c 190, 286. 115,069. 75,217,

TEEWO0701.SCR 02/02/21




Form 990-PF Investments 2020
Part If
Name Employer Identification No.
CAROLYN FOUNDATION 41-6044416
I I
End of Year End of Year
Line 10a - Investments - State and Local | State and Local | US Government | US Government
US and State Government Obligations Obligations Obligations Obligations
Obligations: Book Value FMV Book Value FMV
SEE ATTACHMENT 5 566,210, 591,290.
Tot to Fm 990-PF, Pt ll, Ln 10a 566,210. 591,290.
I
End of Year
Line 10b - Investments - Corporate Stock: Book Fair Market
Value Value

SEE ATTACHMENT 5

16,792,868.

30,092,781.

SEE ATTACHMENT 5

3,818,797,

8,584,771.

Totals to Form 990-PF, Part ll, Line 10b

20,611,665,

38,677,552,

End of Year
Line 10c - Investments - Corporate Bonds: Book Fair Market
Value Value
SEE ATTACHMENT 5 5,749,824, 5,699,984,
SEE ATTACHMENT 5 2,087,747. 2,185,900.
Totals to Form 990-PF, Partil, Line10c . . . . ... ... ... ... 7,837,571, 7,885,884,
!
End of Year
Line 12 - Investments - Mortgage loans: Book Fair Market
Value Value
Totals to Form 990-PF, Partll,Line12 . . . . . ... ... ... ...
I
End of Year
Line 13 - Investments - Other: Book Fair Market
Value Value

Totals to Form 990-PF, Part ll, Line 13

TEEW0901.SCR 02/02/21




Form 990-PF Other Assets and Liabilities 2020

Part il
Name Employer Identification No.
CAROLYN FOUNDATION 41-6044416
I
Beginning End of Year
Line 15 - Other Assets: Year Book Book Fair Market
Value Value Value
Totals to Form 990-PF, Partll, line15 . . . . ..
Beginning Ending
Line 22 - Other Liabilities: Year Book Year Book
Value Value
CREDIT CARD LIABILITY 391.
Totals to Form 990-PF, Partll, line22 . . ... .. ... ....... 3917,

TEEWO0B01.SCR  02/02/21



. 2220 Underpayment of Estimated Tax by Corporations OMB No. 1545-0123

Department of the Treasury »- Attach to the corporation’s tax return. 2 @2 1

internal Revenue Service B Go to www.irs.gov/Form2220 for instructions and the latest information.

Name Employer identification number

CAROLYN FOUNDATION 41-6044416 o

Note: Generally, the corporation is not required to file Form 2220 (see Part Il below for exceptions) because the IRS will figure any penalty
owed and bill the corporation. However, the corporation may still use Form 2220 to figure the penalty. If so, enter the amount from page 2, line
38, on the estimated tax penalty line of the corporation’s income tax return, but do not attach Form 2220.

YN Required Annual Payment

1  Total tax (see instructions) .. L. 50,758.
2a Personal holding company tax (Schedule PH (Form 1120) I|ne 26) mcluded on fine 1 2a
b Look-back interest included on line 1 under section 460(b)(2) for completed long-term
contracts or section 167(g) for depreciation under the income forecast method . . 2b
¢ Credit for federal tax paid on fuels (see instructions) . . . . . . . . . . 2c
d Total. Add lines 2a through 2¢ .
3 Subtract line 2d from line 1. If the result is less than $500, do not complete or file this form. The corporation
doesnotowethepenalty . . . . . . . . . L L. . ..o 3 50,758.
4  Enter the tax shown on the corporation’s 2020 income tax return. See instructions. Caution: If the tax is zero or
the tax year was for less than 12 months, skip this line and enter the amount from line 3online5 . . . . 4 34,332.
5  Required annual payment. Enter the smaller of line 3 or line 4. If the corporation is required to skip line 4, enter
the amountfromline3 . . 5 34,332.

Reasons for Flhng-Check the boxes below that apply If any boxes are checked the corporation must file
Form 2220 even if it does not owe a penalty. See instructions.
6 [_] The corporation is using the adjusted seasonal instaliment method.
7  [X] The corporation is using the annualized income installment method.
8 [X] The corporation is a “large corporation” figuring its first required installment based on the prior year's tax.

EEHII Figuring the Underpayment

(a) (b) {c) (d)

9 Installment due dates. Enter in columns (a) through (d) the 15th day
of the 4th (Form 990-PF filers: Use 5th month), 6th, 9th, and 12th

months of the corporation’s tax year . . . .o 9 |05/15/21 |06/15/21 |09/15/21 |12/15/21
10 Required installments. if the box on line 6 and/or Ime 7 above is
checked, enter the amounts from Schedule A, fine 38. If the box on
line 8 (but not & or 7) is checked, see instructions for the amounts to
enter. If none of these boxes are checked, enter 25% (0.25) of line 5
aboveineachcolumn . . . . . . . . . . . . . . 10 8,583. 0. 9,200. 32,975.

11 Estimated tax paid or credited for each period. For column (a) only,
enter the amount from line 11 on line 15. See instructions .

500. 10,000. 35,000.

Complete lines 12 through 18 of one column before going to the
next column.

12 Enter amount, if any, from line 18 of the preceding column . 965. 1,465. 2,265.
13  Addlines 11 and 12 R 1,465. 11,465. 37,265.
14  Add amounts on lines 16 and 17 of the preoedlng Column . 0. 0

15  Subtract line 14 from line 13. if zero or less, enter-0- . . . . . 15 9,548. 1,465. 11,465. 37,265.

16 If the amount on line 15 is zero, subtract line 13 from line 14.
Otherwise, enter -0-

17 Underpayment. If line 15 is less than or equal to line 10, subtract line
15 from line 10. Then go to line 12 of the next column. Otherwise, go

toline18 . . . . . . . . . L . ... 17
18  Overpayment. If line 10 is less than line 15, subtract line 10 from line
15. Then go to line 12 of the next column . . . 18 965. 1,465, 2,265.1

Go to Part IV on page 2 to figure the penalty. Do not go to Part IV lf there are no entries on line 17—no penally is owed.

For Paperwork Reduction Act Notice, see separate instructions. REV 03/01/22 PRO Form 2220 (2021)
BAA



Form 2220 (2021)

218 '8 Figuring the Penalty

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

Page 2

Enter the date of payment or the 15th day of the 4th month after
the close of the tax year, whichever is earlier. (C corporations with
tax years ending June 30 and S corporations: Use 3rd month
instead of 4th month. Form 990-PF and Form 990-T filers: Use 5th
month instead of 4th month.) See instructions

Number of days from due date of installment on line 9 to the date
shown on line 19 .

Number of days on line 20 after 4/15/2021 and before 7/1/2021

Number of days on line 21
Underpayment on line 17 x 365 x 3% (0.03)

Number of days on line 20 after 6/30/2021 and before 10/1/2021

Number of days on line 23
Underpayment on line 17 x 365 x 3% (0.03)

Number of days on line 20 after 9/30/2021 and before 1/1/2022

Number of days on line 25
Underpayment on line 17 x 365 x 3% (0.03)

Number of days on line 20 after 12/31/2021 and before 4/1/2022

Number of days on line 27
Underpayment on line 17 x 365 x 3% (0.03)

Number of days on line 20 after 3/31/2022 and before 7/1/2022

Number of days on line 29
Underpayment on line 17 x 365 X *%

Number of days on line 20 after 6/30/2022 and before 10/1/2022

Number of days on line 31
Underpayment on line 17 x 365 x *%

Number of days on line 20 after 9/30/2022 and before 1/1/2023

Number of days on line 33
Underpayment on line 17 x 365 x *%

Number of days on line 20 after 12/31/2022 and before 3/16/2023

Number of days on line 35
Underpayment on line 17 x 365 x *%

Add lines 22, 24, 28, 28, 30, 32, 34, and 36

Penalty. Add columns (a) through (d) of line 37. Enter the total here and on Form 1120, line 34; or the comparable

line for other income tax returns.

(@) {b) {c) (d)

19 [05/15/21 |05/15/21 109/15/21 |12/15/21

20

21

22 |$ $ $ $

23

24 |$ $ $ $

25

26 |$ $ $ $

27

28 |$ $ $ $

29

30 |$ $ $ $

31

32 |$ $ $ $

33

34 |3 $ $ $

35

36 |$ $ $ $

37 |$ $ $ $
38 |$

*Use the penalty interest rate for each calendar quarter, which the IRS will determine during the first month in the preceding quarter.
These rates are published quarterly in an IRS News Release and in a revenue ruling in the Internal Revenue Bulletin. To obtain this
information on the Internet, access the IRS website at www.irs.gov. You can also call 1-800-829-4933 to get interest rate
information.

REV 03/01/22 PRO

Form 2220 (2021)
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Form 2220 (2021)

Page 3

Schedule A Adjusted Seasonal Installment Method and Annualized Income Installment Method

See instructions.

Form 1120-S filers: For lines 1, 2, 3, and 21, “taxable income” refers to excess net passive income or the amount on which tax is
imposed under section 1374(a), whichever applies.

EZIE Adjusted Seasonal Installment Method
Caution: Use this method only if the base period percentage for any 6 consecutive months is at least 70%.

See instructions.

(a) (b) {c) (d)
1 Enter taxable income for the fo"owing periods_ First 3 months First 5 months First 8 months First 11 months
a Tax year beginning in 2018 1a
b Tax year beginning in 2019 1b
¢ Tax year beginning in 2020 e ic
2  Enter taxable income for each period for the tax year beginning in
2021. See the instructions for the treatment of extraordinary items 2
3 Enter taxable income for the following periods. First 4 months | First 6 months | First 8 months Entire year
a Tax year beginning in 2018 3a
b Tax year beginning in 2019 3b
¢ Tax year beginning in 2020 e 3c
4  Divide the amount in each column on line 1a by the amount in
column (d) on line 3a e e e e e 4
5 Divide the amount in each column on line 1b by the amount in
column (d) on line 3b coe 5
6  Divide the amount in each column on line 1c by the amount in
column (d) on line 3¢ 6
7  Add lines 4 through 6 7
8 Divideline7 by 3.0 . 8
9a Divide line 2 by line 8 . 9a
b Extraordinary items (see instructions) 9b
¢ Addlines9aand 9b . 9¢
10 Figure the tax on the amount on line 9c¢ using the instructions
for Form 1120, Schedule J, line 2, or comparable line of
corporation’s return . e e e e e e 10
11a Divide the amount in columns (a) through (c) on line 3a by the
amount in column (d) on line 3a e e e 11a
b Divide the amount in columns (@) through (c) on line 3b by the
amount in column (d) on line 3b e e 11b
¢ Divide the amount in columns (a) through (c) on line 3¢ by the
amount in column (d) on line 3c 11c
12  Add lines 11athrough 11c . 12
13 Divide line 12 by 3.0. 13
14  Multiply the amount in columns (a) through (c) of iine 10 by
columns (a) through (c) of line 13. In column (d}, enter the
amount from line 10, column (d) . e e 14
15  Enter any alternative minimum tax (trusts only) for each payment
period. See instructions . . . . . . . . . . . . 15
16  Enter any other taxes for each payment period. See instructions 16
17  Add lines 14 through 16 e e e e e e 17
18  For each period, enter the same type of credits as allowed on
Form 2220, lines 1 and 2c. See instructions 18
19  Total tax after credits. Subtract line 18 from line 17. If zero or
less, enter -0- . L. . 19
REV 03/01/22 PRO Form 2220 (2021)
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Form 2220 (2021)
EZRIl Annualized Income Instaliment Method

Page 4

(@) (b) (c) (d)
First First First First
20  Annualization periods (see instructions) . 20 months months months months
21 Enter taxable income for each annualization period. See
instructions for the treatment of extraordinary items . 21
22  Annualization amounts (see instructions) . 22
23a Annualized taxable income. Multiply line 21 by line 22 23a
b Extraordinary items (see instructions) 23b
¢ Add lines 23aand 23b . 23c
24  Figure the tax on the amount on line 23c using the instructions
for Form 1120, Schedule J, line 2, or comparable line of
corporation’s return . e e e e e e e 24
25  Enter any alternative minimurn tax (trusts only) for each payment
period (see instructions) . . . . . . . . . . . . 25
26  Enter any other taxes for each payment period. See instructions | 26
27 Total tax. Add lines 24 through 26 L. 27
28 For each period, enter the same type of credits as allowed on
Form 2220, lines 1 and 2c. See instructions ... 28
29 Total tax after credits. Subtract line 28 from line 27. if zero or
less, enter -0-. 29
30  Applicable percentage 30 25% 50% 75% 100%
31  Multiply line 29 by line 30 31
I Required Instaliments
Note: Complete lines 32 through 38 of one column before o 1st . 2nd S o A
completing the next column. installment installment installment installment
32 Ifonly Partl or Part Il is completed, enter the amount in each
column from line 19 or line 31. If both parts are completed, enter
the smaller of the amounts in each column from fine 19 or line 31
33 Add the amounts in all preceding columns of line 38. See
instructions e e
34 Adjusted seasonal or annualized income installments.
Subtract line 33 from line 32. If zero or less, enter -0- 34
35 Enter 25% (0.25) of line 5 on page 1 of Form 2220 in each
column. Note: “Large corporations,” see the instructions for line
10 for the amounts to enter e e e e e 35 |
36  Subtract line 38 of the preceding column from line 37 of the '
preceding column 36
87 Addlines35and 36 . e e e 37
38 Required installments. Enter the smaller of line 34 or line 37
here and on page 1 of Form 2220, line 10. See instructions 38
REV 03/01/22 PRO Form 2220 (2021)




Carolyn Foundation

Grant Guidelines EIN 41-604416
December 31, 2021 Part XV, Attachment 1
GRANTMAKING

Carolyn Foundation has two categories of grant making, Community Grantmaking in our
historic cities of New Haven, CT and Minneapolis, MN and Environmental Grantmaking in
Minnesota.

Within community grantmaking we focus on Economically Disadvantaged Children and Youth:

We seek to empower economically disadvantaged children and youth by supporting their families and
others to inspire, nurture, educate and guide them to achieve long-term stability and well-being.

Within environmental grantmaking we focus on Mitigating Climate Change:

We will make targeted investments in Minnesota to bring about systemic change funding programs
such as: mobilize citizen and communities to take action; policy education informing and educating
policy makers on the climate implications of various policy decision; administrative action working
with public utility regulators and others to make sure policies are implemented effectively and
promoting sustainable community solutions that build capacity, understanding and commitment to
clean energy

NEW HAVEN, CT GRANTMAKING

Based on feedback from the community, Carolyn Foundation is focusing narrowly on youth
development programming for youth ages 13-18 in New Haven, CT. We are taking a two-pronged
approach to:
»  Support a core group of youth development partners who have distinguished themselves
for serving our target population; and
»  Support BIPOC-led organizations that have unique program offerings and relationship
with BIPOC youth.

In this way we strive to provide both breadth and depth to our youth development focus.
Our Core Partners are:

» Common Ground — New Haven Ecology Project

» Elm City Internationals

= LEAP

*  Music Haven

* Pequenas Ligas Hispanas de New Haven

» Planned Parenthood of Southern New England

» Solar Youth

» Squash Haven

= St. Martin de Porres Academy

* The Elm Shakespeare Company

» The New Haven Urban Resources Initiative

1
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Carolyn Foundation

Grant Guidelines EIN 41-604416
December 31, 2021 ' Part XV, Attachment 1

Our 2022 BIPOC Partners are:

= ARTE, Inc.

= Catholic Charities Archdiocese of Hartford
» Central Connecticut Coast YMCA

» Connecticut Students for a Dream

=  Dwight Hall at Yale

v Ice the Beef

» New Haven Leon Sister City Project
» New Haven Promise

» Phenomenal I Am, Inc.

» The Institute Library

»  Urban Community Alliance

= Youth Entrepreneurs

Our 2023 grant round for BIPOC-led youth grants will open in June 2022. More information on this
2023 funding opportunity will be updated here as it becomes available.

MINNEAPOLIS, MN GRANTMAKING

Carolyn Foundation is in a process of reviewing our grant guidelines and processes. We are continuing
to accept applications for our Middle School Children & Youth| category, with an upcoming
application deadline of February 1, 2022. More information on funding opportunities will be updated
here as it becomes available.

Community Grantmaking Priorities

Middle School Children & Youth.

Carolyn Foundation wants to fund programs that encourage low-income middle school students in
Minneapolis to attend high performing/potential schools and provide support programs during and
after school that help ensure that those schools are relevant to this student population. The Foundation
believes that:

« All parents love their children and want them to get an education that will prepare them for
success.

o All kids are capable of learning and doing well in school regardless of socio-economic status.

o Schools matter — attending a school that is providing students most in-need a good education is
critical for long-term success.

« Support programs, no matter how good, don’t make up for damage done by attending a low
performing school. In schools that are doing well, support programs create relevance and
added value.

o Middle school (G 6-7-8) is a critical developmental stage setting the foundation for success in
high school that is often under-resourced

=
=
=



Carolyn Foundation

Grant Guidelines EIN 41-604416
December 31, 2021 Part XV, Attachment 1

School Based Programs Guidelines

Carolyn Foundation is committed to partnering with schools that are providing a quality education to
students most in need. We know that the benefits of additional programs and resources in these schools
will be used wisely and support a high-quality system of education. We also know that great
enrichment or after-school programs sometimes draw families to schools that are failing students,
creating a harmful unintended consequence. To this end, we will fund programs in middle schools that
are closing the gap for students most in-need in Minneapolis. These schools can be found in

the Minneapolis School Finder, and are listed below.

As we review proposals, we carefully look at the middle school age populations being served and
focus our efforts on those with significant economic challenges typically as indicated by eligibility for
free or reduced lunch. We will seek programs that apply proven best practices (see links on the
previous page) and respectfully support these young people and their families in culturally appropriate
ways.

In addition to our continuing emphasis on developmentally appropriate programs designed for middle
school students, we also recognize the importance of culturally relevant programs, staff and
organizations that empower young people to develop agency, independence, and empowerment. We
prefer programs that explicitly demonstrate an equity, inclusion, and empowerment lens in their work.

Because we believe programs that are integrated and aligned with school curriculum and objectives
have the highest impact — all in-and after-school program requests must include a letter of support
from the school leader (not community ed.) explaining how and why the program fits with the
school’s priorities and plans.

We will consider programs in and after-school in these schools, which are providing students most in-
need a good education:

= Ascension Catholic School

= Aurora Middle School

= Barton Open School

*  Friendship Academy of the Arts

»  Global Academy

*  Hennepin Middle School

=  Hiawatha College Prep

»  Justice Page Middle School

= KIPP North Star Academy

»  Lake Nokomis — Keewaydin Campus
= Marcy Open School

»  Minnesota International Middle School
»  New City Academy

»  New Millennium Academy

»  Northeast College Prep

»  Prodeo Academy
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December 31, 2021 Part XV, Attachment 1

»  Risen Christ Catholic School

«  Sanford Middle School

»  Seward Montessori School

»  Southside Family Charter School

= St. Helena Catholic School

»  St. John Paul IT Catholic School

»  Universal Academy Charter School

We are most interested in programs that serve high need students. In schools where 60% or more
students receive Free/Reduced Lunch, we will assume all school-wide programs fit this target. In
schools with a lower percent FRL population, please explain how your program specifically benefits
this population. For after-school programs, we are interested in the participation rate for FRL students
in the specific program.

Community Based Programs Guidelines
We will consider community-based programs in the following high need neighborhoods:

Shingle Creek, Lind-Bohanon, Victory, Webber-Camden, Cleveland, Folwell, Mckinley, J ordan,
Hawthorne, Willard-Hay, Near North, Harrison, Sumner-Glenwood, Elliot Park, Cedar-Riverside,
Ventura Village, Whittier, Phillips, Seward, Longfellow, Jordan, Cooper, Central, Powderhorn Park,
Corcoran, and Standish

We are interested in programs that:

»  Inform families’ about proven and promising schools and enable them to advocate for their
students’ success.

Provide enrichment/development programs that are relevant to low-income students.

Provide access to resources to promote healthy lifestyle choices.

Assist young people to develop positive relationships with adults, life skills and positive
decision-making,.

Provide direct access to quality arts and creative expression.

As we review proposals, we carefully look at the middle school age populations being served and
focus our efforts on those with significant economic challenges typically as indicated by eligibility for
free or reduced lunch. We will seek programs that apply proven best practices and respectfully support
these young people and their families in culturally appropriate ways. Click the following links for more
information about program design for middle school age youth:

" Once We Know It
»  Quality Matters
«  Middle School Transition

In addition to our continuing emphasis on developmentally appropriate programs designed for middle
school students, we also recognize the importance of culturally relevant programs, staff and

4
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organizations that empower young people to develop agency, independence, and empowerment. We
prefer programs that explicitly demonstrate an equity, inclusion, and empowerment lens in their work.

Environmental Grantmaking

Carolyn Foundation has opened its responsive grant round for Spring 2022. The application may be
accessed on our website. The deadline is February 15, 2022.

Carolyn Foundation’s highest environmental priority is addressing climate change as the most
important issue affecting our world.

In the Foundation’s upcoming environmental grant cycle, with an application deadline of February
15, we want to support climate and/or environmental efforts led by those most likely to be
impacted by climate change. The Carolyn Foundation wants to emphasize support for
organizations and efforts led by Black, Indigenous, People of Color (BIPOC) and rural
community members. We understand that these organizations may be multifaceted with climate
and/or environment as one part of their priorities. We hope through our grants we can learn and build
relationships to be better allies in the future.

To support their voices leading at the intersection of climate, justice and clean energy progress,
we will prioritize the following organizations:

Climate and environment objectives are part of their priorities
Led by BIPOC and/or rural community members

»  Working to address climate and/or environment issues in 2021
»  Annual budgets of less than ~ $1 million

Carolyn Foundation Grant Pool:

= Approximately $160,000

»  Geography: Minnesota and the Indigenous Nations sharing the same geography
' One-year general operating support grants

»  Approximate Grant Size: $15,000 — $25,000

Process:
= Application Deadline: February 15

»  Virtual Site Visits: TBD, anticipated % hour each between February and April

» Decisions & Payment: May — June
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