Form 990-T

Department of the Treasury

EXTENDED TO APRIL 15, 2026

(and proxy tax under section 6033(e))
For calendar year 2024 or other tax year beginning JUN 1, 2024 ,andending MAY 31, 2025

Exempt Organization Business Income Tax Return

OMB No. 1545-0047

2024

Go to www.irs.gov/Form990T for instructions and the latest information.

Internal Revenue Service Do not enter SSN numbers on this form as it may be made public if your organization is an 501(c)(3).

Open to Public Inspection for
501(c)(3) Organizations Only

A [__] Check box if Name of organization ( [ Check box if name changed and see instructions.)

address changed.

B Exemptunder section | Print [ ST. OLAF COLLEGE

D Employer identification number

41-0693979

[X ] 501(c ) T°’ Number, street, and room or suite no. If a P.0. box, see instructions. B o oy number
[ J408(e |:|220 YPE 11520 ST. OLAF AVENUE
|:| 408A |:|530 City or town, state or province, country, and ZIP or foreign postal code
[ ]529(a |:|529A NORTHFIELD, MN 55057 F [ Check box if
C Book value of all assets atend of year ... 1,238,766,221. an amended return.

G Check organization type 501(c) corporation |:| 501(c) trust |:| 401(a) trust |:| Other trust |:| State college/university

[ 1 6417(d)(1)(A) Applicable entity

H Check if filing only to claim Credit from Form 8941 |:| Refund shown on Form 2439 |:| Elective payment amount from Form 3800
| Check if a 501(c)(3) organization filing a consolidated return with a 501(c)(2) titleholding corporation ... |:|
J___Enter the number of attached Schedules A (FOrm 990-T) . i ettt s it e 3
K During the tax year, was the corporation a subsidiary in an affiliated group or a parent-subsidiary controlled group? |:| Yes No
If "Yes," enter the name and identifying number of the parent corporation
L The books are in care of ~ NATHAN ENGLE Telephone number 507-786-2222
[Part] | Total Unrelated Business Taxable Income
1 Total of unrelated business taxable income computed from all unrelated trades or businesses (see instructions) 1 6,086,215,
2 Reserved ... 2
3 Addlines1and?2 3 6,086,215,
4  Charitable contributions (see instructions for limitation rules) 4 0.
5  Total unrelated business taxable income before net operating losses. Subtract line 4 from line 3 5 6,086,215,
6  Deduction for net operating loss. See instructions ... 6
7  Total of unrelated business taxable income before specific deduction and section 199A deduction.
Subtract line 6 from line 5 7 6,086,215,
8 8 1,000,
9 9
10 Total deductions. Add lines 8 and 9 10 1,000.
11__ Unrelated business taxable income. Subtract line 10 from line 7. If line 10 is greater than line 7, enter zero ... 11 6,085,215,
| Part Il [ Tax Computation
1 Organizations taxable as corporations. Multiply Part I, line 11 by 21% (0.271) . . 1 1,277,895,
2 Trusts taxable at trust rates. See instructions for tax computation. Income tax on the amount on
Part I, line 11, from: |:| Tax rate schedule or |:| Schedule D (Form 1041) 2
3 Proxy tax. Seeinstructions 3
4a Amount from Form 4255, Part |, line 3, column (q) 4a
b Other tax amounts. See instructions 4b
5  Alternative minimum tax 5
6 Tax on noncompliant facility income. See instructions 6
Total. Add lines 3 through 6 to line 1 or 2, whichever applies ... 7 1,277,895,
| Part 1] | Tax and Payments
1a Foreign tax credit (corporations attach Form 1118; trusts attach Form 1116) 1a
b Other credits (see instructions) . 1b
¢ General business credit. Attach Form 3800 (see instructions) 1c
d Credit for prior-year minimum tax (attach Form 8801 or 8827) 1d
e Total credits. Add lines 1athrough 1d le
2 Subtractline Te from Part I, iNe 7 ... .. 2 1,277,895,
3a Amount from Form 4255, Part |, line 3, column (r) (see instructions) . .. ... 3a
b Amount due from Form 8611
¢ Amount due from Form 8697
d Amount due from Form 8866
e Other amounts due (see instructions) ...
f Total amounts due. Add lines 3a through 3e 3f 0
4  Total tax. Add lines 2 and 3f (see instructions). |:| Check if includes tax previously deferred under
section 1294. Enter tax amount Nere . i 4 1,277,895,

LHA For Paperwork Reduction Act Notice, see instructions. 423701 01-30-25
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Form 990-T (2024) Page 2
[Part lll | Tax and Payments ontined)
5 Current net 965 tax liability paid from Form 965-A, Part Il, column (K) ... 5 0
6a Payments: Preceding year’s overpayment credited to the currentyear 6a 68,075
b Current year's estimated tax payments. Check if section 643(g) election
applies ... 6b 350, 000.
¢ Tax deposited with Form 8868 6c 550,000,
d Foreign organizations: Tax paid or withheld at source (see instructions) 6d
e Backup withholding (see instructions) . .. ... ... 6e
f  Credit for small employer health insurance premiums (attach Form 8941) of
g Elective payment election amount from Form 3800 ... .. 69
h Payment from Form 2439 6h
i Credit from FOrm 4136 | ... 6i
j Other(seeinstructions) . ... .. ... 6i
7  Total payments. Add lines 62 through 6] ... 7 968,075,
8  Estimated tax penalty (see instructions). Check if Form 2220 is attached 8 12,752,
9  Taxdue. If line 7 is smaller than the total of lines 4, 5, and 8, enter amountowed 9 322,572,
10 Overpayment. If line 7 is larger than the total of lines 4, 5, and 8, enter amount overpaid 10
11 Enter the amount of line 10 you want: Credited to 2025 estimated tax Refunded | 11
[Part IV | Statements Regarding Certain Activities and Other Information (see instructions)
1 At any time during the 2024 calendar year, did the organization have an interest in or a signature or other authority Yes | No
over a financial account (bank, securities, or other) in a foreign country? If "Yes," the organization may have to file
FinCEN Form 114, Report of Foreign Bank and Financial Accounts. If "Yes," enter the name of the foreign country
here X
2 During the tax year, did the organization receive a distribution from, or was it the grantor of, or transferor to, a
foreign trust? X

If "Yes," see instructions for other forms the organization may have to file.

» ®

Enter available pre-2018 NOL carryovers here

Enter the amount of tax-exempt interest received or accrued during the tax year

$

Do not include any post-2017 NOL carryover
shown on Schedule A (Form 990-T). Don’t reduce the NOL carryover shown here by any deduction reported on Part I, line 6.

5 Post-2017 NOL carryovers. Enter the Business Activity Code and available post-2017 NOL carryovers. Don’t reduce
the amounts shown below by any NOL claimed on any Schedule A, Part Il, line 17 for the tax year. See instructions.

Business Activity Code Available post-2017 NOL carryover
720000 $ 6,340,850,
$
$
$
6a  Reserved for fUtUIe USe
b _Reserved for future Use ...
[Part V | Supplemental Information
Provide any additional information. See instructions.
Under penalties 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,
S- correctyal plete. Degfaration of preparer (other than taxpayer) is based on all information of which preparer has any knowledge.
ign ASST VICE PRESIDENT AND — r—
ay the iscuss this return wi
Here | 04/1 2/2026 CONTROLLER the preparer shown below (see
Signature of off,iéer Date Title instructions)? Yes I:l No
Print/Type preparer's name Preparer's signature Date Check it | PTIN
Paid self-employed
Preparer KAREN A, GRIES KAREN A, GRIES 04/03/26 P00078514
Use Only Firm's name BAKER TILLY ADVISORY GROUP, LP Firm's EIN 39-0859910

225 S 6TH ST #2300
Firm's address MINNEAPOLIS, MN 55

402

Phoneno. 612,876,4500

423711 01-30-25
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SCHEDULE A .
(Form 990-T) Unrelated Business Taxable Income

From an Unrelated Trade or Business 202 4

OMB No. 1545-0047

Go to www.irs.gov/Form990T for instructions and the latest information.

Department of the Treasury Open to Public Inspection for

Internal Revenue Service Do not enter SSN numbers on this form as it may be made public if your organization is a 501(c)(3). 501(c)(3) Organizations Only
A Name of the organization B Employer identification number

ST, OLAF COLLEGE 41-0693979
C_Unrelated business activity code (see instructions) 720000 D Sequence: 1 of 3

E Describe the unrelated trade or business  CONFERENCES AND EVENTS

Unrelated Trade or Business Income (A) Income (B) Expenses (C) Net
1a Gross receipts or sales 976,561,
b Less returns and allowances ¢ Balance 1c 976,561,
2 Costofgoodssold (Partlll, line8) . . 2
3 Gross profit. Subtract line 2 from line 1c 3 976,561, 976,561,
4a Capital gain net income (attach Schedule D (Form 1041 or Form
1120)). See instructions 4a
b Net gain (loss) (Form 4797) (attach Form 4797). See instructions 4b
c Capital loss deduction for trusts 4c
5 Income (loss) from a partnership or an S corporation (attach
statement) . 5
6 Rentincome (Part IV) 6
7 Unrelated debt-financed income (Part V) ... 7
8 Interest, annuities, royalties, and rents from a controlled
organization (Part VI) . 8
9 Investment income of section 501(c)(7), (9), or (17)
organizations (Part VII) ... 9
10 Exploited exempt activity income (Part VIII) 10
11 Advertising income (Part IX) ... 11
12  Other income (see instructions; attach statement) o L12
13 Total. Combine lines 3through 12 ... 13 976,561, 976,561,

Part Il | Deductions Not Taken Elsewhere. See instructions for limitations on deductions. Deductions must be
directly connected with the unrelated business income

1 Compensation of officers, directors, and trustees (Part X) 1

2 Salaries and wages . 2 221,921,

3 Repairs and maintenance 3

4 Bad debls e 4

5 Interest (attach statement). See instructions 5 33,657,

6 TaXeS AN lICENSES . e 6

7 Depreciation (attach Form 4562). See instructions . 7 47,269,

8 Less depreciation claimed in Part Ill and elsewhere on return 8a 8b 47,269,

O DI ION | e 9
10 Contributions to deferred compensation PIANS .. .. e, 10
11 Employee benefit programs . 11 80,419,
12  Excess exempt expenses (Part VIII) 12
13  Excess readership costs (Part IX) 13
14  Other deductions (attach statement) 14 501,953,
15  Total deductions. Add lines 1 through 14 15 885,219,
16 Unrelated business income before net operating loss deduction. Subtract line 15 from Part |, line 13,

column (C) .. 16 91,342.

17  Deduction for net operating loss. See instructions 17 73,074,
18 Unrelated business taxable income. Subtract line 17 fromline 16 ..., 18 18,268,
For Paperwork Reduction Act Notice, see instructions. Schedule A (Form 990-T) 2024

LHA 423741 01-30-25
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Schedule A (Form 990-T) 2024

Page 2

Part lll

Cost of Goods Sold

Enter method of inventory valuation

1

0 NG DN

9

Inventory at beginning of year
Purchases

Additional section 263A costs (attach statement)
Other costs (attach statement)
Total. Add lines 1 through 5
Inventory at end of year
Cost of goods sold. Subtract line 7 from line 6. Enter here and in Part I, line2 ...
Do the rules of section 263A (with respect to property produced or acquired for resale) apply to the organization?

0N (O |0 |~ [N =

Part IV Rent Income (From Real Property and Personal Property Leased With Real Property)

1

4

5

Description of property (property street address, city, state, ZIP code). Check if a dual-use. See instructions.
Al ]
B[]
c[]
p[]

Rent received or accrued

From personal property (if the percentage of

rent for personal property is more than 10%

but not more than 50%) ...
From real and personal property (if the

percentage of rent for personal property exceeds

50% or if the rent is based on profit or income)
Total rents received or accrued by property.
Add lines 2a and 2b, columns A through D

Total rents received or accrued. Add line 2¢, columns A through D. Enter here and on Part |, line 6, column (A) 0.
Deductions directly connected with the income
in lines 2a and 2b (attach statement)

Total deductions. Add line 4, columns A through D. Enter here and on Part |, line 6, column B)  ........................... 0.

PartV

Unrelated Debt-Financed Income (see instructions)

1

9
10
11

Description of debt-financed property (street address, city, state, ZIP code). Check if a dual-use. See instructions.
Al ]
B[]
c[]
p[]

Gross income from or allocable to debt-financed
property
Deductions directly connected with or allocable

to debt-financed property

Straight line depreciation (attach statement)
Other deductions (attach statement)
Total deductions (add lines 3a and 3b,
columns Athrough D) | ...
Amount of average acquisition debt on or allocable

to debt-financed property (attach statement)

Average adjusted basis of or allocable to debt-
financed property (attach statement) .
Divide line 4 by line 5 % % % %

Gross income reportable. Multiply line 2 by line 6
Total gross income (add line 7, columns A through D). Enter here and on Part |, line 7, column (A) 0.

Allocable deductions. Multiply line 3c by line 6 | | |
Total allocable deductions. Add line 9, columns A through D. Enter here and on Part |, line 7, column (B) 0.

Total dividends-received deductions included in line 10 0.

423721 01-30-25
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Schedule A (Form 990-T) 2024

1
Page 3

Part VI

Interest, Annuities, Royalties, and Rents From Controlled Organizations

(see instructions)

Exempt Controlled Organizations
1. Name of controlled 2. Employer 3. Net unrelated 4, Total of specified | 5. Part of column 4 | 6. Deductions directly
organization identification income (loss) payments made |that is included in the connected with
: . controlling organiza- | . ;
number (see instructions) tion’s gross income | ncome in column 5
(1)
(2)
(3)
(4)
Nonexempt Controlled Organizations
7. Taxable Income 8. Net unrelated 9. Total of specified 10. Part of column 9 11. Deductions directly
income (loss) payments made that is included in the connected with
(see instructions) controlling organization’s income in column 10
gross income
(1)
(2)
(3)
(4)
Add columns 5 and 10. Add columns 6 and 11.
Enter here and on Part |, Enter here and on Part |,
line 8, column (A). line 8, column (B).
Totals 0. 0.
Part VIl Investment Income of a Section 501(c)(7), (9), or (17) Organization (see instructions)
1. Description of income 2. Amount of 3. Deductions 4. Set-asides  [b- Total deductions
income directly connected | (attach statement) [ and set-asides
(attach statement) (add cols 3 and 4)
(1)
(]
(3
@
Add amounts in Add amounts in
column 2. Enter column 5. Enter
here and on Part |, here and on Part |,
line 9, column (A). line 9, column (B).
Totals 0. 0.
Part VIII  Exploited Exempt Activity Income, Other Than Advertising Income (see instructions)
1 Description of exploited activity:
2 Gross unrelated business income from trade or business. Enter here and on Part |, line 10, column (A) . . 2
3 Expenses directly connected with production of unrelated business income. Enter here and on Part |,
INe 10, COIUMN (B) e e e 3
4 Net income (loss) from unrelated trade or business. Subtract line 3 from line 2. If a gain, complete
lINES B tNIOUGN 7 e 4
5  Gross income from activity that is not unrelated business income 5
6  Expenses attributable to income enteredonline 5 .. 6
7 Excess exempt expenses. Subtract line 5 from line 6, but do not enter more than the amount on line
4. Enterhereandon Part I, line 12 ... . . 7

423731 01-30-25
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Schedule A (Form 990-T) 2024 Page 4
Part IX Advertising Income
1 Name(s) of periodical(s). Check box if reporting two or more periodicals on a consolidated basis.
Al
B[]
c[]
p[]
Enter amounts for each periodical listed above in the corresponding column.
A B C D
2 Gross advertising income
a Add columns A through D. Enter here and on Part |, line 11, column (A) 0.
3 Direct advertising costs by periodical ... ... |
a Add columns A through D. Enter here and on Part |, line 11, column (B) 0.
4 Advertising gain (loss). Subtract line 3 from line
2. For any column in line 4 showing a gain,
complete lines 5 through 8. For any column in
line 4 showing a loss or zero, do not complete
lines 5 through 7, and enter -0- on line 8
5 Readership costs .
6  Circulation income
7 Excess readership costs. If line 6 is less than
line 5, subtract line 6 from line 5. If line 5 is less
thanline 6, enter-0- ...
8 Excess readership costs allowed as a
deduction. For each column showing a gain on
line 4, enter the lesser of line4 orline7 ... ... ...
a Add line 8, columns A through D. Enter the greater of the line 8a columns total or -O- here and on
Part 11, N 18 ..o 0.
Part X Compensation of Officers, Directors, and Trustees (sece instructions)
3. Percentage 4. Compensation
1. Name 2. Title of time devoted attributable to
to business unrelated business
(1) %
(2) %
(3) %
(4) %
Total. EnterhereandonPart Il line 1 ... 0.
Part XI  Supplemental Information (see instructions)
423732 01-30-25 Schedule A (Form 990-T) 2024
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ST. OLAF COLLEGE 41-0693979

FORM 990-T (A) OTHER DEDUCTIONS STATEMENT 1
DESCRIPTION AMOUNT
CONFERENCE DIRECT EXPENSES 430,938,
ADMINISTRATIVE ALLOCATION 71,015,
TOTAL TO SCHEDULE A, PART II, LINE 14 501,953,
FORM 990-T (A) POST 2017 NOL SCHEDULE STATEMENT 2
PRIOR YEAR POST CARRYFORWARD OF
2017 NOL NOL DEDUCTION POST 2017 NOL
6,340,850, 73,074, 6,267,776.
990-T SCH A POST-2017 NET OPERATING LOSS DEDUCTION STATEMENT 3
LOSS

PREVIOUSLY LOSS AVAILABLE
TAX YEAR LOSS SUSTAINED APPLIED REMAINING THIS YEAR
05/31/19 5,755,499, 471,646, 5,283,853, 5,283,853,
05/31/21 689,255, 0. 689,255, 689,255,
05/31/23 151,722. 0. 151,722, 151,722,
05/31/24 85,415, 0. 85,415, 85,415,
05/31/19 5,755,499, 5,755,499, 0. 0.
05/31/21 689,255, 558,650, 130,605, 130,605,
NOL CARRYOVER AVAILABLE THIS YEAR 6,340,850, 6,340,850,

74 STATEMENT(S) 1, 2, 3

16150403 144198 6333 2024.05060 ST. OLAF COLLEGE 6333 1



ST. OLAF COLLEGE 41-0693979

SCH A (990-T) SCHEDULE A NOL DETAIL STATEMENT 4
TAXABLE INCOME FROM ALL ENTITIES 6,159,289,
THIS ENTITIES PORTION OF TAXABLE INCOME 91,342,
THIS ENTITIES PERCENTAGE OF PRE-2018 NET OPERATING LOSS 1.48%
THIS ENTITIES ALLOWED PRE-2018 NET OPERATING LOSS 0.
TAXABLE INCOME AFTER PRE-2018 NET OPERATING LOSS 91,342,
80% INCOME LIMITATION 73,074,
POST-2017 AVAILABLE 6,340,850,
LESSER OF POST-2017 NET OPERATING LOSS OR 80% LIMITATION 73,074,

75 STATEMENT(S) 4
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OMB No. 1545-0047

SCHEDULE A .
(Form 990-T) Unrelated Business Taxable Income

From an Unrelated Trade or Business 202 4

Go to www.irs.gov/Form990T for instructions and the latest information.

Department of the Treasury Open to Public Inspection for

Internal Revenue Service Do not enter SSN numbers on this form as it may be made public if your organization is a 501(c)(3). 501(c)(3) Organizations Only
A Name of the organization B Employer identification number

ST, OLAF COLLEGE 41-0693979
C_Unrelated business activity code (see instructions) 901101 D Sequence: 2 of 3

E Describe the unrelated trade or business UNRELATED BUSINESS INCOME (LOSS) FROM QUALIFYING INVESTMENT PARTNER

Unrelated Trade or Business Income (A) Income (B) Expenses (C) Net
1a Gross receipts or sales
b Less returns and allowances c Balance 1c
2 Costofgoodssold (Partlll, line8) . . 2
3 Gross profit. Subtract line 2 from line 1c 3
4a Capital gain net income (attach Schedule D (Form 1041 or Form
1120)). Seeinstructions ... 4a 599,341. 599,341.
b Net gain (loss) (Form 4797) (attach Form 4797). See instructions 4b
c Capital loss deduction for trusts 4c
5 Income (loss) from a partnership or an S corporation (attach
statement) STATEMENT 5 | s 5,495,198, 5,495,198,
6 Rentincome (Part IV) 6
7 Unrelated debt-financed income (Part V) ... 7
8 Interest, annuities, royalties, and rents from a controlled
organization (Part VI) . 8
9 Investment income of section 501(c)(7), (9), or (17)
organizations (Part VII) ... 9
10 Exploited exempt activity income (Part VIII) 10
11 Advertising income (Part IX) ... 11
12  Other income (see instructions; attach statement) o L12
13 Total. Combine lines 3through 12 ... 13 6,094,539, 6,094,539,

Part Il | Deductions Not Taken Elsewhere. See instructions for limitations on deductions. Deductions must be
directly connected with the unrelated business income

1 Compensation of officers, directors, and trustees (Part X) 1

2 Salaries and wages . 2

3 Repairs and maintenance 3

4 Bad debls e 4

5 Interest (attach statement). See instructions 5

6 Taxesand iCeNSES . 6 43,554.

7 Depreciation (attach Form 4562). See instructions ... 7

8 Less depreciation claimed in Part lll and elsewhere on return 8a 8b

O DBt ON 9
10  Contributions to deferred compensation plans 10
11 Employee benefit programs ... 11
12  Excess exempt expenses (Part VIII) 12
13  Excess readership costs (Part IX) 13
14  Other deductions (attach statement) 14
15 Total deductions. Add lines 1 through 14 15 43,554,
16 Unrelated business income before net operating loss deduction. Subtract line 15 from Part |, line 13,

column (C) ... 16 6,050,985.

17  Deduction for net operating loss. See instructions 17 0.
18 Unrelated business taxable income. Subtract line 17 fromline 16 ..., 18 6,050,985,
For Paperwork Reduction Act Notice, see instructions. Schedule A (Form 990-T) 2024

LHA 423741 01-30-25
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Schedule A (Form 990-T) 2024

Page 2

Part lll

Cost of Goods Sold

Enter method of inventory valuation

1

0 NG DN

9

Inventory at beginning of year
Purchases

Additional section 263A costs (attach statement)
Other costs (attach statement)
Total. Add lines 1 through 5
Inventory at end of year
Cost of goods sold. Subtract line 7 from line 6. Enter here and in Part I, line2 ...
Do the rules of section 263A (with respect to property produced or acquired for resale) apply to the organization?

0N (O |0 |~ [N =

Part IV Rent Income (From Real Property and Personal Property Leased With Real Property)

1

4

5

Description of property (property street address, city, state, ZIP code). Check if a dual-use. See instructions.
Al ]
B[]
c[]
p[]

Rent received or accrued

From personal property (if the percentage of

rent for personal property is more than 10%

but not more than 50%) ...
From real and personal property (if the

percentage of rent for personal property exceeds

50% or if the rent is based on profit or income)
Total rents received or accrued by property.
Add lines 2a and 2b, columns A through D

Total rents received or accrued. Add line 2¢, columns A through D. Enter here and on Part |, line 6, column (A) 0.
Deductions directly connected with the income
in lines 2a and 2b (attach statement)

Total deductions. Add line 4, columns A through D. Enter here and on Part |, line 6, column B)  ........................... 0.

PartV

Unrelated Debt-Financed Income (see instructions)

1

9
10
11

Description of debt-financed property (street address, city, state, ZIP code). Check if a dual-use. See instructions.
Al ]
B[]
c[]
p[]

Gross income from or allocable to debt-financed
property
Deductions directly connected with or allocable

to debt-financed property

Straight line depreciation (attach statement)
Other deductions (attach statement)
Total deductions (add lines 3a and 3b,
columns Athrough D) | ...
Amount of average acquisition debt on or allocable

to debt-financed property (attach statement)

Average adjusted basis of or allocable to debt-
financed property (attach statement) .
Divide line 4 by line 5 % % % %

Gross income reportable. Multiply line 2 by line 6
Total gross income (add line 7, columns A through D). Enter here and on Part |, line 7, column (A) 0.

Allocable deductions. Multiply line 3c by line 6 | | |
Total allocable deductions. Add line 9, columns A through D. Enter here and on Part |, line 7, column (B) 0.

Total dividends-received deductions included in line 10 0.

423721 01-30-25
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Schedule A (Form 990-T) 2024

2
Page 3

Part VI

Interest, Annuities, Royalties, and Rents From Controlled Organizations

(see instructions)

Exempt Controlled Organizations
1. Name of controlled 2. Employer 3. Net unrelated 4, Total of specified | 5. Part of column 4 | 6. Deductions directly
organization identification income (loss) payments made |that is included in the connected with
: . controlling organiza- | . ;
number (see instructions) tion’s gross income | ncome in column 5
(1)
(2)
(3)
(4)
Nonexempt Controlled Organizations
7. Taxable Income 8. Net unrelated 9. Total of specified 10. Part of column 9 11. Deductions directly
income (loss) payments made that is included in the connected with
(see instructions) controlling organization’s income in column 10
gross income
(1)
(2)
(3)
(4)
Add columns 5 and 10. Add columns 6 and 11.
Enter here and on Part |, Enter here and on Part |,
line 8, column (A). line 8, column (B).
Totals 0. 0.
Part VIl Investment Income of a Section 501(c)(7), (9), or (17) Organization (see instructions)
1. Description of income 2. Amount of 3. Deductions 4. Set-asides  [b- Total deductions
income directly connected | (attach statement) [ and set-asides
(attach statement) (add cols 3 and 4)
(1)
(]
(3
@
Add amounts in Add amounts in
column 2. Enter column 5. Enter
here and on Part |, here and on Part |,
line 9, column (A). line 9, column (B).
Totals 0. 0.
Part VIII  Exploited Exempt Activity Income, Other Than Advertising Income (see instructions)
1 Description of exploited activity:
2 Gross unrelated business income from trade or business. Enter here and on Part |, line 10, column (A) . . 2
3 Expenses directly connected with production of unrelated business income. Enter here and on Part |,
INe 10, COIUMN (B) e e e 3
4 Net income (loss) from unrelated trade or business. Subtract line 3 from line 2. If a gain, complete
lINES B tNIOUGN 7 e 4
5  Gross income from activity that is not unrelated business income 5
6  Expenses attributable to income enteredonline 5 .. 6
7 Excess exempt expenses. Subtract line 5 from line 6, but do not enter more than the amount on line
4. Enterhereandon Part I, line 12 ... . . 7

423731 01-30-25
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Schedule A (Form 990-T) 2024 Page 4
Part IX Advertising Income
1 Name(s) of periodical(s). Check box if reporting two or more periodicals on a consolidated basis.
Al
B[]
c[]
p[]
Enter amounts for each periodical listed above in the corresponding column.
A B C D
2 Gross advertising income
a Add columns A through D. Enter here and on Part |, line 11, column (A) 0.
3 Direct advertising costs by periodical ... ... |
a Add columns A through D. Enter here and on Part |, line 11, column (B) 0.
4 Advertising gain (loss). Subtract line 3 from line
2. For any column in line 4 showing a gain,
complete lines 5 through 8. For any column in
line 4 showing a loss or zero, do not complete
lines 5 through 7, and enter -0- on line 8
5 Readership costs .
6  Circulation income
7 Excess readership costs. If line 6 is less than
line 5, subtract line 6 from line 5. If line 5 is less
thanline 6, enter-0- ...
8 Excess readership costs allowed as a
deduction. For each column showing a gain on
line 4, enter the lesser of line4 orline7 ... ... ...
a Add line 8, columns A through D. Enter the greater of the line 8a columns total or -O- here and on
Part 11, N 18 ..o 0.
Part X Compensation of Officers, Directors, and Trustees (sece instructions)
3. Percentage 4. Compensation
1. Name 2. Title of time devoted attributable to
to business unrelated business
(1) %
(2) %
(3) %
(4) %
Total. EnterhereandonPart Il line 1 ... 0.
Part XI  Supplemental Information (see instructions)
423732 01-30-25 Schedule A (Form 990-T) 2024
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ST. OLAF COLLEGE 41-0693979

FORM 990-T (A) INCOME (LOSS) FROM PARTNERSHIPS STATEMENT 5
NET INCOME
DESCRIPTION OR (LOSS)
MULTIPLE K-1S - SEE FOOTNOTES - ORDINARY BUSINESS INCOME
(LOSS) 7,485,738,
MULTIPLE K-1S - SEE FOOTNOTES - OTHER INCOME (LOSS) -1,990,540.
TOTAL INCLUDED ON SCHEDULE A, PART I, LINE 5 5,495,198,
FORM 990-T DESCRIPTION OF ORGANIZATION'S UNRELATED STATEMENT 6
SCHEDULE A BUSINESS ACTIVITY

UNRELATED BUSINESS INCOME (LOSS) FROM QUALIFYING INVESTMENT PARTNERSHIPS

TO FORM 990-T, SCHEDULE A, LINE E

80 STATEMENT(S) 5, 6
16150403 144198 6333 2024.05060 ST. OLAF COLLEGE 6333 1



SCHEDULE D
(Form 1120)

Capital Gains and Losses
Attach to Form 1120, 1120-C, 1120-F, 1120-FSC, 1120-H, 1120-IC-DISC, 1120-L,

16150403 144198 6333

Department of the Treasury

Internal Revenue Service Go to www.irs.gov/Form1120 for instructions and the latest information.

1120-ND, 1120-PC, 1120-POL, 1120-REIT, 1120-RIC, 1120-SF, or certain Forms 990-T.

OMB No. 1545-0123

2024

Name Employer identification number
ST. OLAF COLLEGE 41-0693979
Did the corporation dispose of any investment(s) in a qualified opportunity fund during the tax year? . . ... |:| Yes No

If "Yes," attach Form 8949 and see its instructions for additional requirements for reporting your gain or loss.

[Partl | Short-Term Capital Gains and Losses - Assets Held One Year or Less

See instructions for how to figure the amounts d
to enter on the lines below. (d) (e)

Proceeds Cost
This form may be easier to complete if you (sales price) (or other basis)
round off cents to whole dollars.

(g) Adjustments to gain
or loss from Form(s) 8949,
Part |, line 2, column (g)

(h) Gain or (loss)
Subtract column (e) from
column (d) and combine the
result with column (g)

1a Totals for all short-term transactions
reported on Form 1099-B for which basis
was reported to the IRS and for which you
have no adjustments (see instructions).
However, if you choose to report all these
transactions on Form 8949, leave this line
blankand gotoline1b ...

1b Totals for all transactions reported on
Form(s) 8949 with Box A checked .........

2 Totals for all transactions reported on
Form(s) 8949 with Box B checked .........

3 Totals for all transactions reported on

Form(s) 8949 with Box C checked ... 15,073.
4 Short-term capital gain from installment sales from Form 6252, line 26 or 37 ... 4
5 Short-term capital gain or (loss) from like-kind exchanges from Form 8824 ... 5
6 Unused capital loss carryover (attach computation) . 6 |( )
7_Net short-term capital gain or (loss). Combine lines 1athrough 6incolumnh ... 7 15,073.

[ Partll | Long-Term Capital Gains and Losses - Assets Held More Than One Year

See instructions for how to figure the amounts d
to enter on the lines below. (d) (e)

Proceeds Cost
This form may be easier to complete if you (sales price) (or other basis)
round off cents to whole dollars.

(g) Adjustments to gain
or loss from Form(s) 8949,
Part I, line 2, column (g)

(h) Gain or (loss)
Subtract column (e) from
column (d) and combine the
result with column (g)

8a Totals for all long-term transactions reported
on Form 1099-B for which basis was
reported to the IRS and for which you have
no adjustments (see instructions). However,
if you choose to report all these transactions
lqn Fggm 8949, leave this line blank and go to
ines8b

8b Totals for all transactions reported on
Form(s) 8949 with Box D checked .........

9 Totals for all transactions reported on
Form(s) 8949 with Box E checked  .........

10 Totals for all transactions reported on

Form(s) 8949 with Box F checked ... 436,004.
11 Enter gain from Form 4797, e 7.0r9 11 148,264,
12 Long-term capital gain from installment sales from Form 6252, line 26 or 37 ... 12
13 Long-term capital gain or (loss) from like-kind exchanges from Form 8824 13
14 Capital gain distribUtioNs 14

Net long-term capital gain or (loss). Combine lines 8a through 14 incolumnh ..o 15 584,268,

| Part lll | Summary of Parts | and Il
16 Enter excess of net short-term capital gain (line 7) over net long-term capital loss (line 15) . 16 15,073,
17 Net capital gain. Enter excess of net long-term capital gain (line 15) over net short-term capital loss (line 7) 17 584,268,
18 Add lines 16 and 17. Enter here and on Form 1120, page 1, line 8, or the applicable line on other returns ... 18 599,341,

Note: If losses exceed gains, see Capital Losses in the instructions.

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 1120.

421051
12-18-24
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Sales and Other Dispositions of Capital Assets OMB No. 15450074

m 8949 2024

Department of the Treasury File with your Schedule D to list your transactions for lines 1b, 2, 3, 8b, 9, and 10 of Schedule D. Attachment
Internal Revenue Service Go to www.irs.gov/Form8949 for instructions and the latest information. Sequence No. 12A
Name(s) shown on return Social security number or
taxpayer identification no.
ST. OLAF COLLEGE 41-0693979

Before you check Box A, B, or C below, see whether you received any Form(s) 1099-B or substitute statement(s) from your broker. A substitute
statement will have the same information as Form 1099-B. Either will show whether your basis (usually your cost) was reported to the IRS by your
broker and may even tell you which box to check.
Part | | Short-Term. Transactions involving capital assets you held 1 year or less are generally short-term (see instructions). For long-term
transactions, see page 2.
Note: You may aggregate all short-term transactions reported on Form(s) 1099-B showing basis was reported to the IRS and for which no adjustments or
codes are required. Enter the totals directly on Schedule D, line 1a; you aren’t required to report these transactions on Form 8949 (see instructions).
You must check Box A, B, or C below. Check only one box. If more than one box applies for your short-term transactions, complete a separate Form 8949, page 1, for each applicable box.
If you have more short-term transactions than will fit on this page for one or more of the boxes, complete as many forms with the same box checked as you need.

|:| (A) Short-term transactions reported on Form(s) 1099-B showing basis was reported to the IRS (see Note above)
|:| (B) Short-term transactions reported on Form(s) 1099-B showing basis wasn’t reported to the IRS
(C) Short-term transactions not reported to you on Form 1099-B

1 (@) (b) ) (d) (e) Aldjustlnent, if z;ny, to gain otr (h)
Description of property Date acquired D_ate sold or (szgg:?:)?gzse ) &C;IS;C Osreoéff;ﬁ; i:%%lumxo(léi nelgl{e?na%n;gg?n s lﬁ)?ri:cto(;o(lluorﬁﬁ)(le)
(Example: 100 sh. XYZ Co.) (Mo., day, yr.) (&Izpczjsaed of Note below and column (f). See instructions. [ < - (@) &
» day, yr.) see Column () in ® Am éﬂ%t of combine the result
the instructions | Code(s) adjustment with column (g)
ACCOLADE PARTNERS
BLOCKCHAIN II LP -66. C
COMMONFUND CAPITAL NATURAL
RESOURCES PARTNERS IX LP -97. C
COMMONFUND CAPITAL NATURAL
RESOURCES PARTNERS VIII LP -98., C
NB CROSSROADS FUND XX -
ASSET ALLOCATION LP -59, C
NB CROSSROADS FUND XXI -
ASSET ALLOCATION LP 253, C
NEXUS SPECIAL SITUATIONS IV
LP 20, ¢
OAKTREE OPPORTUNITIES FUND
XB LP 401, C
OAKTREE OPPORTUNITIES FUND
XB AIF (CAYMAN) LP 30, C
OAKTREE REAL ESTATE
OPPORTUNITIES FUND VII LP -10. C
PARTNERS FOR GROWTH VI US
LP 1,414, cC
PLEASANT LAKE ONSHORE
FEEDER FUND LP 13,285, ¢C
2 Totals. Add the amounts in columns (d), (e), (g), and (h) (subtract
negative amounts). Enter each total here and include on your
Schedule D, line 1b (if Box A above is checked), line 2 (if Box B
above is checked), or line 3 (if Box C above is checked) ......... 15,073.

Note: If you checked Box A above but the basis reported to the IRS was incorrect, enter in column (e) the basis as reported to the IRS, and enter an
adjustment in column (g) to correct the basis. See Column (Q) in the separate instructions for how to figure the amount of the adjustment.

423011 12-18-24 LHA For Paperwork Reduction Act Notice, see your tax return instructions. Form 8949 (2024)
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Form 8949 (2024) Attachment Sequence No. 12A Page 2

Name(s) shown on return. Name and SSN or taxpayer identification no. not required if shown on page 1 Social security number or
taxpayer identification no.
ST. OLAF COLLEGE 41-0693979

Before you check Box D, E, or F below, see whether you received any Form(s) 1099-B or substitute statement(s) from your broker. A substitute
statement will have the same information as Form 1099-B. Either will show whether your basis (usually your cost) was reported to the IRS by your
broker and may even tell you which box to check.
Part Il | Long-Term. transactions involving capital assets you held more than 1 year are generally long-term (see instructions). For short-term transactions,
see page 1.
Note: You may aggregate all long-term transactions reported on Form(s) 1099-B showing basis was reported to the IRS and for which no adjustments or
codes are required. Enter the totals directly on Schedule D, line 8a; you aren’t required to report these transactions on Form 8949 (see instructions).
You must check Box D, E, or F below. Check only one box. If more than one box applies for your long-term transactions, complete a separate Form 8949, page 2, for each applicable box.
If you have more long-term transactions than will fit on this page for one or more of the boxes, complete as many forms with the same box checked as you need.

|:| (D) Long-term transactions reported on Form(s) 1099-B showing basis was reported to the IRS (see Note above)
|:| (E) Long-term transactions reported on Form(s) 1099-B showing basis wasn’t reported to the IRS
(F) Long-term transactions not reported to you on Form 1099-B

1 (a) (b) (c) (d) (e) Adjustment, if any, to gain or (h)
Description of property Date acquired | Date sold or Proceeds Cost or other i': %so.lulr%()(u )e n;ﬁ[e?na%n;gg ?[t] Gain or (loss).
(Example: 100 sh. XYZ Co.) (Mo., day, yr.) | disposed of (sales price) basis. See the | -1/ i) gs’ i i Subtract column (e)
: . - - » I . See instructions.

Note below and from column (d) &
(Mo., day, yr.) see Column (e) in () Amég%t of | combine the result
the instructions | Code(s) adjustment with column (g)

2 Totals. Add the amounts in columns (d), (e), (g), and (h) (subtract
negative amounts). Enter each total here and include on your
Schedule D, line 8b (if Box D above is checked), line 9 (if Box E
above is checked), or line 10 (if Box F above is checked) ... 436,004,

Note: If you checked Box D above but the basis reported to the IRS was incorrect, enter in column () the basis as reported to the IRS, and enter an

adjustment in column (g) to correct the basis. See CoJumn (g) in the separate instructions for how to figure the amount of the adjustment.

423012 12-18-24 Form 8949 (2024)
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o 4197

Department of the Treasury
Internal Revenue Service

Sales of Business Property
(Also Involuntary Conversions and Recapture Amounts
Under Sections 179 and 280F(b)(2))

Attach to your tax return.
Go to www.irs.gov/Form4797 for instructions and the latest information.

OMB No. 1545-0184

2024

Attachment
Sequence No. 27

Name(s) shown on return

ST. OLAF COLLEGE

Identifying number

41-0693979

1a Enter the gross proceeds from sales or exchanges reported to you for 2024 on Form(s) 1099-B or 1099-S

(or substitute statement) that you are including on line 2, 10, or 20

MACRS assets

c Enter the total amount of loss that you are including on lines 2 and 10 due to the partial dispositions of MACRS

assets

b Enter the total amount of gain that you are including on lines 2, 10, and 24 due to the partial dispositions of

1a

1b

............................................................................................................................................................... 1c

| Part | | Sales or Exchanges of Property Used in a Trade or Business and Involuntary Conversions From Other

Than Casualty or Theft-Most Property Held More Than 1 Year

(see instructions)

2 (a) Description
of property

SEE STATEMENT 7

(b) Date acquired
(mo., day, yr.)

(G) Date sold
(mo., day, yr.)

(d) Gross sales
price

(e) Depreciation
allowed or
allowable since
acquisition

(f) Cost or other
basis, plus
improvements and
expense of sale

(g) Gain or (loss)
Subtract (f) from the
sum of (d) and (e)

8 Gain, ifany, from Form 4684, iNe 39 | ... .. 3
4 Section 1231 gain from installment sales from Form 6252, line 26 or 37 4
5 Section 1231 gain or (loss) from like-kind exchanges from Form 8824 5
6 Gain, if any, from line 32, from other than casualty or theft 6
7 Combine lines 2 through 6. Enter the gain or (loss) here and on the appropriate line as follows 7 148,264,
Partnerships and S corporations. Report the gain or (loss) following the instructions for Form 1065, Schedule K,
line 10, or Form 1120-S, Schedule K, line 9. Skip lines 8, 9, 11, and 12 below.
Individuals, partners, S corporation shareholders, and all others. If line 7 is zero or a loss, enter the amount
from line 7 on line 11 below and skip lines 8 and 9. If line 7 is a gain and you didn’t have any prior year section
1231 losses, or they were recaptured in an earlier year, enter the gain from line 7 as a long-term capital gain on
the Schedule D filed with your return and skip lines 8, 9, 11, and 12 below.
8 Nonrecaptured net section 1231 losses from prior years. See instructions 8
9 Subtract line 8 from line 7. If zero or less, enter -0-. If line 9 is zero, enter the gain from line 7 on line 12 below. If
line 9 is more than zero, enter the amount from line 8 on line 12 below and enter the gain from line 9 as a long-term
capital gain on the Schedule D filed with your return. See instructions 9 148,264,
Ordinary Gains and Losses (see instructions)
10  Ordinary gains and losses not included on lines 11 through 16 (include property held 1 year or less):
11 Loss,ifany, fromline7 11 )
12 Gain, if any, from line 7 or amount from line 8, if applicable 12
18 Gain, ifany, from e BT e 13
14 Net gain or (loss) from Form 4684, lines 31 and 38a 14
15 Ordinary gain from installment sales from Form 6252, line 25 Or 86 15
16 Ordinary gain or (loss) from like-kind exchanges from Form 8824 16
17 Combine lines 10 through 16 17
18 For all except individual returns, enter the amount from line 17 on the appropriate line of your return and skip lines
a and b below. For individual returns, complete lines a and b below.
a If the loss on line 11 includes a loss from Form 4684, line 35, column (b)(ii), enter that part of the loss here. Enter the
loss from income-producing property on Schedule A (Form 1040), line 16. (Do not include any loss on property used
as an employee.) Identify as from "Form 4797, line 18a." See instructions .. 18a
b Redetermine the gain or (loss) on line 17 excluding the loss, if any, on line 18a. Enter here and on Schedule 1
(Form 1040), Part | e 4 . s 18b
LHA For Paperwork Reduction Act Notice, see separate instructions. Form 4797 (2024)
418011 12-18-24
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Form 4797 (2024) ST. OLAF COLLEGE 41-0693979 Page 2
Part Ill [ Gain From Disposition of Property Under Sections 1245, 1250, 1252, 1254, and 1255 (sce instructions)

19 (a) Description of section 1245, 1250, 1252, 1254, or 1255 property: (b) Date acquired (c) Date sold
) ’ ’ ’ (mo., day, yr.) (mo., day, yr.)
A
B
C
D
These columns relate to the properties on
lines 19A through 19D. Property A Property B Property C Property D
20 Gross sales price (Note: See line 1a before completing.) | 20
21 Cost or other basis plus expense of sale 21
22 Depreciation (or depletion) allowed or allowable | 22
23 Adjusted basis. Subtract line 22 from line 21 23
24 Total gain. Subtract line 23 fromline20 ............... 24
25 If section 1245 property:
a Depreciation allowed or allowable from line 22 = | 26a
b Enter the smaller of line24 or25a ... 25b

26 If section 1250 property: If straight line depreciation
was used, enter -0- on line 269, except for a corporation
subject to section 291.

a Additional depreciation after 1975. See instructions | 26a

b Applicable percentage multiplied by the smaller
of line 24 or line 26a. See instructions 26b

¢ Subtract line 26a from line 24. If residential rental
property or line 24 isn't more than line 26a, skip

lines26dand26e ... 26¢
d Additional depreciation after 1969 and before 1976 26d
e Enter the smaller of line26cor26d . . 26e
f Section 291 amount (corporations only) 26f
g Add lines 26b, 26e, and 26f ... 269
27 If section 1252 property:  Skip this section if you didn't
dispose of farmland or if this form is being completed for
a partnership.
a Soil, water, and land clearing expenses _ . .. | 27a
b Line 27a multiplied by applicable percentage 27b
c Enter the smaller of line24 or27b ... 27¢c

28 If section 1254 property:
a Intangible drilling and development costs, expenditures
for development of mines and other natural deposits,
mining exploration costs, and depletion. See instructions | 28a

b Enter the smaller of line24 0or28a ... 28b

29 If section 1255 property:
a Applicable percentage of payments excluded
from income under section 126. See instructions 29a

b Enter the smaller of line 24 or 29a. See instructions | 29b

Summary of Part lll Gains. Complete property columns A through D through line 29b before going to line 30.

30 Total gains for all properties. Add property columns A through D, line24 ... 30
31 Add property columns A through D, lines 25b, 269, 27c, 28b, and 29b. Enter here and online 13 . ... 31
32 Subtract line 31 from line 30. Enter the portion from casualty or theft on Form 4684, line 33. Enter the portion

from other than casualty or theft on Form 4797, line 6 ... . i 32

| Part IV | Recapture Amounts Under Sections 179 and 280F(b)(2) When Business Use Drops to 50% or Less

(see instructions)

(a) Section (b) Section
179 280F(b)(2)
33 Section 179 expense deduction or depreciation allowable in prior years 33
34 Recomputed depreciation. See instructions ... 34
35 Recapture amount. Subtract line 34 from line 33. See the instructions for where to report ... 35
418012 12-18-24 Form 4797 (2024)
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3

SCHEDULE A .
(Form 990-T) Unrelated Business Taxable Income

From an Unrelated Trade or Business 202 4

OMB No. 1545-0047

Go to www.irs.gov/Form990T for instructions and the latest information.

Department of the Treasury Open to Public Inspection for

Internal Revenue Service Do not enter SSN numbers on this form as it may be made public if your organization is a 501(c)(3). 501(c)(3) Organizations Only
A Name of the organization B Employer identification number

ST, OLAF COLLEGE 41-0693979
C_Unrelated business activity code (see instructions) 530000 D Sequence: 3 of 3

E Describe the unrelated trade or business ~ ROOFTOP AND WATER TOWER LEASES

Unrelated Trade or Business Income (A) Income (B) Expenses (C) Net
1a Gross receipts or sales
b Less returns and allowances c Balance 1c
2 Costofgoodssold (Partlll, line8) . . 2
3 Gross profit. Subtract line 2 from line 1c 3
4a Capital gain net income (attach Schedule D (Form 1041 or Form
1120)). See instructions 4a
b Net gain (loss) (Form 4797) (attach Form 4797). See instructions 4b
c Capital loss deduction for trusts 4c
5 Income (loss) from a partnership or an S corporation (attach
statement) . 5
6 Rentincome (Part IV) 6 16,962, 16,962,
7 Unrelated debt-financed income (Part V) ... 7
8 Interest, annuities, royalties, and rents from a controlled
organization (Part VI) . 8
9 Investment income of section 501(c)(7), (9), or (17)
organizations (Part VII) ... 9
10 Exploited exempt activity income (Part VIII) 10
11 Advertising income (Part IX) ... 11
12  Other income (see instructions; attach statement) o L12
13 Total. Combine lines 3through 12 ... 13 16,962, 16,962,

Part Il | Deductions Not Taken Elsewhere. See instructions for limitations on deductions. Deductions must be
directly connected with the unrelated business income

1 Compensation of officers, directors, and trustees (Part X) 1

2 Salaries and wages . 2

3 Repairs and maintenance 3

4 Bad debls e 4

5 Interest (attach statement). See instructions 5

6 Taxes and CeNSES 6

7 Depreciation (attach Form 4562). See instructions ... 7

8 Less depreciation claimed in Part lll and elsewhere on return 8a 8b

O DBt ON 9
10  Contributions to deferred compensation plans 10
11 Employee benefit programs ... 11
12  Excess exempt expenses (Part VIII) 12
13  Excess readership costs (Part IX) 13
14  Other deductions (attach statement) 14
15  Total deductions. Add lines 1 through 14 15 0
16 Unrelated business income before net operating loss deduction. Subtract line 15 from Part |, line 13,

column (C) ... 16 16,962.

17  Deduction for net operating loss. See instructions 17 0.
18 Unrelated business taxable income. Subtract line 17 fromline 16 ..., 18 16,962,
For Paperwork Reduction Act Notice, see instructions. Schedule A (Form 990-T) 2024

LHA 423741 01-30-25
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Schedule A (Form 990-T) 2024

Page 2

Part Il Cost of Goods Sold

Enter method of inventory valuation

1 Inventory at beginning of year

Purchases

Additional section 263A costs (attach statement)

Other costs (attach statement)

Total. Add lines 1 through 5

Inventory at end of year

0 NGO hON
0N (O |0 |~ [N =

Cost of goods sold. Subtract line 7 from line 6. Enter here and in Part |, line 2

9 Do the rules of section 263A (with respect to property produced or acquired for resale) apply to the organization? ... ...

Part IV Rent Income (From Real Property and Personal Property Leased With Real Property)

1 Description of property (property street address, city, state, ZIP code). Check if a dual-use. See instructions.
A |:| ROOFTOP LEASES 1520 ST. OLAF AVENUE, NORTHFIELD, MN 55057

B |:|WATER TOWER LEASES 1520 ST, OLAF AVENUE, NORTHFIELD, MN 55057

cl]

D[]

2 Rent received or accrued
a From personal property (if the percentage of
rent for personal property is more than 10%
but not more than 50%) 0. 0.

b From real and personal property (if the
percentage of rent for personal property exceeds

50% or if the rent is based on profit orincome) 9,082, 7,880,
c Total rents received or accrued by property.
Add lines 2a and 2b, columns AthroughD 9,082, 7,880.
3  Total rents received or accrued. Add line 2¢, columns A through D. Enter here and on Part |, line 6, column (A) 16,962,
Deductions directly connected with the income
4  inlines 2aand 2b (attach statement) 0. 0.
5  Total deductions. Add line 4, columns A through D. Enter here and on Part |, line 6, column B)  ........................... 0.

Part V Unrelated Debt-Financed Income (see instructions)

1 Description of debt-financed property (street address, city, state, ZIP code). Check if a dual-use. See instructions.

Al ]

B[]

cl]

D[]

2 Gross income from or allocable to debt-financed
PropertY

3  Deductions directly connected with or allocable
to debt-financed property
a Straight line depreciation (attach statement)

b  Other deductions (attach statement)

Total deductions (add lines 3a and 3b,
columns Athrough D) ...

4  Amount of average acquisition debt on or allocable
to debt-financed property (attach statement)

5  Average adjusted basis of or allocable to debt-
financed property (attach statement) .

6 Divide line 4 by line 5 % %

%]

%

7  Gross income reportable. Multiply line 2 by line 6

8 Total gross income (add line 7, columns A through D). Enter here and on Part I, line 7, column (A)

9 Allocable deductions. Multiply line 3c by line 6 | |

10  Total allocable deductions. Add line 9, columns A through D. Enter here and on Part |, line 7, column (B)
11 Total dividends-received deductions included in line 10

0.

0.

423721 01-30-25
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Schedule A (Form 990-T) 2024

3
Page 3

Part VI

Interest, Annuities, Royalties, and Rents From Controlled Organizations

(see instructions)

Exempt Controlled Organizations
1. Name of controlled 2. Employer 3. Net unrelated 4, Total of specified | 5. Part of column 4 | 6. Deductions directly
organization identification income (loss) payments made |that is included in the connected with
: . controlling organiza- | . ;
number (see instructions) tion’s gross income | ncome in column 5
(1)
(2)
(3)
(4)
Nonexempt Controlled Organizations
7. Taxable Income 8. Net unrelated 9. Total of specified 10. Part of column 9 11. Deductions directly
income (loss) payments made that is included in the connected with
(see instructions) controlling organization’s income in column 10
gross income
(1)
(2)
(3)
(4)
Add columns 5 and 10. Add columns 6 and 11.
Enter here and on Part |, Enter here and on Part |,
line 8, column (A). line 8, column (B).
Totals 0. 0.
Part VIl Investment Income of a Section 501(c)(7), (9), or (17) Organization (see instructions)
1. Description of income 2. Amount of 3. Deductions 4. Set-asides  [b- Total deductions
income directly connected | (attach statement) [ and set-asides
(attach statement) (add cols 3 and 4)
(1)
(]
(3
@
Add amounts in Add amounts in
column 2. Enter column 5. Enter
here and on Part |, here and on Part |,
line 9, column (A). line 9, column (B).
Totals 0. 0.
Part VIII  Exploited Exempt Activity Income, Other Than Advertising Income (see instructions)
1 Description of exploited activity:
2 Gross unrelated business income from trade or business. Enter here and on Part |, line 10, column (A) . . 2
3 Expenses directly connected with production of unrelated business income. Enter here and on Part |,
INe 10, COIUMN (B) e e e 3
4 Net income (loss) from unrelated trade or business. Subtract line 3 from line 2. If a gain, complete
lINES B tNIOUGN 7 e 4
5  Gross income from activity that is not unrelated business income 5
6  Expenses attributable to income enteredonline 5 .. 6
7 Excess exempt expenses. Subtract line 5 from line 6, but do not enter more than the amount on line
4. Enterhereandon Part I, line 12 ... . . 7

423731 01-30-25
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Schedule A (Form 990-T) 2024 Page 4
Part IX Advertising Income
1 Name(s) of periodical(s). Check box if reporting two or more periodicals on a consolidated basis.
Al
B[]
c[]
p[]
Enter amounts for each periodical listed above in the corresponding column.
A B C D
2 Gross advertising income
a Add columns A through D. Enter here and on Part |, line 11, column (A) 0.
3 Direct advertising costs by periodical ... ... |
a Add columns A through D. Enter here and on Part |, line 11, column (B) 0.
4 Advertising gain (loss). Subtract line 3 from line
2. For any column in line 4 showing a gain,
complete lines 5 through 8. For any column in
line 4 showing a loss or zero, do not complete
lines 5 through 7, and enter -0- on line 8
5 Readership costs .
6  Circulation income
7 Excess readership costs. If line 6 is less than
line 5, subtract line 6 from line 5. If line 5 is less
thanline 6, enter-0- ...
8 Excess readership costs allowed as a
deduction. For each column showing a gain on
line 4, enter the lesser of line4 orline7 ... ... ...
a Add line 8, columns A through D. Enter the greater of the line 8a columns total or -O- here and on
Part 11, N 18 ..o 0.
Part X Compensation of Officers, Directors, and Trustees (sece instructions)
3. Percentage 4. Compensation
1. Name 2. Title of time devoted attributable to
to business unrelated business
(1) %
(2) %
(3) %
(4) %
Total. EnterhereandonPart Il line 1 ... 0.
Part XI  Supplemental Information (see instructions)
423732 01-30-25 Schedule A (Form 990-T) 2024
89

16150403 144198 6333

2024.05060 ST. OLAF COLLEGE

6333 1



ST. OLAF COLLEGE 41-0693979

FORM 4797 PROPERTY HELD MORE THAN ONE YEAR STATEMENT 7

DATE DATE SALES COST GAIN
DESCRIPTION ACQUIRED SOLD PRICE DEPR. OR BASIS OR LOSS

ACCESS FUND IT

CO-INVESTMENT LP 642,
ACCESS HOLDINGS

FUND I LP 12,701,
ACCESS HOLDINGS

FUND IT LP 642,
COMMONFUND

CAPITAL NATURAL

RESOURCES

PARTNERS IX LP 49,522,
COMMONFUND

CAPITAL NATURAL

RESOURCES

PARTNERS VIII LP 579.
DRA GROWTH AND

INCOME FUND VIT

LLC 53,875.
ENCAP ENERGY
CAPITAL FUND X LP -1,502,

ENCAP ENERGY

CAPITAL FUND XTI

LP -3,951,
NB CROSSROADS

FUND XX - ASSET

ALLOCATION LP -1,380.
NB CROSSROADS

FUND XXI - ASSET

ALLOCATION LP 7,279,
NEW STATE CAPITAL

PARTNERS FUND III

LP 86.
NORTH SKY

CLEANTECH FUND IV

LP -1,318,
OAKTREE

OPPORTUNITIES

FUND XB ATF

(CAYMAN) LP 4,075,
OAKTREE

OPPORTUNITIES

FUND X AIF

(CAYMAN) LP 148,
OAKTREE REAL

ESTATE

OPPORTUNITIES

FUND VI LP -21,895.
OAKTREE REAL

ESTATE

OPPORTUNITIES

FUND VITI LP 52,925,

90 STATEMENT(S) 7
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ST. OLAF COLLEGE 41-0693979

PARK STREET

CAPITAL NATURAL

RESOURCE FUND IV

LP -611,
PARK STREET

CAPITAL NATURAL

RESOURCE FUND V

LP -584,
PARK STREET

CAPITAL PRIVATE

EQUITY FUND VIII

LP 127,
PARK STREET

CAPITAL PRIVATE

EQUITY FUND X LP -491,
PARK STREET

CAPITAL PRIVATE

EQUITY FUND XI LP -2,602,
ENCAP FLATROCK

MIDSTREAM FUND

III LP -3,

TOTAL TO 4797, PART I, LINE 2 148,264,

91 STATEMENT(S) 7
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SCHEDULE D
(Form 1120)

Capital Gains and Losses
Attach to Form 1120, 1120-C, 1120-F, 1120-FSC, 1120-H, 1120-IC-DISC, 1120-L,

16150403 144198 6333

Department of the Treasury

Internal Revenue Service Go to www.irs.gov/Form1120 for instructions and the latest information.

1120-ND, 1120-PC, 1120-POL, 1120-REIT, 1120-RIC, 1120-SF, or certain Forms 990-T.

OMB No. 1545-0123

2024

Name Employer identification number
ST. OLAF COLLEGE 41-0693979
Did the corporation dispose of any investment(s) in a qualified opportunity fund during the tax year? . . ... |:| Yes No

If "Yes," attach Form 8949 and see its instructions for additional requirements for reporting your gain or loss.

[Partl | Short-Term Capital Gains and Losses - Assets Held One Year or Less

See instructions for how to figure the amounts d
to enter on the lines below. (d) (e)

Proceeds Cost
This form may be easier to complete if you (sales price) (or other basis)
round off cents to whole dollars.

(g) Adjustments to gain
or loss from Form(s) 8949,
Part |, line 2, column (g)

(h) Gain or (loss)
Subtract column (e) from
column (d) and combine the
result with column (g)

1a Totals for all short-term transactions
reported on Form 1099-B for which basis
was reported to the IRS and for which you
have no adjustments (see instructions).
However, if you choose to report all these
transactions on Form 8949, leave this line
blankand gotoline1b ...

1b Totals for all transactions reported on
Form(s) 8949 with Box A checked .........

2 Totals for all transactions reported on
Form(s) 8949 with Box B checked .........

3 Totals for all transactions reported on

Form(s) 8949 with Box C checked ... 15,073.
4 Short-term capital gain from installment sales from Form 6252, line 26 or 37 ... 4
5 Short-term capital gain or (loss) from like-kind exchanges from Form 8824 ... 5
6 Unused capital loss carryover (attach computation) . 6 |( )
7_Net short-term capital gain or (loss). Combine lines 1athrough 6incolumnh ... 7 15,073.

[ Partll | Long-Term Capital Gains and Losses - Assets Held More Than One Year

See instructions for how to figure the amounts d
to enter on the lines below. (d) (e)

Proceeds Cost
This form may be easier to complete if you (sales price) (or other basis)
round off cents to whole dollars.

(g) Adjustments to gain
or loss from Form(s) 8949,
Part I, line 2, column (g)

(h) Gain or (loss)
Subtract column (e) from
column (d) and combine the
result with column (g)

8a Totals for all long-term transactions reported
on Form 1099-B for which basis was
reported to the IRS and for which you have
no adjustments (see instructions). However,
if you choose to report all these transactions
lqn Fggm 8949, leave this line blank and go to
ines8b

8b Totals for all transactions reported on
Form(s) 8949 with Box D checked .........

9 Totals for all transactions reported on
Form(s) 8949 with Box E checked  .........

10 Totals for all transactions reported on

Form(s) 8949 with Box F checked ... 436,004.
11 Enter gain from Form 4797, e 7.0r9 11 148,264,
12 Long-term capital gain from installment sales from Form 6252, line 26 or 37 ... 12
13 Long-term capital gain or (loss) from like-kind exchanges from Form 8824 13
14 Capital gain distribUtioNs 14

Net long-term capital gain or (loss). Combine lines 8a through 14 incolumnh ..o 15 584,268,

| Part lll | Summary of Parts | and Il
16 Enter excess of net short-term capital gain (line 7) over net long-term capital loss (line 15) . 16 15,073,
17 Net capital gain. Enter excess of net long-term capital gain (line 15) over net short-term capital loss (line 7) 17 584,268,
18 Add lines 16 and 17. Enter here and on Form 1120, page 1, line 8, or the applicable line on other returns ... 18 599,341,

Note: If losses exceed gains, see Capital Losses in the instructions.

LHA For Paperwork Reduction Act Notice, see the Instructions for Form 1120.

421051
12-18-24
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Sales and Other Dispositions of Capital Assets OMB No. 15450074

m 8949 2024

Department of the Treasury File with your Schedule D to list your transactions for lines 1b, 2, 3, 8b, 9, and 10 of Schedule D. Attachment
Internal Revenue Service Go to www.irs.gov/Form8949 for instructions and the latest information. Sequence No. 12A
Name(s) shown on return Social security number or
taxpayer identification no.
ST. OLAF COLLEGE 41-0693979

Before you check Box A, B, or C below, see whether you received any Form(s) 1099-B or substitute statement(s) from your broker. A substitute
statement will have the same information as Form 1099-B. Either will show whether your basis (usually your cost) was reported to the IRS by your
broker and may even tell you which box to check.
Part | | Short-Term. Transactions involving capital assets you held 1 year or less are generally short-term (see instructions). For long-term
transactions, see page 2.
Note: You may aggregate all short-term transactions reported on Form(s) 1099-B showing basis was reported to the IRS and for which no adjustments or
codes are required. Enter the totals directly on Schedule D, line 1a; you aren’t required to report these transactions on Form 8949 (see instructions).
You must check Box A, B, or C below. Check only one box. If more than one box applies for your short-term transactions, complete a separate Form 8949, page 1, for each applicable box.
If you have more short-term transactions than will fit on this page for one or more of the boxes, complete as many forms with the same box checked as you need.

|:| (A) Short-term transactions reported on Form(s) 1099-B showing basis was reported to the IRS (see Note above)
|:| (B) Short-term transactions reported on Form(s) 1099-B showing basis wasn’t reported to the IRS
(C) Short-term transactions not reported to you on Form 1099-B

1 (@) (b) ) (d) (e) Aldjustlnent, if z;ny, to gain otr (h)
Description of property Date acquired D_ate sold or (szgg:?:)?gzse ) &C;IS;C Osreoéff;ﬁ; i:%%lumxo(léi nelgl{e?na%n;gg?n s lﬁ)?ri:cto(;o(lluorﬁﬁ)(le)
(Example: 100 sh. XYZ Co.) (Mo., day, yr.) (&Izpczjsaed of Note below and column (f). See instructions. [ < - (@) &
» day, yr.) see Column () in ® Am éﬂ%t of combine the result
the instructions | Code(s) adjustment with column (g)
ACCOLADE PARTNERS
BLOCKCHAIN II LP <66 .>
COMMONFUND CAPITAL NATURAL
RESOURCES PARTNERS IX LP <97.>
COMMONFUND CAPITAL NATURAL
RESOURCES PARTNERS VIII LP <98.>
NB CROSSROADS FUND XX -
ASSET ALLOCATION LP <59.>
NB CROSSROADS FUND XXI -
ASSET ALLOCATION LP 253,
NEXUS SPECIAL SITUATIONS IV
LP 20,
OAKTREE OPPORTUNITIES FUND
XB LP 401.
OAKTREE OPPORTUNITIES FUND
XB AIF (CAYMAN) LP 30.
OAKTREE REAL ESTATE
OPPORTUNITIES FUND VII LP <10.>
PARTNERS FOR GROWTH VI US
LpP 1,414,
PLEASANT LAKE ONSHORE
FEEDER FUND LP 13,285,
2 Totals. Add the amounts in columns (d), (e), (g), and (h) (subtract
negative amounts). Enter each total here and include on your
Schedule D, line 1b (if Box A above is checked), line 2 (if Box B
above is checked), or line 3 (if Box C above is checked) ......... 15,073.

Note: If you checked Box A above but the basis reported to the IRS was incorrect, enter in column (e) the basis as reported to the IRS, and enter an
adjustment in column (g) to correct the basis. See Column (Q) in the separate instructions for how to figure the amount of the adjustment.

423011 12-18-24 LHA For Paperwork Reduction Act Notice, see your tax return instructions. Form 8949 (2024)
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Form 8949 (2024)

Attachment Sequence No. 12A

Page 2

Name(s) shown on return. Name and SSN or taxpayer identification no. not required if shown on page 1

ST. OLAF COLLEGE

Social security number or
taxpayer identification no.

41-0693979

Before you check Box D, E, or F below, see whether you received any Form(s) 1099-B or substitute statement(s) from your broker. A substitute
statement will have the same information as Form 1099-B. Either will show whether your basis (usually your cost) was reported to the IRS by your
broker and may even tell you which box to check.

Part Il | Long-Term. transactions involving capital assets you held more than 1 year are generally long-term (see instructions). For short-term transactions,

see page 1.

Note: You may aggregate all long-term transactions reported on Form(s) 1099-B showing basis was reported to the IRS and for which no adjustments or
codes are required. Enter the totals directly on Schedule D, line 8a; you aren’t required to report these transactions on Form 8949 (see instructions).

You must check Box D, E, or F below. Check only one box. If more than one box applies for your long-term transactions, complete a separate Form 8949, page 2, for each applicable box.

If you have more long-term transactions than will fit on this page for one or more of the boxes, complete as many forms with the same box checked as you need.
|:| (D) Long-term transactions reported on Form(s) 1099-B showing basis was reported to the IRS (see Note above)
|:| (E) Long-term transactions reported on Form(s) 1099-B showing basis wasn’t reported to the IRS
(F) Long-term transactions not reported to you on Form 1099-B

1 (@) (b) ) (d) (e) Aldjustlnent, if z;ny, to gain otr (h)
Description of property Date acquired D_ate sold or (szgg:%?gzse ) &C;IS; Osreoéff;ﬁ; i:%%lum%o(léi neﬁ{eina%n;gg?n s lﬁ)?ri:cto(;o(lluorﬁﬁ)(le)
(Example: 100 sh. XYZ Co.) (Mo., day, yr.) (&Izpczjsaed of Note below and column (f). See instructions. [ < - (@) &
» day, yr.) see Column () in ® Amcgg%t of combine the result
the instructions | Code(s) adjustment with column (g)
ACCOLADE PARTNERS
BLOCKCHAIN II LP 112,
COMMONFUND CAPITAL NATURAL
RESOURCES PARTNERS IX LP
COMMONFUND CAPITAL NATURAL
RESOURCES PARTNERS VIII LP 2,087,
DRA GROWTH AND INCOME FUND
VII LLC 36,394,
ENCAP ENERGY CAPITAL FUND X
LpP 90,991,
ENCAP ENERGY CAPITAL FUND
XI LP 239,298,
NB CROSSROADS FUND XX -
ASSET ALLOCATION LP <355.>
NB CROSSROADS FUND XXI -
ASSET ALLOCATION LP 59,337,
NELLORE CAPITAL PARTNERS LH <2,494 .>
OAKTREE OPPORTUNITIES FUND
XB LP <12,213.>
OAKTREE OPPORTUNITIES FUND
XB AIF (CAYMAN) LP <525.>
OAKTREE REAL ESTATE
OPPORTUNITIES FUND VI LP 11,995,
OAKTREE REAL ESTATE
OPPORTUNITIES FUND VII LP 3,879,
PARK STREET CAPITAL NATURAL
RESOURCE FUND V LP <470 ,.>
PARK STREET CAPITAL PRIVATH
EQUITY FUND X LP 26,
PARK STREET CAPITAL PRIVATH
EQUITY FUND XI LP 10,911,
2 Totals. Add the amounts in columns (d), (e), (g), and (h) (subtract
negative amounts). Enter each total here and include on your
Schedule D, line 8b (if Box D above is checked), line 9 (if Box E
above is checked), or line 10 (if Box F above is checked) ......... 436,004,

Note: If you checked Box D above but the basis reported to the IRS was incorrect, enter in column () the basis as reported to the IRS, and enter an
adjustment in column (g) to correct the basis. See Column (g) in the separate instructions for how to figure the amount of the adjustment.

423012 12-18-24

16150403 144198 6333

94

2024.05060 ST. OLAF COLLEGE

Form 8949 (2024

6333 1



Form 8949 (2024) Attachment Sequence No. 12A Page 2

Name(s) shown on return. Name and SSN or taxpayer identification no. not required if shown on page 1 Social security number or
taxpayer identification no.
ST. OLAF COLLEGE 41-0693979

Before you check Box D, E, or F below, see whether you received any Form(s) 1099-B or substitute statement(s) from your broker. A substitute
statement will have the same information as Form 1099-B. Either will show whether your basis (usually your cost) was reported to the IRS by your
broker and may even tell you which box to check.
Part Il | Long-Term. transactions involving capital assets you held more than 1 year are generally long-term (see instructions). For short-term transactions,
see page 1.
Note: You may aggregate all long-term transactions reported on Form(s) 1099-B showing basis was reported to the IRS and for which no adjustments or
codes are required. Enter the totals directly on Schedule D, line 8a; you aren’t required to report these transactions on Form 8949 (see instructions).
You must check Box D, E, or F below. Check only one box. If more than one box applies for your long-term transactions, complete a separate Form 8949, page 2, for each applicable box.
If you have more long-term transactions than will fit on this page for one or more of the boxes, complete as many forms with the same box checked as you need.

|:| (D) Long-term transactions reported on Form(s) 1099-B showing basis was reported to the IRS (see Note above)
|:| (E) Long-term transactions reported on Form(s) 1099-B showing basis wasn’t reported to the IRS
(F) Long-term transactions not reported to you on Form 1099-B

1 (a) (b) (c) (d) (e) Adjustment, if any, to gain or (h)
Description of property Date acquired | Date sold or Proceeds Cost or other i': %so'lulrﬁ%o(léf n;ﬁ[e?na%n;gg ?[t] Gain or (loss).
(Example: 100 sh. XYZ Co.) (Mo., day, yr.) [ disposed of (sales price) basis. See the | ;1\ mn (f). See instructions. Subtract column (e)
(Mo., day, yr.) Note below and from column (d) &
AR see Column (e) in () combine the result

(9)
Code(s) Amount of

the instructions adjustment with column (g)

PARTNERS FOR GROWTH VI US

LP <875.>
PARTNERS FOR GROWTH VII US

LP <1,446.>
PLEASANT LAKE ONSHORE

FEEDER FUND LP <656 .>

2 Totals. Add the amounts in columns (d), (e), (g), and (h) (subtract
negative amounts). Enter each total here and include on your
Schedule D, line 8b (if Box D above is checked), line 9 (if Box E
above is checked), or line 10 (if Box F above is checked) .........

Note: If you checked Box D above but the basis reported to the IRS was incorrect, enter in column () the basis as reported to the IRS, and enter an

adjustment in column (g) to correct the basis. See Column (g) in the separate instructions for how to figure the amount of the adjustment.

423012 12-18-24 Form 8949 (2024)
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rom 2220 Underpayment of Estimated Tax by Corporations OMB No. 15450123

Department of the Treasury Attach to the corporation's tax return. FORM 950-T 2024

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

Name Employer identification number
ST. OLAF COLLEGE 41-0693979

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.

[ Partl | Required Annual Payment

1 Total tax (S88 INSITUCHIONS) | . ... ... .\ oo 1 1,277,895.
2 a Personal holding company tax (Schedule PH (Form 1120), line 26) included on line 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) . 2¢
d Total. Add lines 2a througn 2C 2d
3 Subtract line 2d from line 1. If the result is less than $500, do not complete or file this form. The corporation
does notowe the Penalty 3 1,277,895.
4 Enter the tax shown on the corporation's 2023 income tax return. See instructions. Gaution: If the tax is zero
or the tax year was for less than 12 months, skip this line and enter the amount from line 3 online5 4 334,335,
5 Required annual payment. Enter the smaller of line 3 or line 4. If the corporation is required to skip line 4,
BNTEr he AMOUNE fTOM N8 B e e ek i et 5 334,335,

| Part Il | Reasons for Filing - 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 installment method.

7 |:| The corporation is using the annualized income installment method.

8 |:| The corporation is a "large corporation" figuring its first required installment based on the prior year's tax.
[ Part lll | 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 | 9 09/15/24 11/15/24 02/15/25 05/15/25

10 Required installments. If the box on line 6 and/or line 7
above is checked, enter the amounts from Sch A, line 38. If
the box on line 8 (but not 6 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 above in each column 10 83,584, 83,584, 83,583, 83,584,

11 Estimated tax paid or credited for each period. For
column (a) only, enter the amount from line 11 on line 15.
See instructions ... 1 68,075.
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 | 12

13 Addlines tfland 12 . 13
14 Add amounts on lines 16 and 17 of the preceding column 14 15,509, 99,093, 182,676,
15 Subtract line 14 from line 13. If zero or less, enter -0- . 15 68,075, 0. 0. 0.
16 If the amount on line 15 is zero, subtract line 13 from line

14. Otherwise, enter -0- 16 15,509. 99,093,

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, gotoline 18 ... ... 17 15,509, 83,584, 83,583. 83,584,
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
Go to Part IV on page 2 to figure the penalty. Do not go to Part IV if there are no entries on line 17 - no penalty is owed.
For Paperwork Reduction Act Notice, see separate instructions. Form 2220 (2024)
LHA 412801 01-09-25
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FORM 990-T
Form 2220 (2024) ST. OLAF COLLEGE 41-0693979 Page 2

Part IV | Figuring the Penalty

(a) (b) (c) (d)
19 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 ... 19
20 Number of days from due date of installment on line 9 to the
dateshownonline 19 ... 20
21 Number of days on line 20 after 4/15/2024 and before 7/1/2024 21
22 Underpayment on line 17 x Number of days on line 21 x 8% (0.08) 22 $ $ $ $
366
23  Number of days on line 20 after 6/30/2024 and before 10/1/2024 23
24  Underpayment on line 17 x Number of days on line 23 x 8% (0.08) [ 24| $ $ $ $
366
25  Number of days on line 20 after 9/30/2024 and before 1/1/2025 . 25
26 Underpayment on line 17 x Number of days on line 25 x 8% (0.08) 26 $ $ $ $
366
27  Number of days on line 20 after 12/31/2024 and before 4/1/2025 | 27 SEE ATTACHED WORKSHEHT
28 Underpayment on line 17 x Number of days on line 27 x 7% (0.07) 28 $ $ $ $
365
29 Number of days on line 20 after 3/31/2025 and before 7/1/2025 29
30 Underpayment on line 17 x Number of dayson line 29 x*% 303 $ $ $
365
31 Number of days on line 20 after 6/30/2025 and before 10/1/2025 | 31
32 Underpayment on line 17 x Number of dayson line 31x*% 32(% $ $ $
365
33 Number of days on line 20 after 9/30/2025 and before 1/1/2026 33
34 Underpayment on line 17 x Number of dayson line 33x*% . . 34 $ $ $ $
365
35 Number of days on line 20 after 12/31/2025 and before 3/16/2026 | 35
36 Underpayment on line 17 x Number of dayson line 35 x % . .. 36 $ $ $ $
365
37 Addlines 22, 24,26, 28,30, 82, 34,and 36 ... 3719 $ $ $
38 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 TBIUMNS o e 38| % 12,752,

* 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 800-829-4933 to get interest rate information.

Form 2220 (2024)

412802 01-09-25
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- 4626

Department of the Treasury
Internal Revenue Service

Alternative Minimum Tax-Corporations

Attach to your tax return.

Go to www.irs.gov/Form4626 for instructions and the latest information.

OMB No. 1545-0123

2024

Name of corporation

ST. OLAF COLLEGE

Employer identification number (EIN)

41-0693979

A s the corporation filing this form a member of a controlled group treated as a single employer under sections 59(k)(1)(D) and 527

If "Yes," the corporation must complete Part V listing the names, EINs, and separate company financial
statement income or loss for each member of the controlled group treated as a single employer taken into

account in the determination of "applicable corporation" under section 59(k)(1)(D).
B s the corporation filing this form a member of a foreign-parented multinational group (FPMG) within the meaning of section 59(k)(2)(B)? [ IvYes No

If "Yes," the corporation must complete Part V listing the names, EINs, and separate company financial
statement income or loss for each member of the FPMG under section 59(k)(2)(B).

|:| Yes No

| Part | | Applicable Corporation Determination (Report all amounts in U.S. dollars.)

If you have already determined in current or prior years you are an applicable corporation, skip Part | and continue to Part Il.

(a) First Preceding |(b) Second Preceding| (c) Third Preceding
Year Ended Year Ended Year Ended
1 Net income or loss per applicable financial statement(s) (AFS) (see inst):
a Consolidated net income or loss per the AFS of the corporation . 1a
b Include AFS net income or loss of other includible entities (add
net income and subtract net loss) 1b
¢ Exclude AFS net income or loss of excludible entities (add net
loss and subtract netincome) ... ic
Adjustment for certain consolidating entries (see instructions) . 1d
e Specified additional net income or loss item B. Reserved for future use 1e
f AFS net income or loss of all entities in the test group before
adjustments. Combine lines 1a through 1d . .. 1f
2 Adjustments (see instructions):
a Financial statements covering different taxyears ... ... 2a
b Corporations that are not included on the taxpayer’s consolidated
O UM 2b
C Aggregate pro-rata share of adjusted net income from controlled foreign
corporations (CFCs) for which the corporation is a U.S. shareholder. If zero or
less, enter -0- (attach Schedule A (Form 4626)) (see instructions for special rules
if completing this form foran FPMG) ... 2c
d Amounts that are not effectively connected to a U.S. trade or business
(see instructions for special rules if completing this form for an FPMG) 2d
e Certaintaxes ... ... 2e
f Patronage dividends and per-unit retain allocations (cooperatives only) 2f
g Alaska native corporations 2g
h Certaincredits ... ... 2h
i Mortgage servicing income 2i
j Tax-exempt entities (organizations subject to tax under section 511) . 2j
k Depreciation ... 2k
I Qualified wireless spectrum 2l
m Covered transactions ... 2m
n Adjustments related to bankruptcy and insolvency 2n
o Certain insurance company adjustments . 20
p Adjustment P - Reserved for future use 2p
q Adjustment Q - Reserved for future use 2q
r Adjustment R - Reserved for future use 2r
s Adjustment S - Reserved for futureuse . 2s
z Other 2z
3 Specified adjustment. Reserved for futureuse .. 3
4 Total adjustments. Combine lines 2a through2z . . 4
5 AFSI. Combine lines 1f and 4 5
6 AFSI of first, second, and third preceding tax years. Combine columns (a), (b), and (c) of line5 .. . ... 6
7 ___3-year average annual AFSI (S8 INSIIUCHIONS) oo it 7
LHA For Paperwork Reduction Act Notice, see separate instructions. 416231 03-10-25 Form 4626 (2024)
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Form 4626 (2024) Page 2
[Part] [ Applicable Corporation Determination (Report all amounts in U.S. dollars.) (continued)
8 Isline 7 more than $1 billion?
|:| Yes. Continue to line 9.
|:| No. STOP here and attach to your tax return.
9 Is the corporation a member of an FPMG within the meaning of section 59(k)(2)(B)?
|:| Yes. Continue to line 10.
|:| No. Continue to Part Il.
(a (b) (c)
First Preceding |Second Preceding | Third Preceding
Year Ended Year Ended Year Ended
10  AFSI for purposes of the $100 million test before adjustments:
AFSIfrom liNe 5 e 10a
b Aggregation differences (see instructions) 10b
Total AFSI for purposes of the $100 million test before adjustments.
Combine lines 10aand 10b ... ... 10c
11 Adjustments:
Income not effectively connected to a U.S. trade or business ... 11a
Aggregate pro-rata share of adjusted net income from CFCs for
which the corporation is a U.S. shareholder. If zero or less, enter
-0- (attach Schedule A (Form 4626)) (see instructions) ... . . ... 11b
Reserved for future use - Other adjustments 1 11c
Reserved for future use - Other adjustments 2 11d
12  Total adjustments. Combine lines 11a and 11b 12
13  Total AFSI for purposes of the $100 million test. Combine lines
10cand 12 e 13
14  AFSI of first, second, and third preceding tax years. Combine columns (a), (b), and (c) of line 13 . ... 14
15  3-year average annual AFSI for purposes of the $100 million test 15
16 Is line 15 $100 million or more?
|:| Yes. Continue to Part Il.
|:| No. STOP here. Attach to your tax return.
Form 4626 (2024)
416232 02-13-25
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Form 4626 (2024)

Page 3

[Part Il | Corporate Alternative Minimum Tax (CAMT)
1 Net income or loss per AFS (see instructions):
a Consolidated net income or loss per the AFS of the corporation . . 1a 6,158,289,
b Include AFS net income or loss of other includible entities (add net income and subtract net loss) 1b
¢ Exclude AFS net income or loss of excludible entities (add net loss and subtract net income) . 1c
d Adjustment for certain consolidating entries (see instructions) . . 1d
e Specified additional net income or loss item D. Reserved for future use 1e
f AFS net income or loss before adjustments. Combine lines 1athrough 1d . . 1f 6,158,289,
2 Adjustments (see instructions):
a Financial statements covering different tax years ... 2a
b Reserved for future use - Adjustment 2b 2b
c Corporations that are not included on the taxpayers - consolidated return (see instructions) 2c
d The corporation’s distributive share of adjusted financial statement income of partnerships 2d
e Aggregate pro-rata share of adjusted net income from CFCs for which the corporation is a U.S.
shareholder. Enter the amount from Part VI, Section Il, line3 .. . 2e
f Amounts that are not effectively connected to a U.S. trade or business 2f
g Certain taxes. Enter the amount from Part lll, line 7 29
h Patronage dividends and per-unit retain allocations (cooperatives only) 2h
i Alaska native Corporations 2i
JCeMAIN CIETItS | et 2j
k Mortgage servicing income 2k
I Covered benefit plans described in section 56A(c)(11)(B) 2l
m Tax-exempt entities (organizations subject to tax under section 511) 2m
n Depreciation ... 2n
o Qualified wireless spectrum 20
P COVEred trANSACHONS ... . ..\ i oo 2p
q Adjustments related to bankruptcy and insolvency 2q
r Certain insurance company adjustments 2r
s AFSI adjustment S - Reserved for future use 2s
t AFSI adjustment T - Reserved for future use 2t
u AFSI adjustment U - Reserved for future use 2u
z Other e SEBTENENT O 2z -148,264.
3 Total adjustments. Combine lines 2a through 2z 3 -148,264.
4 AFSI before financial statement net operating loss carryover. Combine lines 1f and 3 4 6,010,025,
5 Financial statement net operating loss (FSNOL) (see instructions) . 5
6 AFSI. Subtract line 5 from line 4. If zero or less, enter -0- 6 6,010,025,
7 Multiply line 6 by 15% (0.18) e 7 901,504.
8 Corporate alternative minimum tax foreign tax credit (CAMT FTC). Enter amount from Part IV, Section I, line 6 (see inst) . 8
9 Tentative minimum tax. Subtract line 8 from line 7. If zero or less, enter -0) 9 901,504,
10 Regular tax liability (see instructions) 10 1,277,895,
11 Base erosion minimum tax (see instructions) 11 0.
12 Combine lines 10 and 11 12 1,277,895,
13 Alternative minimum tax. Subtract line 12 from line 9. If zero or less, enter -0-. Enter here and on Form
1120, Schedule J, line 3, or the appropriate line of the corporation’s income taxreturn ... 13 0.
[Part lll | Adjustment for Certain Taxes Under Section 56A(c)(5)
1 Current income tax provision - Foreign 1
2 Current income tax provision - Federal 2
3 Deferred income tax provision - Foreign . 3
4 Deferred income tax provision - Federal 4
5 Income taxes included in equity method investment INCOMe 5
6 a Adjustment A - Reserved for future use 6a
b Adjustment B - Reserved for future use 6b
c Adjustment C - Reserved for future use 6¢c
d Adjustment D - Reserved for future use 6d
e Adjustment E - Reserved for future use 6e
f Adjustment F - Reserved for future use 6f
g Adjustment G - Reserved for future use 69
h Adjustment H - Reserved for future use 6h
z Income taxes in other places 6z
7 _Total. Combine lines 1 through 6z. Enter here and on Part I, in€ 29 ... 7
416233 12-23-24 100 Form 4626 (2024)
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Form 4626 (2024) Page 4
[ Part IV| Corporate Alternative Minimum Tax - Foreign Tax Credit
Section | - CAMT Foreign Tax Credit
1 Domestic corporation CAMT foreign income taxes:
a Total foreign taxes paid or accrued as reported on Form 1118, Schedule B,

Part 1, ColUMN 2() | 1a
b Adjustment 1b
¢ Adjustment 1ic
d Adjustment 1d
e Adjustment 1e
f Adjustment 1f
g Adjustment 19

2  Total domestic corporation CAMT foreign income taxes. Combine lines 1athrough 1g..........................ciiiiii . 2

3  Allowable CFC CAMT foreign income taxes:

a Pro-rata share of CFC CAMT foreign income taxes from Part IV, Section II, line
T, COIUMN (M) e 3a
b O NOr e 3b
c Carryover of excess foreign taxes (from Part IV, Section lll, line 4, column (vii)) .. L.Sc
d Total CFC CAMT foreign income taxes. Add lines 3a, 3b, and 3C ... ... 3d
e Percentage specified in section S5O)2)AN) ... 3e 15%
f Aggregate pro-rata share of adjusted net income from CFCs for which the
corporation is a U.S. shareholder. Enter the amount from Part VI, Section I,
line 3 (se€ INSIIUCLIONS) . e 3f
g CFC CAMT FTC limitation (multiply line 3e by line 3f) . . ... 3g
h Allowable CFC CAMT foreign income taxes (lesser of line 3d or line 3g) 3h
4  CAMT FTC Line 4 - Reserved for future use 4
5  CAMT FTC Line 5 - Reserved for future use . 5
6  Total CAMT foreign income taxes. Combine lines 2 and 3h. Enter this amountonPartIl,line8................................ 6

Form 4626 (2024)

416234 12-23-24
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o 4197

Department of the Treasury
Internal Revenue Service

Sales of Business Property
(Also Involuntary Conversions and Recapture Amounts
Under Sections 179 and 280F(b)(2))

Attach to your tax return.
Go to www.irs.gov/Form4797 for instructions and the latest information.

OMB No. 1545-0184

2024

Attachment
Sequence No. 27

Name(s) shown on return

ST. OLAF COLLEGE

Identifying number

41-0693979

1a Enter the gross proceeds from sales or exchanges reported to you for 2024 on Form(s) 1099-B or 1099-S

(or substitute statement) that you are including on line 2, 10, or 20

MACRS assets

c Enter the total amount of loss that you are including on lines 2 and 10 due to the partial dispositions of MACRS

assets

b Enter the total amount of gain that you are including on lines 2, 10, and 24 due to the partial dispositions of

1a

1b

............................................................................................................................................................... 1c

| Part | | Sales or Exchanges of Property Used in a Trade or Business and Involuntary Conversions From Other

Than Casualty or Theft-Most Property Held More Than 1 Year

(see instructions)

2 (a) Description
of property

SEE STATEMENT 9

(b) Date acquired
(mo., day, yr.)

(G) Date sold
(mo., day, yr.)

(d) Gross sales
price

(e) Depreciation
allowed or
allowable since
acquisition

(f) Cost or other
basis, plus
improvements and
expense of sale

(g) Gain or (loss)
Subtract (f) from the
sum of (d) and (e)

8 Gain, ifany, from Form 4684, iNe 39 | ... .. 3
4 Section 1231 gain from installment sales from Form 6252, line 26 or 37 4
5 Section 1231 gain or (loss) from like-kind exchanges from Form 8824 5
6 Gain, if any, from line 32, from other than casualty or theft 6
7 Combine lines 2 through 6. Enter the gain or (loss) here and on the appropriate line as follows 7 148,264,
Partnerships and S corporations. Report the gain or (loss) following the instructions for Form 1065, Schedule K,
line 10, or Form 1120-S, Schedule K, line 9. Skip lines 8, 9, 11, and 12 below.
Individuals, partners, S corporation shareholders, and all others. If line 7 is zero or a loss, enter the amount
from line 7 on line 11 below and skip lines 8 and 9. If line 7 is a gain and you didn’t have any prior year section
1231 losses, or they were recaptured in an earlier year, enter the gain from line 7 as a long-term capital gain on
the Schedule D filed with your return and skip lines 8, 9, 11, and 12 below.
8 Nonrecaptured net section 1231 losses from prior years. See instructions 8
9 Subtract line 8 from line 7. If zero or less, enter -0-. If line 9 is zero, enter the gain from line 7 on line 12 below. If
line 9 is more than zero, enter the amount from line 8 on line 12 below and enter the gain from line 9 as a long-term
capital gain on the Schedule D filed with your return. See instructions 9 148,264,
Ordinary Gains and Losses (see instructions)
10  Ordinary gains and losses not included on lines 11 through 16 (include property held 1 year or less):
11 Loss,ifany, fromline7 11 )
12 Gain, if any, from line 7 or amount from line 8, if applicable 12
18 Gain, ifany, from e BT e 13
14 Net gain or (loss) from Form 4684, lines 31 and 38a 14
15 Ordinary gain from installment sales from Form 6252, line 25 Or 86 15
16 Ordinary gain or (loss) from like-kind exchanges from Form 8824 16
17 Combine lines 10 through 16 17
18 For all except individual returns, enter the amount from line 17 on the appropriate line of your return and skip lines
a and b below. For individual returns, complete lines a and b below.
a If the loss on line 11 includes a loss from Form 4684, line 35, column (b)(ii), enter that part of the loss here. Enter the
loss from income-producing property on Schedule A (Form 1040), line 16. (Do not include any loss on property used
as an employee.) Identify as from "Form 4797, line 18a." See instructions .. 18a
b Redetermine the gain or (loss) on line 17 excluding the loss, if any, on line 18a. Enter here and on Schedule 1
(Form 1040), Part | e 4 . s 18b
LHA For Paperwork Reduction Act Notice, see separate instructions. Form 4797 (2024)
418011 12-18-24
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Form 4797 (2024) ST. OLAF COLLEGE 41-0693979 Page 2
Part Ill [ Gain From Disposition of Property Under Sections 1245, 1250, 1252, 1254, and 1255 (sce instructions)

19 (a) Description of section 1245, 1250, 1252, 1254, or 1255 property: (b) Date acquired (c) Date sold
) ’ ’ ’ (mo., day, yr.) (mo., day, yr.)
A
B
C
D
These columns relate to the properties on
lines 19A through 19D. Property A Property B Property C Property D
20 Gross sales price (Note: See line 1a before completing.) | 20
21 Cost or other basis plus expense of sale 21
22 Depreciation (or depletion) allowed or allowable | 22
23 Adjusted basis. Subtract line 22 from line 21 23
24 Total gain. Subtract line 23 fromline20 ............... 24
25 If section 1245 property:
a Depreciation allowed or allowable from line 22 = | 26a
b Enter the smaller of line24 or25a ... 25b

26 If section 1250 property: If straight line depreciation
was used, enter -0- on line 269, except for a corporation
subject to section 291.

a Additional depreciation after 1975. See instructions | 26a

b Applicable percentage multiplied by the smaller
of line 24 or line 26a. See instructions 26b

¢ Subtract line 26a from line 24. If residential rental
property or line 24 isn't more than line 26a, skip

lines26dand26e ... 26¢
d Additional depreciation after 1969 and before 1976 26d
e Enter the smaller of line26cor26d . . 26e
f Section 291 amount (corporations only) 26f
g Add lines 26b, 26e, and 26f ... 269
27 If section 1252 property:  Skip this section if you didn't
dispose of farmland or if this form is being completed for
a partnership.
a Soil, water, and land clearing expenses _ . .. | 27a
b Line 27a multiplied by applicable percentage 27b
c Enter the smaller of line24 or27b ... 27¢c

28 If section 1254 property:
a Intangible drilling and development costs, expenditures
for development of mines and other natural deposits,
mining exploration costs, and depletion. See instructions | 28a

b Enter the smaller of line24 0or28a ... 28b

29 If section 1255 property:
a Applicable percentage of payments excluded
from income under section 126. See instructions 29a

b Enter the smaller of line 24 or 29a. See instructions | 29b

Summary of Part lll Gains. Complete property columns A through D through line 29b before going to line 30.

30 Total gains for all properties. Add property columns A through D, line24 ... 30
31 Add property columns A through D, lines 25b, 269, 27c, 28b, and 29b. Enter here and online 13 . ... 31
32 Subtract line 31 from line 30. Enter the portion from casualty or theft on Form 4684, line 33. Enter the portion

from other than casualty or theft on Form 4797, line 6 ... . i 32

| Part IV | Recapture Amounts Under Sections 179 and 280F(b)(2) When Business Use Drops to 50% or Less

(see instructions)

(a) Section (b) Section
179 280F(b)(2)
33 Section 179 expense deduction or depreciation allowable in prior years 33
34 Recomputed depreciation. See instructions ... 34
35 Recapture amount. Subtract line 34 from line 33. See the instructions for where to report ... 35
418012 12-18-24 Form 4797 (2024)
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ST. OLAF COLLEGE 41-0693979

FORM 4626 OTHER AMT ADJUSTMENTS STATEMENT 8
DESCRIPTION AMOUNT
ADJUSTED GAIN OR LOSS -148,264,
TOTAL TO FORM 4626, LINE 27 -148,264,
104 STATEMENT(S) 8

16150403 144198 6333 2024.05060 ST. OLAF COLLEGE 6333 1



ST. OLAF COLLEGE 41-0693979

FORM 4797 PROPERTY HELD MORE THAN ONE YEAR STATEMENT 9

DATE DATE SALES COST GAIN
DESCRIPTION ACQUIRED SOLD PRICE DEPR. OR BASIS OR LOSS

ACCESS FUND IT

CO-INVESTMENT LP 642,
ACCESS HOLDINGS

FUND I LP 12,701,
ACCESS HOLDINGS

FUND IT LP 642,
COMMONFUND

CAPITAL NATURAL

RESOURCES

PARTNERS IX LP 49,522,
COMMONFUND

CAPITAL NATURAL

RESOURCES

PARTNERS VIII LP 579.
DRA GROWTH AND

INCOME FUND VIT

LLC 53,875.
ENCAP ENERGY
CAPITAL FUND X LP -1,502,

ENCAP ENERGY

CAPITAL FUND XTI

LP -3,951,
NB CROSSROADS

FUND XX - ASSET

ALLOCATION LP -1,380.
NB CROSSROADS

FUND XXI - ASSET

ALLOCATION LP 7,279,
NEW STATE CAPITAL

PARTNERS FUND III

LP 86.
NORTH SKY

CLEANTECH FUND IV

LP -1,318,
OAKTREE

OPPORTUNITIES

FUND XB ATF

(CAYMAN) LP 4,075,
OAKTREE

OPPORTUNITIES

FUND X AIF

(CAYMAN) LP 148,
OAKTREE REAL

ESTATE

OPPORTUNITIES

FUND VI LP -21,895.
OAKTREE REAL

ESTATE

OPPORTUNITIES

FUND VITI LP 52,925,

105 STATEMENT(S) 9
16150403 144198 6333 2024.05060 ST. OLAF COLLEGE 6333 1



ST. OLAF COLLEGE 41-0693979

PARK STREET

CAPITAL NATURAL

RESOURCE FUND IV

LP -611,
PARK STREET

CAPITAL NATURAL

RESOURCE FUND V

LP -584,
PARK STREET

CAPITAL PRIVATE

EQUITY FUND VIII

LP 127,
PARK STREET

CAPITAL PRIVATE

EQUITY FUND X LP -491,
PARK STREET

CAPITAL PRIVATE

EQUITY FUND XI LP -2,602,
ENCAP FLATROCK

MIDSTREAM FUND

III LP -3,

TOTAL TO 4797, PART I, LINE 2 148,264,

106 STATEMENT(S) 9
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Form 8990

(Rev. December 2022)

Department of the Treasury
Internal Revenue Service

Limitation on Business Interest Expense
Under Section 163(j)

Attach to your tax return.
Go to www.irs.gov/Form8990 for instructions and the latest information.

OMB No. 1545-0123

Taxpayer name(s) shown on tax return

ST. OLAF COLLEGE

Identification number
41-0693979

A

B
C
D

If Form 8990 relates to an information return for a foreign entity (for example, Form 5471), enter:

Name of foreign entity

Employer identification number, if any

Reference ID number

Is the foreign entity a CFC group member? See instructions

Is this Form 8990 filed by the specified group parent for an entire CFC group? See instructions

Has a CFC or a CFC group made a safe harbor election? If yes, see instructions for which lines of Form 8990

to complete

|:|No
|:|No

............................................................................................................................................................... |:| Yes |:| No

[Part] | Computation of Allowable Business Interest Expense

Part | is completed by all taxpayers subject to section 163(j). Schedule A and Schedule B need to be completed before Part | when the
taxpayer is a partner or shareholder of a pass-through entity subject to section 163()).

Section | - Business Interest Expense

1 Current year business interest expense (not including floor plan
financing interest expense), before the section 163(j) limitation . 1 33,657,
2 Disallowed business interest expense carryforwards from prior
years. (Does not apply to a partnership) ... 2 12,717.
3 Partner’s excess business interest expense treated as paid or
accrued in current year (Schedule A, line 44, column (h)) ... ... 3
4 Floor plan financing interest expense. See instructions .. 4
5 Total business interest expense. Add lines 1 through 4 ... ..o 5 46,374,
Section Il - Adjusted Taxable Income
Tentative Taxable Income
6 Tentative taxable income. See inStructions ... .. | 6 | 6,085,215,
Additions (adjustments to be made if amounts are taken into account on line 6)
7  Anyitem of loss or deduction that is not properly allocable to a trade or
business of the taxpayer. See instructions . 7
8  Any business interest expense not from a pass-through entity. See instr. 8 33,657,
9  Amount of any net operating loss deduction under section 172 ... . ... 9
10  Amount of any qualified business income deduction allowed under
SECHON 190A 10
11 Reserved for futureuse . 11
12 Amount of any loss or deduction items from a pass-through entity.
See instrucCtions e 12
13  Other additions. See instructions . 13
14 Total current year partner’s excess taxable income (Schedule A, line
A4, column () e 14
15  Total current year S corporation shareholder’s excess taxable
income (Schedule B, line 46, column (c)) 15
16 Total. Ad NS 7 through 15 o i 16 33,657.
Reductions (adjustments to be made if amounts are taken into account on line 6)
17  Anyitem of income or gain that is not properly allocable to a trade
or business of the taxpayer. See instructions ... 17
18  Any business interest income not from a pass-through entity. See instructions 18
19  Amount of any income or gain items from a pass-through entity.
Seeinstructions 19 7,485,738,
20  Other reductions. See instructions 20
21 Total. Combine lines 17 through 20 | ... 21 7,485,738,
22 Adjusted taxable income. Combine lines 6, 16, and 21. See instructions ... 22

LHA For Paperwork Reduction Act Notice, see the instructions.

16150403 144198 6333
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Form 8990 (Rev. 12-2022)

Page 2

Section Ill - Business Interest Income

23 Current year business interest income. See instructions .. 23
24 Excess business interest income from pass-through entities (total of

Schedule A, line 44, column (g), and Schedule B, line 46, column (d)) ... L4
25 Total. Addlines23and 24 ... 25

Section IV - Section 163(j) Limitation Calculations
Limitation on Business Interest Expense

26 Multiply the adjusted taxable income from line 22 by the applicable

percentage. See instructions . 26
27 Business interest income (line 25) 27
28 Floor plan financing interest expense (line 4) . 28
29  Total. ADd liNes 26, 27, @Nd 28 ... ... 29

Allowable Business Interest Expense
30 Total current year business interest expense deduction. See instructions ... | 30 |
Carryforward

31 Disallowed business interest expense. Subtract line 29 from line 5. (If zero or less, enter-0-) ........... | 31| 46,374,

[Part Il [Partnership Pass-Through ltems

Part Il is only completed by a partnership that is subject to section 163(j). The partnership items below are allocated to the partners

and are not carried forward by the partnership. See the instructions for more information.

Excess Business Interest Expense

32 Excess business interest expense. Enter amount from line 31 ...

Excess Taxable Income (If you entered an amount on line 32, skip lines 33 through 37.)

33 Subtract the sum of lines 4 and 25 from line 5. (If zero or less, enter -0-.) . 33
34 Subtract line 33 from line 26. (If zero or less, enter -0-.) 34
35 Divide line 34 by line 26. Enter the result as a decimal. (If line 26 is zero, enter -0-.) 35
36 Excess taxable income. Multiply line 35 by line 22 i 36
Excess Business Interest Income
37 Excess business interest income. Subtract the sum of lines 1, 2, and 3 from line 25. (If zero or
1888, BN OT -0 ) i iiiiiiiiiiiiieeiiiiiiesiiiiiieieiiiiiiiiiiiiiiiieiiiiiiiiiiiiiiii 37

[ Part lll | S Corporation Pass-Through ltems

Part Ill is only completed by S corporations that are subject to section 163(j). The S corporation items below are allocated to the shareholders.

See the instructions for more information.

Excess Taxable Income

38  Subtract the sum of lines 4 and 25 from line 5. (If zero or less, enter-0-.) . .. 38
39  Subtract line 38 from line 26. (If zero or less, enter-0-.) 39
40 Divide line 39 by line 26. Enter the result as a decimal. (If line 26 is zero, enter -0-.) 40
41 Excess taxable income. Multiply line 40 by liN€ 22 ... e 41
Excess Business Interest Income
42 Excess business interest income. Subtract the sum of lines 1, 2, and 3 from line 25. (If zero or
1888, ONMEOT -0 ) i iiiiiiiiiiiiieeiiiieieiiiiiiiiieiiiiiiiiiiiiiiiiriiiiiiiiiiiiiiii 42

423212 04-01-24
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Form S868 Application for Extension of Time To File an Exempt Organization

Rev. January 2025 i i
( y ) Return or Excise Taxes Related to Employee Benefit Plans OMB No. 1545.0047

Department of tha Treasury File a separate application for each return.

Internal Revenue Service Go to www.irs.gov/Form8868 for the latest information.

Electronic filing (e-file). You can electronically file Form 8868 to request up to a 6-month extension of time to file any of the forms
listed below except for Form 8870, Information Return for Transfers Associated With Certain Personal Benefit Contracts. An extension
request for Form 8870 must be sent to the IRS in a paper format (see instructions). For more details on the electronic filing of Form
8868, visit www.irs.gov/e-file-providers/e-file-for-charities-and-non-profits.

Caution: If you are going to make an electronic funds withdrawal (direct debit) with this Form 8868, see Form 8453-TE and Form 8879-TE for payment
instructions.

All corporations required to file an income tax return other than Form 990-T (including 1120-C filers), partnerships, REMICs, and trusts
must use Form 7004 to request an extension of time to file income tax returns.

Part | - Identification

Type or Name of exempt organization, employer, or other filer, see instructions. Taxpayer identification number (TIN)
Print

ST. OLAF COLLEGE 41-0693979
File by the

due date for | Number, street, and room or suite no. If a P.O. box, see instructions.

filing your 1520 ST. OLAF AVENUE
return. See

instructions. | City, town or post office, state, and ZIP code. For a foreign address, see instructions.
NORTHFIELD, MN 55057

Enter the Return Code for the return that this application is for (file a separate application for each return) | 07 |
Application Is For Return | Application Is For Return
Code Code
Form 990 or Form 990-EZ 01 Form 4720 (other than individual) 09
Form 4720 (individual) 03 Form 5227 10
Form 990-PF 04 Form 6069 11
Form 990-T (sec. 401(a) or 408(a) trust) 05 Form 8870 12
Form 990-T (trust other than above) 06 Form 5330 (individual) 13
Form 990-T (corporation) 07 Form 5330 (other than individual) 14
Form 1041-A 08 Form 990-T (governmental entities) 15

® After you enter your Return Code, complete either Part Il or Part lll. Part Ill, including signature, is applicable only for an extension of
time to file Form 5330.
® [f this application is for an extension of time to file Form 5330, you must enter the following information.

Plan Name

Plan Number
Plan Year Ending (MM/DD/YYYY)
Part Il - Automatic Extension of Time To File for Exempt Organizations (see instructions)

The books are in the care of NATHAN ENGLE
1520 ST, OLAF AVENUE - NORTHFIELD, MN 55057

Telephone No. 507-786-2222 Fax No.
® [f the organization does not have an office or place of business in the United States, check this box . |:|
® [f this is for a Group Return, enter the organization’s four-digit Group Exemption Number (GEN) . If this is for the whole group, check this
box ... |:| . If it is for part of the group, check this box _ |:| and attach a list with the names and TINs of all members the extension is for.
1 lrequest an automatic 6-month extension of time until APRIL 15 ,20 26 , to file the exempt organization return for
the organization named above. The extension is for the organization’s return for:
|:| calendar year 20 or
tax year beginning JUN 1 ,20 24 , and ending MAY 31 . ,2025
2  If the tax year entered in line 1 is for less than 12 months, check reason: |:| Initial return |:| Final return

|:| Change in accounting period

3a If this application is for Forms 990-PF, 990-T, 4720, or 6069, enter the tentative tax, less
any nonrefundable credits. See instructions. 3a| $ 618,075.
b If this application is for Forms 990-PF, 990-T, 4720, or 6069, enter any refundable credits and
estimated tax payments made. Include any prior year overpayment allowed as a credit. 3b| $ 68,075,
¢ Balance due. Subtract line 3b from line 3a. Include your payment with this form, if required, by
using EFTPS (Electronic Federal Tax Payment System). See instructions. 3c| $ 550,000.
For Privacy Act and Paperwork Reduction Act Notice, see instructions. Form 8868 (Rev. 1-2025)

LHA 423841 01-02-25



St. Olaf College

EIN: 41-0693979

2024 Form 990-T

Attachment to Form 990-T

For the year ended May 31, 2025

Form 990-T, Line 5

PARTNERSHIP

Acacia Institutional Partners LP

Access Fund Il Co-Investment LP

Access Holdings Fund | LP

Access Holdings Fund Il LP

Accolade Partners Blockchain Il LP

Accolade Partners Blockchain lll Seed LP
Accolade Partners Blockchain Il Venture LP
Accolade Partners CS | LP

Accolade Partners Growth Il LP

AH 2022 Annual Fund LP

AH 2024 Fund Multiplexer (Unblocked) LP
Arrowstreet Global Equity ACWI Trust Fund
Backyard TBP SPV LP

Barca Global Fund LP

BoxGroup Picks LP

BoxGroup Six LP

BroadVail Growth Equity Fund Il LP

BroadVail Growth Equity Fund Il LP

BroadVail Growth Equity Fund IV LP

BroadVail Fund lll Sidecar | LP

Buttonwood Holdings Investment Ltd

Carrick Capital Partners lll Co-Investment Fund V LP
Carrick Capital Partners IV Co-Investment Fund | LP
Carrick Capital Partners IV LP

Centre Lane Partners V LP

Centre Lane Partners V-ALLC

Chelsea 24th Street Club LLC

Cibolo CornerStone Co-Investment LP

Cibolo Energy Partners | LP

Commonfund Capital Natural Resources Partners IX LP
Commonfund Capital Natural Resources Partners VIII LP
Commonfund Capital Venture Partners XI LP
Cuadrilla Capital Fund Il LP

DRA Growth and Income Fund IXLLC

DRA Growth and Income Fund VII LLC

DRA Growth and Income Fund VIII LLC

EnCap Energy Capital Fund IX LP

EnCap Energy Capital Fund VIII LP

EnCap Energy Capital Fund X LP

EnCap Energy Capital Fund XI LP

EnCap Flatrock Midstream Fund Il LP

EnCap Flatrock Midstream Fund lll Cayman LP
Energize Ventures Fund Ill LP

Enhanced NextCare Fund Co-Invest LP
Enhanced NextCare Fund LP

EIN

13-3885966
87-3707189
83-1750854
87-3342533
86-2721868
88-1845795
88-1877811
87-4299887
85-0553738
87-3512852
99-1310851
81-1405563
88-1048840
26-1526602
93-1501442
93-1471080
83-1893380
86-2464782
99-0840050
87-4207708
98-1523692
85-1997119
88-1916227
88-1001434
83-1962292
85-1558663
84-3188194
36-4894465
81-4572579
37-1656529
26-3180228
47-2004432
93-4729575
35-2566024
45-1477860
37-1734472
80-0860738
27-2032518
47-2732735
81-4648210
46-4943834
98-1473275
93-2756443
87-1005905
87-0979231

Gross
Receipts

(98,890)
(284,443)
(98,914)
3,188
725
2,203
(4,932)
6,279

(136,167)
(160,741)
(63,800)
(57,566)
91,782

2,267

110,042

217,707
103,529
24

(6,419)
115,755
287,541

1,413,410
3,593,627
27,348

Deductible
Expenses

(34)
(475)
(34)
(21)

(289)
(32,557)
(8,367)
(61)
(51,412)
(3,038)
(17,072)
(70,433)
(286,945)
(9,243)

Net UBTI

(98,924)
(284,918)
(98,948)
3,167
725
2,203
(8,342)
6,279

(136,167)
(160,741)
(63,800)
(57,566)
91,782

2,267

109,753

185,150
95,162
(37)
(57,831)
112,717
270,469
1,342,977
3,306,682
18,105



2024 Form 990-1
Attachment to Form 990-T
For the year ended May 31, 2025

Frazier Life Sciences Public Fund LP 86-2999645 - - -
Gauge Capital lll LP 86-1410891 (95,330) (15,282) (110,612)
Gauge Capital IV LP 93-2621323 (78,469) - (78,469)
GCP Fund Il CSP Co-invest Fund LP 87-4109562 (563) - (563)
GCP Fund Ill CSP Co-Invest Fund LP 93-3920062 - - -
Goodnight Midstream Co-Invest LP 84-3231795 27,954 - 27,954
Growth Catalyst Partners Il LP 87-1809618 (2,671) (8,166) (10,837)
Growth Catalyst Partners Il LP 93-2146648 3,249 (1,886) 1,363
H Capital VLP 98-1453278 - - -

H Capital VI LP 98-1570194 - - -
Harlem Capital Partners Venture Fund Il LP 85-4099171 - - -
Initialized Superclass Il LP 85-1584018 - - -
Initialized VI LP 87-3866025 - - -
IR&M Core Bond Fund Il LLC 27-1803513 - - -
Kester Capital lll LP Foreign - - -
Lime Rock Partners IV AF LP 98-1422853 3,092,579 (53,450) 3,039,129
Magna Hotel Fund VII LP 85-4249345 - - -
Magna Hotel Fund VIII LP 88-3664549 - - -
Maverick Lien Fund VI LP 85-2930222 - - -
Maverick Lien Fund VII LP 93-3635787 - - -
Metropolitan Real Estate Partners VI LP 26-2085460 (1,531) - (1,531)
NB Crossroads Fund XX - Asset Allocation LP 39-2080137 (54,169) (911) (55,080)
NB Crossroads Fund XXI - Asset Allocation LP 47-2956374 66,435 (4,843) 61,592
Nellore Capital Partners LP 83-2497864 495 (482) 13
New State Capital Partners Fund Il LP 86-2891329 (96,424) (165) (96,589)
New State Capital Partners CSP Co-Invest Fund LP 92-2665544 (122,500) (265) (122,765)
Nexus Special Situations Il LP 82-2089012 - - -
Nexus Special Situations Il LP 85-1326751 (36,742) - (36,742)
Nexus Special Situations IV LP 92-3616686 192 (10,569) (10,377)
Nine Ten Partners LP 46-5301261 - - -
The Nordflint Fund LLC 37-1973129 - - -
North Sky Clean Growth Fund Il LP 37-1663518 5 - 5
North Sky CleanTech Fund IV LP 32-0206992 6,957 (10) 6,947
NY 24th Street Club LLC 83-2734125 63,996 (237) 63,759
Ocean Avenue Fund V LP 87-4779134 (11,801) - (11,801)
OCM Opportunities Fund Vilb LP 20-8514102 - - -
Oaktree Opportunities Fund VIII LP 98-0631695 - - -
Oaktree Opportunities Fund VIIl AIF (Cayman) LP 98-0636871 - - -
Oaktree Opportunities Fund VIII AIF (Delaware) LP 27-1110989 - - -
Oaktree Opportunities Fund XB LP 98-1187852 19,061 (3,563) 15,498
Oaktree Opportunities Fund XB AIF (Cayman) LP 98-1208442 10,202 (4,903) 5,299
Oaktree Opportunities Fund XB AIF (Delaware) LP 84-2384706 18 (92) (74)
Oaktree Opportunities Fund X LP 98-1179527 - - -
Oaktree Opportunities Fund X AIF (Cayman) LP 98-1208070 (18,861) (524) (19,385)
Oaktree Opportunities Fund X AIF (Delaware) LP 47-4124731 - - -
Oaktree Real Estate Opportunities Fund VI LP 90-0820335 (83,025) (2) (83,027)
Oaktree Real Estate Opportunities Fund VII LP 98-1179790 (506,215) (12,213) (518,428)
OceanLink Partners Fund LP 82-1337304 - - -
P4G Capital Partners | Co-Invest Fund LP 83-2454692 (16,955) - (16,955)
PAG Capital Partners | LP 83-2903781 (54,471) - (54,471)
Park Street Capital Natural Resource Fund IV LP 26-4116920 980 (22) 958
Park Street Capital Natural Resource Fund V LP 45-3001979 36,046 (114) 35,932
Park Street Capital Private Equity Fund VII LP 20-3362394 - - -
Park Street Capital Private Equity Fund VIII LP 20-8255115 6,362 (4) 6,358
Park Street Capital Private Equity Fund X LP 27-3650234 4,432 (23) 4,409

Park Street Capital Private Equity Fund XI LP 80-0966349 15,697 (2,716) 12,981



2024 Form 990-1
Attachment to Form 990-T
For the year ended May 31, 2025

Partners for Growth VI US LP 86-1363187 21,433 - 21,433
Partners for Growth VII US LP 88-1535567 3,173 - 3,173
Philosophy Distressed and Special Situations Fund LP 93-3885311 - - -
Pleasant Lake Onshore Feeder Fund LP 80-0848745 - - -
PLP Funds SPV I LP 66-1072724 - - -
Rothwell Ventures | LP 87-1420722 824,286 - 824,286
Seminal Food and Nutrition Investments SPV V LP 93-4215608 - - -
Serve Opportunities Fund Il LP 99-2096454 (603) - (603)
Silver Creek Midstream Coinvest LP 82-4933234 199,906 - 199,906
Stonehill Institutional Partners LP 13-3982121 (86,201) - (86,201)
SWIM Partners LP 90-0852885 - - -
Synova Capital Fund IV LP 98-1513594 - - -
Synova Fund V LP 98-1677512 - - -
Tailwater Energy Fund Ill LP 81-5391776 158,132 - 158,132
Tailwater Energy Fund IV LP 83-4185542 (240,952) - (240,952)
TenCore Private1 LLC 92-1481410 - - -
The General Partnership LP 36-5007364 - - -
The General Partnership Il LP 35-2847675 - - -
Timber Bay Fund Il LP 85-0577773 46,573 (12,766) 33,807
Transom Capital Fund IV LP 88-2518221 - - -
Transom Mahogany Co-Invest LP 99-3039350 - - -
Twin Lakes APV LP 83-1609720 - - -
Twin Lions Partnership LP 83-0717806 - - -
Varsity Healthcare Partners IV LP 88-2842792 (59,141) - (59,141)
(VY) Dharana Fund LP 98-1646449 - - -
VY Space LP 98-1342517 - - -
VY Space Il LP 98-1565830 - - -
VY Terra LP 98-1670711 - - -
VY Fund | LP 98-1191594 - - -
VY Fund Il LP 98-1585349 - - -
VYC8 Ltd 98-1303819 - - -
VYC19 Limited 98-1511828 - - -
VYC21 Limited 98-1608394 - - -
VYC23 Limited 98-1608971 - - -
Whitman/Peterson Partners IV LP 85-0611560 (23,035) - (23,035)
Whitman/Peterson Partners V LP 93-4724147 1,120 - 1,120
Whitman/Peterson Core Plus LP 84-1755746 (1,469) - (1,469)
Total Unrelated Business Income from Partnership 8,124,188 (638,450) 7,485,738
Amortization of prior year 59(e )(2) expenditures (1,990,540)

Net Unrelated Business Income Line 5 Statement 5 5,495,198



