SCANNED 0CT ¢ 4 2021

2939816312422 1

Extended to November 16, 2020

rorm 990-T Exempt Organization Business Income Tax Return OMB No_1545-0047

v (and proxy tax under section 6033(e))

For calendar year 2019 or other tax year beginning . and ending 20 1 9
P> Go to www irs.gov/Form990T for instructions and the latest information.

Departi f the Tr
Intormal Revenue Servics P> Do not enter SSN numbers on this form as it may be made public if your organization is a 501(c)(3). BTN O psboction for
A [ Check box if Name of organization ( [__| Check box if name changed and see instructions.) D e tion number

address changed instructions )

B Exemptuntrsection | Print [Artspace Projects, Inc. 41-1350071
X]s01(43_ ) Ty:er Number, street, and room or suite no. If a P.0. box, see instructions. B ey ety code
[]408(e) [__]220(e) 250 3rd Avenue North #400
I:| 408A [:]530(3) City or town, state or province, country, and ZIP or foreign postal code
[ ]529(a) Minneapolis, MN 55401 531120
C Book vaue of all assets F Group exemption number (See instructions.) P J i

g3 ,623,207. | @ Check organization type B> [ X ] 501(c) corporation [ ] 501(c) trust [ 401(a) trust [ Other trust 6"

H Enter the number of the organization’s unrelated trades or businesses. P 1 Describe the only (or first) unrelated

trade or business here p» Rental of debt financed property . ifonly one complete Parts I-V. If more than one,
describe the first in the blank space at the end of the previous sentence, complete Parts | and |l, complete a Schedule M for each additional trade or
business, then complete Parts 1lI-V.

I During the tax year, was the corporation a subsidiary in an affiliated group or a parent-subsidiary controlled group? - > D Yes @ No
If "Yes," enter the name and identifying number of the parent corporation. P>
J The booksareincare of p» Steve Stanley Telephone number B 612-333-9012
|Part1 | Unrelated Trade or Business Income (A) Income (B) Expenses {C) Net
1a Gross receipts or sales ’“’ AN o ‘ e
b Less returns and allowances ¢ Balance > | 1c Lo AR NI VA
Cost of goods sold (Schedule A, ine 7) 2 3 I R
3 Giuss profit. Subtract ine 2 from hoe 1o 3 e S o /
4a Capital gain net Income (attach Schedule D) 4a ool /
b Net gain (loss) (Form 4797, Part II, ine 17) (attach Form 4797) 4b . o /
¢ Capital loss deduction for trusts 4c LT /
5 Income (loss) from a partnership or an S corporation (attach statement) 5 | _— Lo~ Jid
6 Rent income (Schedule C) 1 N
7  Unrelated debt-financed income (Schedule E) 7 108,288. 115,426 .—-7,138.
8 Interest, annuities, royatties, and rents from a controlled organization (Schedu% 8
9 Investment income of a section S01(c)(7), (9), or (17) organization (Schedule G)| 9
10 Exploited exempt activity income (Schedule 1) 10
11 Advertising income (Schedule J) 11
12 Other income (See instructions; attach schedute) N2 v SRR
13 Total. Combine lines 3 through 12 _ 13\ 108,288. 115,426. -7,138.
- Deductions Not Taken Elsewhere (See instructions for Ilmltat@}s on deductions )
{Deductions must be directly connected with the unrelated business income )
14  Compensation of officers, directors, and trustees (Schedule K 14
15  Salaries and wages 15
16  Repaws and maintenance 16
17  Bad debts RECEI\/ED 17
18  Interest (attach schedule) (see jhstructions) © ¥ \p‘ O 18
19  Taxes and hicenses Z 8 NO V é} 2020 a :-1‘9‘
20  Depreciation (attach Form 4552) (o] oH20 -
21 Less deprecration claimed on Schedule A and elsewhere on retdrn xiR1a 21b
22 Depletion ] _ OGDEN UT 22
23 Contributions to deferred compensation plans ' 23
24  Employee benefit programs {] 24
25  Excess exempt expenses (Sch ‘dule 1) 25
26  Excess readership costs (Schetiule J) 26
27  Other deductions (attach schédule) See Statement 2 27 1,000.
28  Total deductions Add s 14 through 27 28 1,000.
29  Unrelated businesg.tdkable income before net operating loss deduction. Subtract hne 28 from line 13 29 -8,138.
30  Deduction fovrﬁ)’peratmg loss arising in tax years beginming on or after January 1, 2018
(see instrlctions) See Statement 3 30 0.
31 Unrﬁsed business taxable income. Subtract line 30 from hine 29 31 -8,138.

o2a7gr’01-27-20 LHA  For Paperwork Reduction Act Notice, see instructions. 0 \.v Form 990-T (2019)




41-1350071 Pagsz

Fomoso-T2019) Artspace Projects s, Inc.
I Part lli I:Toital Uprelated Business Taxable Income

32 Total of unrelated usiness taxable income computed from all unrelated trades or businesses (see instructions) | !32 -8,138.
33 Amounts paid for djsallowed fringes \{ \ 33
34  Charitable contribuons (see nstructions for imitation rules) “u 34 0.
35 Total unrelated business taxable income before pre-2018 NOLs and spgcific deduction  Subtract ine 34 from the sum of Jines 32 and 33 6 35 -8,138.
36 Deduction for net operating loss arising in tax years beginning before January 1, 2018 (see instructions) Stmt 4 36 0.
37 Total of unrelated business taxable income before specific deduction. Subtract line 36 from line 35 37 -8,138.
38 Specific deduction (Generally $1,000, but see line 38 instructions for exceptions) (6 _l:_;s 1,000.
39 Unrelated business taxable income. Subtract hne 38 from line 37. If ine 38 1s greater than line 37, ‘
enter the smaller of zero or line 37 " 89 -8,138.
| Part IV| Tax Computation T
40 Organizations Taxable as Corporations. Multiply line 39 by 21% (0.21) 40 0.
41 Trusts Taxable at Trust Rates See instructions for tax computation. Income tax on the amount on line 39 from:
[ Taxrate schedule or  [__J Schedule D (Form 1041) | )
42 Proxy tax See Instructions > | 42
43  Alternative mimimum tax (trusts only) 43
44 Tax on Noncompliant Facility Income. See instructions 44
45 Total. Add hnes 4243, and 44 to hine 40 or 41, whichever applies 45 0.
| PartV | Tax and Payments
46a Foreign tax credit (corporations attach Form 1118; trusts attach Form 1116) 46a '
b Other credits (see instructions) 46b '
¢ General bustness credit. Attach Form 3800 46¢
d Credit for prior year mimmum tax (attach Form 8801 or 8827) 46d
e Total credits. Add hines 46a through 46d 46¢
47  Subtract hne 46e from line 45 47 0.
48  Other taxes. Check if from: ] Form 4255 [__] Form 8611 [ Form 8697 [__J Form 8866 [___] Other (aach schedule) | 48
49  Total tax. Add lines 47 and 48 (see instructions) 49 0.
50 2019 net 965 tax liability paid from Form 965-A or Form 965-B, Part Il, column (k), line 3 50 0.
51a Payments: A 2018 overpayment credited to 2019 51a
b 2019 estimated tax payments 51b
¢ Tax deposited with Form 8868 51¢c
d Foreign organizations; Tax paid or withheld at source (see instructions) 51d
e Backup withholding (see instructions) 51e
f Credit for small employer health insurance premiums (attach Form 8941) 51f
g Other credits, adjustments, and payments: [:] Form 2439
[ ] Form 4136 (] other Total P> | 51g ‘
52 Total payments. Add hnes 51a through 51g 52
53 Estimated tax penalty (see instructions). Check if Form 2220 i1s attached P> |:| 53
54 Taxdue. If ine 52 1s less than the total of lines 49, 50, and 53, enter amount owed > | 54
§5 Overpayment. If line 52 1s larger than the total of lines 49, 50, and 53, enter amount overpaid > | 55
56 Enter the amount of line 55 you want: Credited to 2020 estimated tax __p» Refunded P> | 56

IT’art VI] Statements Regardmg Certain Activities and Other Information (see instructions)

here P>

57 Atany time during the 2019 calendar year, did the orgamizatron 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
X
58 Duning 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.
59  Enter the amount of tax-exempt interest received or accrued duning the taxyear - $

cormrect, and complete Declaration of preparer (other than taxpayer) 1s based on all information of which preparer has any knowledge

Under penalties of perjury, | declare that | have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belief, 1t 1s true,

Sign _
Here | ) |/1=(3-2030)), cFo e s
Ignature of{0 Date Title instructions)? [_] Yes ﬁ No
Print/Type preparer's name Preparer's signature Date Check r___] if | PTIN
Paid self- employed
Preparer Deb Nelson, CPA Deb Nelson, CPA 11/13/20 P01264758
Use Only | Firm's name »Eide Bailly LLP FrmsEIN P> 45-0250958
800 Nicollet Mall, Ste. 1300
Firm's address » Minneapolis, MN 55402-7033 Phoneno. 612-253-6500

923711 01-27-20

Form 990-T (2019)




Form990-T (2019) Art space Projects, Inc. 41-1350071 Page 3

Schedule A - Cost of Goods Sold. Enter method of nventory valuaton B N/A

1 Inventory at beginning of year 1 6 Inventory at end of year 6
2 Purchases 2 7 Cost of goods sold Subtract hine 6 :;;’5};.1%
3 Cost of labor 3 from line 5. Enter here and in Part |, ;
4a Additional section 263A costs line 2 7
(attach schedule) 4a 8 Do the rules of section 263A (with respect to Yes | No
b Other costs (attach schedule) _19 property produced or acquired for resale) apply to A R
5__Total Add hines 1 through 4b the organization?
Schedule C - Rent Income (From Real Property and Personal Property Leased With Real Property)
(see instructions)
1 Description of property
()
&)
3)
@)
2. Rentreceved or accrued
(2) From peronat repery (e pecentoge o (b) o et prsonat romery e pecemase | o sevote
10% but not more than 50%) the rent 1s based on profit or iIncome)
0]
@
G
@)
Total O . Total 0 .
(c) Total income. Add totals of columns 2(a) and 2(b). Enter (Egze]-::?::gﬂc;::i
rrlere and on page 1, Part |, ine 6, col_umn (AL » 0. |Partlines. comnig) P 0.
Schedule E - Unrelated Debt-Financed Income (see instructions)
3. Deductions directty connected with or allocable
2. Gross income from to debt-financed property
1. Description of debt-financed property %f::ﬁz:?zr':pc:;t- (a) Str(a;gt;lclrllnsacﬁzzzjelg;atlon (b)atct);régrsc‘!j‘iudtﬂ;g)ns
Statement 7 |Statement 8
)Mt Baker Commercial 79,044. 34,806. 55,418.
(9)Northern Warehouse 185,394. 567,980.
@) Tannery Working Studio 22,268. 715. 19,586.
@ Tashiro Arts Building 27,949, 3,887. 24 ,706.
4. Amount of average acquisifion 5. Average adjusted basis 6. Column 4 divided 7. Gross income 8. Allocable deductions
debt on or allocable to debt-financed of or atlocable to by column 5 reportable (column {column 6 x total of columns
property (attach schedule) debt-financed property 2 x column 6) 3(a) and 3(b))
{attach schedule)
1) 1,570,685. 2,099,030, 74.83¢9 59,1459. 67,515.
) 516,635, %
3) 436,039. 458,202. 95.16% 21,190. 19,318.
(4) 1,377,574. 958,739, 100.00% 27,949. 28,593.
Statement 5 Statement 6 Enter here and on page 1, Enter here and on page 1,
Part |, ine 7, column (A) Part |, ine 7, column (B)
Totals » 108,288. 115,426.
Total dividends-received deductions included in column 8 | 3 0.

Form 990-T (2019)

923721 01-27-20




Form 990-T (2019) Art space Projects, Inc. - 41-1350071 Page 4
- “Schedule F - Interest, Annuities, Royalties, and Rents From Controlled Organizations (see instructions)

Exempt Controlled Organizations
. 1 Name of controlied organization  * 2. Employer 3. Net unrelated income 4. Total of specified 5. Part of column 4 that Is 6. Deductions directly
° identtfication {loss) {see instructions) payments made included n the controlling connected with iIncome
number R organization’s gross income in column §
. Q) W
- @ : - : .
@3) . : .
4 . N
Nonexempt Controlled Organizations y )
7. Taxable Income 8. Net unrelated income (loss) g Total of specified payments | 1. Part of column @ that ts included 11. Deductions directly connected « ¢
(see instructions) made in the controlling organization’s with income in column 10 e
gross income ’
L
(1)) u :
= - [Vl
(2 :
() .
, ) i )
N , Add columns 5 and 10 . Add columns 6 and 11 A
' . Enter here and on page 1, Part |, Enter here and on page 1, Part |,
line 8, column (A) line 8, column (B)
* « " Totals » 0. . 0.
Schedule G - Investment Income of a Section 501(c)(7), (9), or (17) Organization : ‘ .
T (see instructions) - -
3. Deductions 4 s d 5. Total deductions
1. Description of income 2. Amount of ncome directly connected gt'ai' ?l and set-asides
- - e — — - - p— ———— - —(attach schedule) —| — {attac ' sef edule) ——(co!-3 plus col-4) —r— = = -
M
2 :
3)
)

‘; Enter here and on page 1,
“1Part |, hne 9, column (B)

o.

L5 2 RN i R
P oy (R 8
Totals > 0. %&?%ﬁl aisle
Schedule | - Exploited Exempt Activity Income, Other Than Advertising Income

(see instructions)

4 Netincome {loss)
2. Gross dlrgc.tlsxc’:\lﬁed from unrelated trade or 5. Gross income 6. Expenses Z' E;::::es:(::ﬁ::‘n‘: .
1. Description of unrelated business with yroduc(lon business (column 2 from activity that att.nbu?abl t sxp lumn 5.
exploited activity income from ! 1 P \ated minus column 3) Ifa 1S not unrelated ! 55 © brrlunuts colu "r: ’
trade or business of unrefate gain, compute cols 5 business income column ut not more than
- business income through 7 - column 4)
M .
. @ - -
&) '
(4)
' Enter here and on Enter here and on Enter here and
page 1, Part |, page 1, Part |, on page 1,
. * line 10, col (A) line 10, col (B) Part I, line 25
Totals L 0. 0. 0. -
Schedule J - Advertising Income (see instructions)
|;ganzlg| Income From Periodicals Reported on a Consolidated Basis .
2. Gross 4. Advertising gain . | 7 excessreadership
ad;remsm 3. Drrect or (loss) (col 2 minus 5 Crculation ,6. Readership costs (column 6 minus
1. Name of peiodical \ncome 9 advertising costs col 3) If a gan, compute income costs column 5, but not more -
. cols 5 through 7 h than column 4) o
a)
@
(&) .
@)
Totals {carry to Part i1, line (5)) > 0. 0. . 0.
" . Form 990-T (2019)
. of ' 4

923731 01-27-20

LI




Form 990-T (2019} Art space Projects, Inc.

41-1350071

Page 5

[:Part Il;] Income From Periodicals Reported on a Separate Basis (For each periodical isted in Part Ii, fill in

columns 2 through 7 on a line-by-line basis )

4. Advertising gain

7. Excess readership

1 a%;gz;sg 3 Drrect or (loss) (co! 2 minus 5§ Curculation 6. Readership costs (column 6 minus_
Name of perodical \ncome advertising costs col 3) If a gain, compute Income costs column 5, but not more
cols 5 through 7 than column 4)
(1)
&)
3
(4)
Totals from Part | > 0. 0.F 0.
Enter here and on Enter here and on % Enter here and
page 1, Part |, page 1, Part |, on page 1,
Iine 11, col (A) line 11, col (B) Partil, ine 26
Totals, Part Il (Iines 1-5) > 0. TS 0.
chedule K - Compensation of Mwers, (see instructions)
3. F(”e!cant of 4 Compensation attributable
1. Name 2. Title tlmz evoted to to unrelated business
usiness
() %
@) %
G) %
@ %
Total Enter here and on page 1, Part i1, ling 14 » 0.

923732 01-27-20

Form 990-T (2019)




Artspace Projects, Inc.

41-1350071

Form 990-T Other Deductions Statement 2
Description Amount
Professional Fees 1,000.
Total to Form 990-T, Page 1, line 27 1,000.

Form 990-T Net Operating Loss Deduction Statement 3
Loss
Previously Loss Available
Tax Year Loss Sustained Applied Remaining This Year
12/31/18 9,353. 0. 9,353. 9,353,
NOL Carryover Available This Year 9,353. 9,353.

Form 990-T Net Operating Loss Deduction Statement 4
Loss

Previously Loss Available
Tax Year Loss Sustained Applied Remaining This Year
12/31/13 1,142. 0. 1,142. 1,142.
12/31/14 1,227. 0. 1,227. 1,227.
12/31/15 15,473, - 0. 15,473. 15,473.
12/31/16 9,070. 0. 9,070. 9,070.
12/31/17 15,583. 0. 15,583. 15,583.
NOL Carryover Available This Year 42,495, 42,495.

Statement(s) 2, 3,



Artspace Projects, Inc. 41-1350071

Footnotes Statement 1

Section 1.263(a)-1(f) De Minimis Safe Harbor Election:

The organization is making the de minimis safe harbor
election under Reg. Sec. 1.263(a)-1(f).

Statement(s) 1




Artspace Projects, Inc. ' 41-1350071

Form 990-T Schedule E - Unrelated Debt-Financed Income Statement 5
Average Acquisition Debt

Activity
Description of Debt-Financed Property Number Amount of
Outstanding
Mt Baker Commercial 1 Debt
Beginning first month 1,574,496.
Beginning second month 1,573,816.
Beginning third month 1,573,132.
Beginning fourth month 1,572,444.
Beginning fifth month 1,571,752.
Beginning sixth month 1,571,056.
Beginning seventh month 1,570,357,
Beginning eighth month 1,569,654,
Beginning ninth month 1,568,948.
Beginning tenth month 1,568,237.
Beginning eleventh month -1,567,523.
Beginning twelfth month 1,566,804,
Total of All Months 18,848,219.
Number of Months in Year 12
Average Aquisition Debt 1,570,685.
Activity
Description of Debt-Financed Property Number Amount of
Outstanding
Northern Warehouse 2 Debt
Beginning first month
Beginning second month
Beginning third month
Beginning fourth month
Beginning fifth month
Beginning sixth month
Beginning seventh month
Beginning eighth month
Beginning ninth month
Beginning tenth month
Beginning eleventh month
Beginning twelfth month
Total of All Months
Number of Months in Year 12

Average Aquisition Debt

Statement(s) 5




Artspace Projects, Inc. 41-1350071

Activity
Description of Debt-Financed Property Number Amount of
) Outstanding
Tannery Working Studio 3 Debt
Beginning first month 492,422.
Beginning second month 492,422,
Beginning third month 492,422.
Beginning fourth month 426,705.
Beginning fifth month 416,062,
Beginning sixth month 416,062,
Beginning seventh month 416,062.
Beginning eighth month 416,062.
Beginning ninth month 416,062.
Beginning tenth month 416,062.
Beginning eleventh month 416,062,
Beginning twelfth month 416,062.
Total of All Months 5,232,467.
Number of Months in Year 12
Average Aquisition Debt 436,039.
Activity
Description of Debt-Financed Property Number Amount of
Outstanding
Tashiro Arts Building 4 Debt

Beginning first month 1,392,576.
Beginning second month 1,390,081.
Beginning third month 1,385,787.
Beginning fourth month 1,384,353.
Beginning fifth month 1,381,585.
Beginning sixth month 1,379,033.
Beginning seventh month 1,376,238.
Beginning eighth month 1,373,659.
Beginning ninth month 1,371,066.
Beginning tenth month 1,368,231,
Beginning eleventh month 1,365,534,
Beginning twelfth month 1,362,748.
Total of All Months 16,530,891.

Number of Months in Year 12
1,377,574.

Average Aquisition Debt

Totals to Form 990-T, Schedule E, Column 4

Statement(s) 5




Artspace Projects, Inc.

41-1350071

Form 990-T Schedule E - Unrelated Debt-Financed Income

Average Adjusted Basis

Statement 6

Activity
Description of Debt-Financed Property Number
Mt Baker Commercial 1
Average adjusted basis of property first day of year
Average adjusted basis of property last day of year
Average adjusted basis of property for the year

Activity
Description of Debt-Financed Property Number
Northern Warehouse 2
Average adjusted basis of property first day of year
Average adjusted basis of property last day of year
Average adjusted basis of property for the year

Activity
Description of Debt-Financed Property Number
Tannery Working Studio 3
Average adjusted basis of property first day of year
Average adjusted basis of property last day of year
Average adjusted basis of property for the year

Activity
Description of Debt-Financed Property Number
Tashiro Arts Building 4

Average adjusted basis of property first day of year
Average adjusted basis of property last day of year

Average adjusted basis of property for the year

Total to Form 990-T, Schedule E, Column 5

Amount

2,127,835.
2,070,224.

2,099,030.

Amount

531,539.
501,731.

516,635.

Amount

465,231.
451,172.

458,202.

Amount

977,079.
940,399.

958,739.

Statement(s) 6




Artspace Projects, Inc.

41-1350071

Form 990-T Schedule E - Depreciation Deduction Statement 7
Activity
Description Number Amount Total
Depreciation 34,806.
- Subtotal - 1 34,806.
Depreciation
Depreciation 715.
- Subtotal - 3 715.
Depreciation 3,887.
- Subtotal - 4 3,887.
Total of Form 990-T, Schedule E, Column 3(a) 39,408.
Form 990-T Schedule E - Other Deductions Statement 8
Activity
Description Number Amount Total
Salaries 3,223,
Bad Debts
Rent & Utilities 11,987.
Property Management 4,462.
Insurance 1,511.
Property Taxes 5,165.
Telephone 260.
Office Supplies & Printing 904.
Equipment & Maintenance 4,541,
Travel, Entertainment and Event 24.
Permits & Fees -196.
Leasing, Pakring & Miscellaneous
Interest 23,537.
Travel, Entertainment and Event
Contract Services
- Subtotal - 1 55,418.
Salaries 21,466.
Bad Debts 1,681.
Contract Services 299,
Rent & Utilities 42,539,
Property Management
Insurance 10,704.
Property Taxes 27,814.
Telephone
Office Supplies & Printing 92.
Equipment & Maintenance 25,682.
Advertising & Marketing 1,237.
Permits & Fees 2,690.
Leasing, Pakring & Miscellaneous 59.
Asset Management Fees 433,329.
Interest 388.
- Subtotal - 2 567,980.
Salaries 3,722,
Contract Services 32.

Statement(s) 7,




Artspace Projects, Inc.

Rent & Utilities

Property Management
Insurance

Property Taxes

Telephone

Office Supplies & Printing
Equipment & Maintenance
Advertising & Marketing
Permits & Fees

Leasing, Pakring & Miscellaneous
Asset Management Fees

Interest
Travel, Entertainment and Event

- Subtotal -
Compensation

Contract Services
Rent & Utilities
Property Management
Insurance
Property Taxes
Telephone
Office Supplies & Printing
Equipment & Maintenance
Travel, Entertainment and Event
Permits & Fees
Asset Management Fees
Interest
- Subtotal -

Total of Form 990-T, Schedule E, Column 3(b)

41-1350071

2,466.
1,266.
1,229.
1,138.
214.
591.
2,893.
206.
3,405.
942.
755.
727.

19,586.
1,623.
115.
1,492,
1,375.
495.
3,555.
131.
235.
2,702.

121.

5,503.

7,359.
24,706.

667,690.

Statement(s) 8



