
























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Schedula R {Form 930) 2023 Page 3

Transactions With Related Organizations. Complete if the organization answered “Yes” on Form 880, Part IV, line 34, 35b, or 36.

Note: Complete line 1 if any entity is listed in Parts H, 1li, or IV of this schedule. Yes | No
1 During the tax year, did the organization engage in any of the following transactions with one or more related organizations listed in Parts i-iV?
a Receipt of (i) interest, (ii) annuities, (iii) royalties, or (iv) rent from a controlledentity . . . . . . . . . . . . ..o 0o 1a v
b Gift, grant, or capital contribution to refated organization(s) . . . . . L L . . o L o oo Lo e e e 1b v
c Gift, grant, or capital contribution from related organization(s) . . . . . . . . L o 0 0 o o e 0 c e e e e ic Y
d Loans or loan guarantees to or for related organization(s) . . . . . . . . . L L oo o e e e e 1d '
e Loans or loan guarantees by related organization(s) . . . . . . . . . 0 L L o 00 o e e e e e 1e Y
f Dividends from related organization(s) . . . . . . . . . L L . . e e e e 1f '
g Saleofassetstorelated organization(s) . . . . . . . . . . . . . . 0 e e e e e e 1g v
h Purchase of assets from related organization{s) . . . . . . . . . . L . . L Lo Lo 1h v
i Exchange of assets with related organization(s) . . . R T T 1 v
i Lease of facilities, equipment, or other assets to related orgamzat:on(s) T 1j v
k Lease of facilities, equipment, or other assets from related organization(s) . . . e e e e e e e e e e e e 1k 4
I Performance of services or membership or fundraising solicitations for related orgamzat«on(s) T 1|7
m Performance of services or membership or fundraising solicitations by related organizationfs) . . . . . . .« . . . . o oo im v
n  Sharing of facilities, equipment, mailing lists, or other assets with related organization(s) . . . . . . . . . . o ... oo in v
o Sharing of paid employees with related organization(s) . . . . . . . . . . . o L e e e e 1o v
p Reimbursement paid to related organization(s) forexpenses . . . . . . . o L .0 L e e e e e ip |V
q Reimbursement paid by related organization(s) for expenses . . . . . . . . 0 00 e e e e e e iqlv
r Ofther transfer of cash or property to related organization(s) . . . . . - . . . . . L L ..o e e 1r v
s Other transfer of cash or property from related organizationfs) . . . . . . 1s v
2 {f the answer to any of the abova is "Yes," gee the instructions for information on who rnust complele thls Ime mcludmg covered relaﬂonshsps and transacuon thresholds.
(a) () (©) (C]
Name of related organization Transaction Amount involved Method of determining amount involved
type (a-s}
" ASCENDIUM EDUCATION SOLUTIONS, INC. L 20,956,539 ACTUAL COST
ASCENDIUM EDUCATION SOLUTIONS, INC. p 69107 | ACTUAL COST
(2) !
@ ASCENDIUM EDUCATION SOLUTIONS, INC. Q 238,603 ACTUAL COST
@ NORTHSTAR EDUCATION SERVICES, LLC. L 1,148,907 ACTUAL COST
(6)
{6)
Schedule R (Form 980) 2023
Ascendium Education Group, Inc. 32 9/30/2024 8:20:20 PM

35-1090394
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Schedule R (Form 980) 2023

Page 4

INYI]  Unrelated Organizations Taxable as a Partnership. Complete if the organization answered “Yes” on Form 890, Part IV, line 37.

Provide the following information for each entity taxed as a partnership through which the organization conducted more than five percent of its activities (measured by total assets

or gross revenue) that was not a related organization. See insiructions regarding exclusion for certain investment partinerships.

(a) {b) © () (e} U] @
Name, address, and EIN of enlity Primary activity | Legal domicile Predominant  |Are ali partners| Share of Share of
(state or foreign | income (related, saction total income end-of-year
country) lated tuded| 501{c)(3) aasets
from tax under | organizations?
sections 512 ~514) Yes | No

] 0]
Dispropedx Code V~-UBI
allocations? | amount In box 20
of Schedule K-1
(Form 1065)

Yes | No

i)
Generalor
managing

partner?

]
Percentage
ownership

Yes | No

-

Bl

Ascendium Education Group, Inc. 33
39-1080394

Schedute R (Form 990) 2023

9/30/2024 8:20:20 PM
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Part IV Identification of Related Organizations Taxable as a Corporation or Trust (continued)

Ascendium Education Group, Inc.
39-1090394

(a) Name, address and EIN of related organization (b) Primary (c) Legal (d) Direct e) Typeof entity | (f) Shareof | (g) Shareof [(h) Percentage| (i) Seclion
activity domicile (stateor | controlling C-corp, S-corp or | total income end-of-year ownership 512&b)(13
foreign country) enlity trust) assets controlle
enlity?
Yes | No_|
L e e i =1 SR L GROUP CCORPORATION|  (2.694,865) 3,290,121 10000| v/
34 9/30/2024 8:20:20 PM
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City of Madison

Office of the City Assessor
Michelle Drea, Esq. City Assessor
City-County Bullding, Room 101

210 Martin Luther King, Jr. Bivd,

Madison, Wt 53703

Phone: {608) 266-4531 | Fax: {608) 266-4257
assessor@cityaimadison.com
citynfmadison.com/assessor

February 10, 2021

Ascendium Education Group Inc
2501 International LN
Madison W1 53704

RE:  Certified Survey Map 15485
Dear Property Owner:

Our office has processed CERTIFIED SURVEY MAP #15485. This certified survey is out of parcel
numbers 0810-154-0107-9 & 0810-154-0099-8, and part of parcel 0810-153-0202-9 and part of parcel
0810-154-0101-1.

Enclosed is my worksheet showing the new lot numbers, parcel identification numbers, and primary street
addresses,

Please note that while this is a one-lot CSM, there are two school districts lying within Lot 1. We cannot
create a parcel that spans over multiple school districts. Therefore, the Assessor’s office has split the lot
along the district boundary lines, creating two parcel numbers.

In order for Lot 3 to have just one parcel number, a Petition to Alter School District Boundaries must be
completed and submitted before February | of a given year. The petition asks for lands to detach from one
school district and to be attached to the other. The City cannot be involved with the process; it is between

the owner of the land and the school districts.

There is information available at the Wisconsin Department of Public Instruction website:
hitps://dpi.wipov/parental-education-options/reorganization/smali-territory-owner.

If you have any questions, I can be reached at derary(@eityofmadison.com.

Sincerely,

@ebvnc(‘mz//

Debra Crary
Property Lister

Enclosure



0810-153 QUHGK-8H-71£2020
0810-154

2020
CSM #15485

OUT OF PART-OF 0810-153-0202-9 (COMMERCIAL AG AREA 8913)
OUT OF PART-OF 0810-154-0101-1 (COMMERCIAL AREA 9913)
OUT OF 0810-154-0107-9 & 0810-154-0099-8 (COM AREA 9913)

SUN PRAIRIE SCHOOL DIST (0810-154-0101-1, 0107-9 & 0099-8)
DEFOREST SCHOOL DIST (0810-153-0202-9)

Completed 02/04/2021

LOT | PLAT

LoT#| PARCEL# | STREET NAME | EAT
1 0810 - 154 - 0113 -& 38 BUTTONWOOD CT (Sun Prairle School Dist) LOT | 15485

1* 10810 - 154 - 0199 -6 38 BUTTONWOOD CT # SCHL (DeForest Sch Dist) LOT | 15485

2 parcels & Part-of 2 parcels into 1 lot.

Portion of parcel 0810-153-0202-9 (81,987 sq ft} now part of CSM 15485; Portion of parcel 0810-154-0101-
1 (27,871 sq ft) now part of CSM 15485.

*Lot 1 involves two school districts; therefore two parcel numbers assigned.

Parcel numbers 0810-154-0107-9 & 0810-154-0099-8 are now OBSOLETE.

RN REECAKRD AS N=3TR053 97 £ 844,003 23
- AZASUNED ‘A5 N=31 300583 £udids 50303 SURVEY LEGEND
BRASS CAP MONUMENT FOUND

«

& 1 1/2° 0.0. IRON PIPE SET
18" LONG AND 1,13 LBS /
PER FOOT

c2

Lw953.77, R=158000°

D= 3435127 589" 21" 117E
CruST2TINSTE SIRNS’ 58.19'

® FOUND 1 1/4" 0.0. IRON ROD
@ FOUND 1 174" O.D. IRON PIPE
© FOUND 3/4° 0.D. IRON REBAR
( ) DEEDED AS / REGORDED AS

SEE NOTES OM PAGE 8.

c3
Lo 18043, RudO0 00
LOT 1 Du2550°42"

CA
23"wW 5,92, A=120.00'

IR E N ’
582185 SQ FT.  Zoiliciese) onesrs e \{
13.37 ACRES ™05 (51706 %)

/f seg* 13 31"E

~396.96'
} 0810-154-0113-6 509°1600°E. 198 937 ‘
g ! 539707 1T'W
e
~~~~~ 20, & W
E‘“ S m R ” 1520100:82! G
B S TNl T N @UHE ANy @ij AF o
3 ~ ‘\\\Q';. ) ;] @v’ﬁ cs 38 [}
W S R N8 L=95.88, R=180.00" o
g % s bt NN : D=3031'12" =
g 3 Lor \\\ CHw 513 "éi’j’;fx%"‘)’ 2
o exmdlma N ) . e
B\ O INBE" 35" 24"W =
LR, SREEEEE TR S24.88° _ . . NB7" 51 027W ! 272.88" a
3 le seet 43 IR UL S A







State Bar of Wisconsin Form 2-2003
WARRANTY DEED

Document Number Docurnent Name

THIS DEED, made between American Family Mutual Insurance Company, S.1.,
f/k/a American Family Mutual Insurance Company, a Wisconsin Corporation
(“Grantor,” whether one or more),
and Ascendium Education Group, Inc., a Wisconsin Corporation

(“Grantee,” whether one or more).

Grantor, for a valuable consideration, conveys and warrants to Grantee the following Recording Area
described real estate, together with the rents, profits, fixtures and other appurtenant
interests, in Dane County, State of Wisconsin (“Property”) (if more Name and Retum Address
space is needed, please attach addendum): ;

P F ) Richard D. George

5 i - Ascendium Education Group, Inc.
See attached Addendum A for legal description and restriction. 2501 International Lane

Madison, WI 53704

* (prior lots)

*251-0810-154-0099-8; 251-0810-154-0202-9(part); 251-0810-154-0101-1(part); Parcel [dentification Number (PIN)
2HO810-154-0107-9 This is not homestead property.
Exceptions to warranties: @s) (is not)

Municipal and zoning ordinances and agreements entered under them, recorded easements for the distribution of utility and
municipal services, recorded building and use restrictions and covenants, including among others, the Declarations of Protective
Covenants and Conditions recorded in Vol. 19688 of Records, pages 1-49, as Document No. 2379020, general taxes levied in the
year of closing and all restrictions, limitations and information set forth on the CSM and underlying plat of this lot and any
Permitted Exceptions.

Dated _Sgr7enden. /7 2020

American Family Mutual Insurance Company, S.L

(SEAL) %ﬁw }4&4’*-— (SEAL)

* * Asya S. Alexandrovich, Chief Legal Officer
(SEAL) o g 8 %4 (SEAL)
* * Lauren K. Pow'ell, Assistant Secretary
AUTHENTICATION ACKNOWLEDGMENT
Signatur
rANIRG) STATE OF WISCONSIN )
- ) ss.
authenticated on . DANE COUNTY )
* Personally came before me on (Sz2r(72 02 (9] s
3 the above-named Asya S. Alexandrovich and Lauren K.
TITL(EI;_ME MBER STATE BAR OF WISCONSIN Powell officers of the above-named corporation
no .
, - to me known to be the persop(s) who executed the foregoing
authorized by Wis. Stat. § 706.06) instrument and acknow| the same.
THIS INSTRUMENT DRAFTED BY: e 2
ori J. Bochni
Attorney Lori J. Bochniak : - :
6000 American Parkway, Madison, WI 53783-0001 &?%ﬁrﬁumbil;:{oit?;: ::X;fﬁgt‘; l&"pims: )

(Signatures may be authenticated or acknowledged. Both are not necessary.)
NOTE: THIS IS A STANDARD FORM. ANY MODIFICATIONS TO THIS FORM SHOULD BE CLEARLY IDENTIFIED.

WARRANTY DEED © 2003 STATE BAR OF WISCONSIN FORM NO. 2-2003
* Type name below signatures.

635



Addendum to Warranty Deed
(Prior PN’s)
251-0810-154-0099-8; 251-0810-154-0202-9(part); 251-0810-154-0101-1(part); 251-0810-154-0107-9

Lot One (1) of Certified Survey Map No. 15485, recorded in the office of the Register of Deeds for Dane
County, Wisconsin in Volume 111 of Certified Survey Maps, Pages 243-252, as Document No, 5634354,
in the City of Madison, Dane County, Wisconsin.

Identified property is subject to a perpetual restriction that the maximum elevation for any building
constructed on the property and any mechanicals, screening, antennae or any other extension ot projection
that may be placed on such buildings shall not to exceed 995 feet above sea level.



City of Madison

Office of the City Assessor
Michelle Drea, Esq. City Assessor

City-County Building, Room 101

210 Martin Luther King, Jr. Blvd.

Madison, WI 53703

Phone: (608) 266-4531 | Fax: (608) 266-4257
assessor@cityofmadison.com
cityofmadison.com/assessor

November 14, 2025

Ascendium Education Group, Inc. EXHIBIT

Attn: Rebecca Rapp
38 Buttonwood Court !
Madison, Wisconsin 53718

Ms. Rapp,

The Office of the City Assessor is in receipt of above-mentioned corporation’s application for
property tax exemption for 2025. | am denying the application for the following reasons.

The application seeks exemption as a benevolent association pursuant to Wis. Stat. § 70.11(4)(a)
however, that paragraph also contains a carve out preclusion. Specifically, Wis Stat. 70.11(4)(a)
prohibits exemption “property owned by any nonstock, nonprofit corporation which services
guaranteed student loans for others or on its own account,” The application for exemption has not
clearly demonstrated that the organization is not precluded from exemption based on its activities.

Notwithstanding or in any way conceding the carveout preclusion, the City will also provide an
explanation regarding Wis.Stat.§70.11(4)(a)(1) for a benevolent association. Under Wisconsin
law, real property is presumptively taxable. See WIS. STAT. § 70.109; see also Trustees of
Indiana Univ. v. Town of Rhine, 170 Wis.2d 293, 299, 488 N.W.2d 128 (Ct.App.1992). Certain
property, however, is exempted from tax by statute. Because tax exemption statutes “are matters
of legislative grace,” Id., they are to be “strictly construed in every instance with a presumption
that the property in question is taxable, and the burden of proof is on the person who claims the
exemption.” Section 70.109; see also Deutsches Land, Inc. v. City of Glendale, 225 Wis.2d 70,
80-81, 591 N.W.2d 583 (1999).

This presumption in favor of taxability is motivated by “the public interest to stem the erosion of
municipal tax bases.” International Found. of Employee Benefit Plans, Inc. v. City of Brookfield, 95
Wis.2d 444, 454, 290 N.W.2d 720 (Ct.App.1980), aff'd, 100 Wis.2d 66, 301 N.W.2d 175 (1981).
As explained in International Foundation,

[tThe more exceptions allowed, the more inequitable becomes the apportionment of the
tax burden. The continuous removal of real property from taxation thus imposes a
particular hardship upon local government and the citizen taxpayer.

Accordingly, the legislature mandated that only certain institutions are relieved of their
normal tax load. See generally [WIS. STAT..§ ] 70.11.... The legislature has recognized
that some organizations actually serve a public rather than a private purpose and should



January 8, 2026
Page 2

be relieved of their tax burden.

Put another way, specific and limited property tax exemptions are based on a theory of mutual
consideration: the public relieves an organization of its property tax burden when it provides a
public benefit. See /d. at 455, 290 N.W.2d 720 (noting that, generally, organizations are relieved
of their tax burden when they “provide a benefit to the taxpaying community”).

To be relieved of its property tax burden for the property in question, Ascendium “ ‘has the burden
of showing the property is clearly within the terms' ” of one of the exemptions it asserts. Pulsfus
Poultry Farms, Inc. v. Town of Leeds, 149 Wis.2d 797, 811, 440 N.W.2d 329 (1989).

To qualify as a benevolent association pursuant to Wis. Stat. § 70.11(4)1, an organization must
show three facts: (1) that it is a benevolent organization, (2) that it owns and exclusively uses the
property and (3) that is uses the property for exempt purposes. Deutsches Land, Inc. v. City of
Glendale, 225 Wis.2d 70, 80-81, 591 N.W.2d 583 (1999).

The Wisconsin Property Assessment Manual provides guidance on Benevolent Associations in
Chapter 20-15, which provides in relevant part:

“...A mission statement of benevolence is not adequate proof that the
association is a benevolent association. The assessor must look beyond
the stated purpose of the organization to determine whether its activities
are truly benevolent. The assessor should obtain a list of the services
provided by the benevolent association. An organization claiming to be
benevolent must show that it does benevolent activities and how those
activities benefit society.

This does not necessarily mean that the activity benefits everyone directly.
It means that because the organization provides this service, activity or
benefit, society as a whole is a better place. This included providing
services that would otherwise have to be provided at government expense
and services that make people less dependent on government care. It also
includes activities that make people better members of society by
improving their social, physical , or mental condition.

In M.E. Baraca Club v. City of Madison, 167 Wis. 207, the court ruled that
an organization whose benevolent activities consisted of securing positions
for a few young men and furnishing a small number of free meals, is not a
“benevolent association” whose property is exempt from taxation.

It is not necessary that an organization be charitable to be benevolent. An
organization does not have to provide its services for free or at a reduced
cost to be benevolent. Providing charity is an activity that may help

12009 Wis. Act 28 renumbered exemption for benevolent association to Wis. Stat. §
70.11(4)(a)(1)
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Page 3

demonstrate the benevolence of an organization, however it is not a
requirement for being considered a benevolent association.”

Ascendium asserts the following list of services satisfy the benevolence requirement:
e Federal Fiduciary and Student Loan Guarantor
e Project Success
e Attigo
e Wisconsin Student Loan Help Hotline
e Loan Repayment and Social Listening

These services are provided to ensure that loans are serviced effectively, specifically, to prevent
borrowers from defaulting on loans. This is providing efficient outreach to ensure that Ascendium
Education Solutions, Inc. fulfills their fiduciary duties as required by federal law, this is not
benevolence services offered to society.

Furthermore, none of these services listed as benevolent activities are offered by Ascendium
Education Group Inc. (the owner of the subject property) but rather its subsidiaries which
include the for-profit entity North Star Education Services, Inc. (check this is the current name, |
am always confused) Wisconsin law requires the property be owned and exclusively used for
benevolent purposes. Your application fails to detail the actual use of the property. See
Deutsches Land. Your request fails to establish how the subject property owned by Ascendium
Education Group Inc. exclusively uses the property for benevolent or exempt purposes.

Additionally, in Wisconsin a benevolent association must be completely free from the fact or even
possibility of profits accruing to its founders, officers, directors or members. Milwaukee Protestant
Home for the Aged v. City of Milwaukee, 41 Wis.2d 284, 294, 164 N.W. 289 (1969). Ascendium’s
“Eighth Amended and Restated Bylaws of Ascendium Education Group, Inc.” allow for a potential
pecuniary profit issue based on investment income. Under Article IlI, Section 15 (f) Investment
Committee, an Investment Committee is created composed of three Directors elected by the
Board of the Corporation. Further, in Article V Section 5. Sales of Securities, the Board of Directors
is provided broad authority to sell, assign, pledge or hypothecate any and all shares of stock,
bonds or securities, owned or held by Ascendium without limitation. Finally, in tax year 2020,
Ascendium’s Investment Income (IRS Form 990 — Line 10) was $30,305,069. And, Ascendium
paid $2,410,080 in investment management fees (Part IX Statement of Functional Expenses —
Line 11 (f)). It appears that the total amount of investment assets is $1,427,560,393 as
demonstrated on lines 11 — 13 in Part X Balance Sheet of Form 990. At a minimum, the possibility
of pecuniary gain exists with the aforementioned facts.

Based on the reasons stated above, your request for exemption for the subject property
is denied.





