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Statement of Income and Expenditures 
Provided pursuant to Minn. Stat. 124E.05 Subd. 8 

School Year 2025-2026 
 

Friends of Education is a Minnesota nonprofit authorizer whose mission is to improve the education of 
children.  Friends of Education’s mission directs all of its activities:  its charter school mission is to 
improve the education of children through quality authorization of charter schools.   
 
During school year 2025-2026, Friends of Education authorized 11 schools, reflecting no change from 
the previous year.  For school year 2025-2026, Friends of Education received $329,164 in statutory fees 
from its authorized charter schools, had $329,615 in expenses related to charter school authorization 
activities, resulting in a deficit of ($451).   While total 2025-2026 expenditures reflect a decrease of 
$9,557 from the previous year, Friends of Education continued to invest in charter school support, such 
as grants, technical assistance, and training opportunities to its authorized schools, as well as professional 
development for Friends of Education staff.   
 
Income and Expenditures do not include the substantial in-kind contributions of personnel and facility  
donated to Friends of Education. 
 

Friends of Education 
July 1, 2025 – June 30, 2026  Chartering Activities Statement of Income and Expenditures 

INCOME – Chartering Activities $ Notes: 

Statutory Fees received from Charter Schools  Friends of Education authorized 11 schools  
Aspen Academy 29,924  

Cologne Academy 29,924  
DaVinci Academy of Arts & Sciences 29,924  

Eagle Ridge Academy 29,924  
Hennepin Schools 29,924  

New Millennium Academy 29,924  
Nova Classical Academy 29,924  

Parnassus Preparatory School 29,924  
Seven Hills Preparatory Academy 29,924  

St. Croix Preparatory Academy 29,924  
Yinghua Academy 29,924  

Other Income Related to Charter Authorizing   
TOTAL INCOME  329,164  
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EXPENDITURES – Chartering Activities $ Notes:  Only those expenses specific to charter 
authorizing activities are listed 

Personnel  
Staff donated Includes 2.8 full-time equivalents 

(Executive Director, Education Program 
Specialist,  Data Analyst) donated to 
Friends of Education   

Consultants 73,602 Third-party consultants assisting with 
oversight responsibilities such as site visits, 
finance monitoring, school board meeting 
monitoring, school application evaluations 

Office Expenditures   
Administrative Overhead   

Professional Fees 34,012 Accounting and Financial Services,   
External Audit, Legal 

Bank Fees   
Membership Dues 6,233 MN Council of Nonprofits, NACSA, 

MACSA, MACS 
Leadership & Staff Professional Development 535 Tuition: business writing and grammar 

Dissemination of Best Practices to Other Authorizers  No out-of-pocket expenditures 
Office Supplies 1,309  

Communications, Technology, Website 13,003 Includes website and computer upgrades 
Mileage, Transportation 1,104  

Facility, Utilities donated  
Oversight Expenditures Subtotal*  129,798  

Charter School Support 
Grants to Charter Schools 127,479 Direct grants to charter schools 

Technical Assistance to Charter Schools 2,673 Third-party EL program review 
Replication, Best Practice Dissemination to Charter Schools 69,665 Charter school staff tuition for Ron Clark 

Academy Experience; third-party 
presentation to schools; literacy support. 

Charter School Support Expenditures  Subtotal 199,817  
TOTAL EXPENDITURES* 

Related to Chartering Activities 
329,615  

Net Income (Deficit) * 
for Chartering Activities 

(451)  

This report is based on unaudited information and excludes in-kind contributions of personnel and facility. 
 
Five-Year History Total Expenditures # Authorized Schools # Students Expenditures* Per School Expenditures* Per Student 

2026 $329,615 11 10,772 $29,965 $30.60 
2025 $339,172 11 10,700 $30,834 $31.70 
2024 $347,346 11 10.719 $31,577 $32.40 
2023 $336,465 11 10,608 $30,588 $31.72 
2022 $308,476 12 10,416 $25,706 $29.62 

*excludes in-kind contributions 
Fund Balance: 
The Minnesota legislature first enacted an authorizer requirement to report its income and expenditures in 2009, originally codified 
at Minn. Stat. 124D.10 subd. 15(f)), subsequently re-codified at Minn. Stat. 124E.05 subd. 8, and Friends of Education has reported 
its income and expenditures since 2009 to the Minnesota Department of Education and to its authorized schools.  During the required 
2009-2026 reporting period, Friends of Education authorized between 11-18 charter schools and, as the reports demonstrate:   

(1) Friends of Education has received $4,770,029 in income related to chartering activities,  
(3) Friends of Education has expended $5,873,612 in chartering-related activities, and  
(4) Friends of Education has a resulting negative fund balance of ($1,103,583) related to chartering activities.  Friends of 

Education has subsidized the deficits in furtherance of its mission to improve the education of children.   
The 2009-2026 reports do not include the substantial in-kind contributions of personnel and facility received during the required 
reporting periods.   



SY2025-2026                                            
Friends of Education                         
Charter School Division                        

ASSETS

Current Assets
Cash 0.00$                                                     

Total Current Assets 0.00

Property and Equipment 0.00

Total Property and Equipment 0.00

Other Assets 0.00

Total Other Assets 0.00

Total Assets 0.00$                                            

LIABILITIES AND CAPITAL

Current Liabilities
Accounts Payable 0.00$                                                     

Total Current Liabilities 0.00

Long-Term Liabilities 0.00

Total Long-Term Liabilities 0.00

Total Liabilities 0.00

Capital
Restricted Net Assets 0.00
Unrestricted Net Assets 0.00
Net Income 0.00

Total Capital 0.00

Total Liabilities & Capital 0.00$                                            

Balance Sheet                                                   
related to Charter School Authorizing Activities
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