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Independent Auditor’s Report 
 
 
Board of Trustees 
Charles K. Blandin Foundation 
 
 
Opinion 
We have audited the financial statements of Charles K. Blandin Foundation (the Foundation), which 
comprise the statements of financial position as of December 31, 2024 and 2023, the related statements 
of activities and cash flows for the years then ended, and the related notes to the financial statements. 
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Foundation as of December 31, 2024 and 2023, and the changes in its net assets and its 
cash flows for the years then ended in accordance with accounting principles generally accepted in the 
United States of America. 
 
Basis for Opinion 
We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America (GAAS). Our responsibilities under those standards are further described in the Auditors 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Foundation and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained 
is sufficient and appropriate to provide a basis for our audit opinion. 
 
Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting principles generally accepted in the United States of America, and for the 
design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the s ability to 
continue as a going concern within one year after the date that the financial statements are issued or 
available to be issued. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance 
and, therefore, is not a guarantee that an audit conducted in accordance with GAAS will always detect a 
material misstatement when it exists. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations or the override of internal control. Misstatements are considered material if 
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment 
made by a reasonable user based on the financial statements. 
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In performing an audit in accordance with GAAS, we: 

• Exercise professional judgment and maintain professional skepticism throughout the audit.

• Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the s internal control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the s ability to continue as a going concern for a reasonable
period of time.

We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings and certain internal control-related 
matters that we identified during the audit. 

Supplementary Information  
Our audits were conducted for the purpose of forming an opinion on the financial statements as a whole. 
The accompanying supplementary information is presented for purposes of additional analysis and is not 
a required part of the financial statements. Such information is the responsibility of management and was 
derived from and relates directly to the underlying accounting and other records used to prepare the 
financial statements. The information, except for t       
the auditing procedures applied in the audits of the financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying accounting 
and other records used to prepare the financial statements or to the financial statements themselves, and 
other additional procedures in accordance with auditing standards generally accepted in the United 
States of America. The information in Management      
not been subjected to the auditing procedures applied in the audit of the basic financial statements and, 
accordingly, we do not express an opinion or provide any assurance on it. In our opinion, except for the 
p  ,             
financial statements as a whole. 

Des Moines, Iowa 
August 25, 2025 
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Charles K. Blandin Foundation

Statements of Financial Position

December 31, 2024 and 2023

2024 2023

Assets

Cash and cash equivalents 1,095,305  $       596,309  $          

Investments at fair value 49,392,793         50,201,064         

Accounts and investment income receivable 53,462                41,046                

Beneficial interest in Charles K. Blandin Residuary Trust 445,188,830       437,771,482       

Mission-related investments 4,210,062           3,798,310           

Other assets 314,649              301,668              

Property, furniture and equipment, net 6,071,022           4,044,217           

Total assets 506,326,123  $   496,754,096  $   

Liabilities and Net Assets

Liabilities:

Accounts payable and accrued expenses 653,434  $          516,122  $          

Grants and scholarships payable 4,409,204           8,985,358           

Total liabilities 5,062,638           9,501,480           

Net assets:

Without donor restrictions:

Unrestricted 47,474,655         40,291,134         

Board designated 8,600,000           9,190,000           

Total net assets without donor restrictions 56,074,655         49,481,134         

With donor restrictions:

Beneficial interest in Charles K. Blandin Residuary Trust 445,188,830       437,771,482       

Total net assets 501,263,485       487,252,616       

Total liabilities and net assets 506,326,123  $   496,754,096  $   

See notes to financial statements.  
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Charles K. Blandin Foundation

Statement of Activities

Year Ended December 31, 2024

Total

Gains, revenues, losses and contributions:

Investment income, distributions from 

Charles K. Blandin Residuary Trust -$                    20,200,000  $     20,200,000  $     

Investment income 1,085,317           -                      1,085,317           

Net realized and unrealized investment gain 4,555,245           -                      4,555,245           

Increase in beneficial interest of 

Charles K. Blandin Residuary Trust -                      7,417,348           7,417,348           

Other loss (178,173)             -                      (178,173)             

Net assets released from restrictions 20,200,000         (20,200,000)        -                      

Total gains, revenues and contributions 25,662,389         7,417,348           33,079,737         

Expenses:

Charitable activities:

Grants 9,479,955           -                      9,479,955           

Scholarships 1,597,137           -                      1,597,137           

Programs 2,842,356           -                      2,842,356           

Total charitable activities 13,919,448         -                      13,919,448         

Administrative 5,149,420           -                      5,149,420           

Total expenses 19,068,868         -                      19,068,868         

Change in net assets 6,593,521           7,417,348           14,010,869         

Net assets, beginning 49,481,134         437,771,482       487,252,616       

Net assets, ending 56,074,655  $     445,188,830  $   501,263,485  $   

See notes to financial statements.

Without Donor 

Restrictions

With Donor 

Restrictions
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Charles K. Blandin Foundation

Statement of Activities

Year Ended December 31, 2023

Total

Gains, revenues, losses and contributions:

Investment income, distributions from 

Charles K. Blandin Residuary Trust -$                    19,100,000  $     19,100,000  $     

Investment income 1,227,386           -                      1,227,386           

Net realized and unrealized investment gain 4,955,389           -                      4,955,389           

Increase in beneficial interest of 

Charles K. Blandin Residuary Trust -                      19,652,464         19,652,464         

Other income 193,527              -                      193,527              

Net assets released from restrictions 19,100,000         (19,100,000)        -                      

Total gains, revenues and contributions 25,476,302         19,652,464         45,128,766         

Expenses:

Charitable activities:

Grants 12,721,623         -                      12,721,623         

Scholarships 1,345,475           -                      1,345,475           

Programs 3,058,843           -                      3,058,843           

Total charitable activities 17,125,941         -                      17,125,941         

Administrative 4,355,277           -                      4,355,277           

Total expenses 21,481,218         -                      21,481,218         

Change in net assets 3,995,084           19,652,464         23,647,548         

Net assets, beginning 45,486,050         418,119,018       463,605,068       

Net assets, ending 49,481,134  $     437,771,482  $   487,252,616  $   

See notes to financial statements.

Without Donor 

Restrictions

With Donor 

Restrictions
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Charles K. Blandin Foundation

Statements of Cash Flows

Years Ended December 31, 2024 and 2023

2024 2023

Cash flows from operating activities:

Change in net assets 14,010,869  $     23,647,548  $     

Adjustments to reconcile change in net assets to net cash used in

operating activities:

Depreciation 234,916              224,984              

Change in value of Charles K. Blandin Residuary Trust (7,417,348)          (19,652,464)        

Net realized and unrealized investment gains (4,555,245)          (4,955,389)          

Loss on sale of property, furniture and equipment 196,677              -                      

Increase in assets:

Accounts and investment income receivable (12,416)               (9,334)                 

Other assets (12,981)               (190,707)             

Increase (decrease) in liabilities:

Accounts payable and accrued expenses 137,312              110,605              

Grants and scholarships payable (4,576,154)          (820,812)             

Net cash used in operating activities (1,994,370)          (1,645,569)          

Cash flows from financing activities:

Proceeds from borrowings on line of credit 1,010,000           -                      

Repayments of borrowings on line of credit (1,010,000)          -                      

Net cash provided by (used in) financing activities -                      -                      

Cash flows from investment activities:

Purchase of property, furniture and equipment (2,458,398)          (274,216)             

Proceeds from sale of investments 50,927,271         53,947,607         

Purchase of investments (45,563,755)        (52,386,148)        

(Increase) decrease in mission-related investments (411,752)             334,982              

Net cash provided by investing activities 2,493,366           1,622,225           

Cash and cash equivalents:

Beginning 596,309              619,653              

Ending 1,095,305  $       596,309  $          

Supplemental information:

Grants paid 14,320,860  $     13,717,026  $     

Scholarships paid 1,484,037  $       1,221,534  $       

Interest paid 4,748  $              10,182  $            

See notes to financial statements.  
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Note 1. Summary of Significant Accounting Policies 

Organizational purpose: The Charles K. Blandin Foundation (the Foundation), incorporated under the 
laws of Minnesota, awards grants, operates programs and brings research, people and organizations 
together to address opportunities that strengthen the Grand Rapids area and rural communities 
throughout Minnesota. The Foundation has agreed to distribute a minimum of 60% of its grants paid to 
the Grand Rapids area over a six-year rolling period. 
 
The Foundations vision is rural Minnesota places that welcome diversity, address injustice and embrace 
change to create a sustainable and equitable future. The Foundations mission is to connect, fund and 
advocate for ideas and people to inspire resourcefulness and move rural places forward. The 
Foundations values are that we love rural, lead with compassion, show courage through change and 
plant seeds for the future. 
 
Cash, cash equivalents and concentration of risk: The Foundation considers all short-term, highly 
liquid money market investments to be cash equivalents, except for funds held for investment purposes. 
At times, cash investments at financial institutions may be more than the Federal Deposit Insurance 
Corporation insurance limit. The Foundation has not incurred any losses because of this concentration. 
 
Investments: Investments in debt and equity securities with readily determinable fair values are carried 
at quoted market value. The Foundation has elected to report the fair value of alternative investments 
using the practical expedient. The practical expedient allows for the use of net asset value, either as 
reported by the partnership general partner or as adjusted by the Foundation based on various factors, 
including contributions and withdrawals. The net changes in market prices and the realized gains and 
losses on investments sold are reflected in the statements of activities as net realized and unrealized 
gains or losses on investments. 
 
The Foundation invests in a variety of investment vehicles. In general, investments are exposed to 
various risks, such as interest rate, credit and overall market volatility risk. Due to the level of risk 
associated with certain investments, it is reasonably possible that changes in the values of the 
investments will occur in the near term and that such changes could materially affect the amounts 
reported in the statements. 
 
Investment income: Interest and dividend income are recorded when earned. Realized gains and losses 
are recorded as the difference between historical cost and fair value when an investment is sold. 
Unrealized gains and losses are recorded for the change in fair value of investments between reporting 
periods. Interest, dividends, partnership distributions and other revenues earned but not yet received by 
the Foundation on its investments at the end of the year are reported as investment income receivable. 
 
Beneficial interest in Charles K. Blandin Residuary Trust: The Foundation is the sole beneficiary of 
the Charles K. Blandin Residuary Trust (the Trust), the assets of which are not in the possession of the 
Foundation. Substantially all the Foundations noninvestment income is received from the irrevocable 
Trust.  
 
The Foundations beneficial interest in the Trust is valued at the current market value of the net assets 
held by the Trust and is shown as net assets with donor restriction. The net assets with donor restriction 
have a permanent restriction as these assets are currently unavailable for distribution. Market value 
fluctuations in the Trust are reflected on the statements of activities as a change in beneficial interest in 
perpetual trust in the net assets with donor restriction column. 
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Note 1. Summary of Significant Accounting Policies (Continued) 

Fair value measurements: At December 31, 2024 and 2023, the fair value of investments are recorded 
at fair value on a recurring basis. Fair value measurement is based upon quoted prices, if available. If 
quoted prices are not available, fair values are measured using independent pricing models or other 
model-based valuation techniques such as the present value of future cash flows, adjusted for the 
securitys credit rating, prepayment assumptions and other factors such as credit loss assumptions. The 
following methods and assumptions were used to estimate fair value: 
 
Investments in equity and debt securities: Fair value is determined based on reference to quoted 
market prices on publicly traded exchanges. 
 
Beneficial interest in Charles K. Blandin Residuary Trust: The Foundation is the sole beneficiary of 
the Trust. The fair value of the Trust is equal to net assets of the Trust. The net assets of the Trust are 
determined as the fair value of the investments of the Trust, less any obligations of the Trust. The Trust 
holds investments in equity and debt securities and investments, such as private equity, venture capital 
and real estate, that are valued using the practical expedient. The Foundation determines the fair value of 
investments held by the Trust in the same manner that investments it holds directly are valued. 
Obligations of the Trust are short-term in nature and are recorded as the amount due, with no discounts 
applied. The Trust is classified as a Level 3 asset as the Foundation has an interest in the Trust and does 
not own the underlying assets. 
 
Mission-related investments: The purpose of the Foundations mission-related investment (MRI) 
activities is to increase the  charitable impact by utilizing a broader range of its financial 
assets in furtherance of mission, while maintaining prudent, long-term stewardship of assets that preserve 
its capacity to generate impact into the future. For the sake of making a clear distinction on the source of 
funds, the Foundation uses the following definition in its MRI policies: investments made from the annual 
5% mandatory charitable distribution of the Foundation for which there is an expectation of partial or full 
repayment are known as program-related investments for financial reporting purposes. 
 
Charitable investments: Program-related investments consist of debt positions in 501(c)(3) 
organizations that conduct activities that fulfill the charitable purposes of the Foundation. Program-related 
investments are initially recorded on the statements of financial position at cost after approved and when 
a request for payment has been paid. Uncollected interest earned on program-related investments with a 
debt position is recorded as earned and included in the investment account. These investments are 
recoverable over periods ranging up to 10 years. If a program-related investment is subsequently 
determined to be uncollectible or the value is permanently impaired, then the Foundation may record the 
uncollectible amount as a grant appropriation or record an impairment reserve. There were two new 
program-related investments, totaling $610,000, approved and paid during the year ended December 31, 
2024, and none approved or paid during the year ended December 31, 2023.  
 
Directed investments: Mission-related investments funded from the net assets without donor restrictions 
of the Foundation are referred to as directed investments. Directed investments are initially recorded on 
the statements of financial position at cost after approved and when a capital call has been paid. During 
the years ended December 31, 2024 and 2023, there was $64,000 and $80,000, respectively, of capital 
invested through capital calls.  
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Note 1. Summary of Significant Accounting Policies (Continued) 

Property, furniture and equipment: Property, furniture and equipment are recorded at cost and 
depreciated over their estimated useful lives, as shown below, using the straight-line method of 
depreciation. The Foundation capitalizes all assets with a cost more than $5,000, provided those assets 
have a useful life extending beyond one year. 
 

Years

Building and improvements 10-30

Furniture, equipment and vehicles 5-10  
 
Net assets: Net assets are classified based on the presence or absence of donor-imposed restrictions. 
Accordingly, net assets of the Foundation and changes therein are classified and reported as follows: 
 
Without donor restrictions: Represents assets over which the Foundations Board of Trustees 
(Trustees) has discretionary control. The Trustees adopted a policy whereby a portion of undesignated 
net assets are designated in an amount equivalent to next years budgeted operating expenses. 
 
With donor restrictions: Represents resources subject to donor-imposed restrictions that will be 
satisfied by actions of the Foundation or the passage of time. The Foundations net assets with donor 
restrictions consist entirely of assets of the Trust which are permanently restricted and included in with 
donor restrictions. The Foundation is the sole beneficiary of Trust distributions and Trust assets are 
restricted at the donors request. The Trust is required by Internal Revenue Service regulations to 
distribute annually, 5% of the average monthly ending market values of its previous year net assets or, 
according to the Trust documents, distribute 100% of Trust income, whichever is greater. For the years 
ended December 31, 2024 and 2023, the Trust calculated the required 5% distribution to the Foundation 
based on the current year net asset values of the Trust. If the earnings on the assets of the Trust are not 
greater than or equal to the Trusts required 5% distribution, a portion of the corpus of the Trust will be 
paid out to cover the remaining distribution requirement. Distributions from the Trust totaled $20,200,000 
and $19,100,000 during the years ended December 31, 2024 and 2023, respectively. 
 
Grants and scholarships payable: Grant and scholarship commitments are charged to operations at the 
time the grants are approved by the Trustees. Grant cancellations, if any, are recognized at the time of 
Trustee action. Long-term grants and scholarships payable (payable in over one year) are discounted to 
the present value of future commitments using the prime rate of interest at year-end. 
 
Use of estimates: The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets 
and liabilities at the date of the financial statements. Estimates also affect the reported amounts of 
revenue and expense during the reporting period. Actual results could differ from those estimates. 
 
Functional allocation of expense: Salaries and related expenses are allocated based on estimates of 
time spent on various programs or administrative functions. Other expenses, not directly identifiable by 
program or supporting service, are allocated based on the best estimates of management.  
 
Board compensation: In accordance with the provision of Charles K. Blandins Will, Foundation 
Trustees are compensated. For the years ended December 31, 2024 and 2023, there were 12 and 
14 board members, respectively, and they were compensated $281,800 and $341,500, respectively.  
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Note 1. Summary of Significant Accounting Policies (Continued) 

Income taxes: The Foundation has received an exemption from federal income taxes from the Internal 
Revenue Service under the provisions of Section 501(c)(3). The Foundation follows the accounting 
guidance for the recognition of uncertain tax positions. The Foundation is subject to federal and state 
income taxes to the extent it has unrelated business income. The Foundation has evaluated its material 
tax positions and determined there are no income tax effects with respect to its financial statements. The 
Foundations tax filings are subject to review and examination by federal and state authorities. The 
Foundation is not aware of any activities that would jeopardize its tax-exempt status, nor any additional 
items that are subject to tax on unrelated business income or other taxes. 
 
Subsequent events: In preparing these financial statements, the Foundation has evaluated events and 
transactions for potential recognition or disclosure through August 25, 2025, the date the financial 
statements were available to be issued. 
 

Note 2. Investments 

Cost, market value and net appreciation (depreciation) of investments are as follows: 
 

Unrealized Unrealized

(Depreciation) (Depreciation)

Cost Fair Value Appreciation Cost Fair Value Appreciation

Domestic large cap

equities 3,950,781  $      8,671,383  $          4,720,602  $      5,228,481  $      8,621,114  $      3,392,633  $      

Domestic small cap 

equities -                    -                        -                    32,016               21,319               (10,697)             

International equities 197,322             365,650                 168,328             164,226             337,929             173,703             

Fixed income 8,435,986          8,399,625              (36,361)             6,524,759          6,590,063          65,304               

Alternative investments 6,002,213          7,133,425              1,131,212          6,063,232          6,902,945          839,713             

Equity mutual funds 21,132,212        23,200,107            2,067,895          26,120,523        27,093,524        973,001             

Cash equivalents 1,622,603          1,622,603              -                    634,170             634,170             -                    

41,341,117  $    49,392,793  $        8,051,676  $      44,767,407  $    50,201,064  $    5,433,657  $      

2024 2023

 
 
As of December 31, 2024 and 2023, the Foundation has future capital call requirements for investments 
of approximately $4,892,000 and $2,303,000, respectively.  
 

Note 3. Fair Value Measurements 

The Foundation follows the accounting guidance for fair value, which applies to reported balances that 
are required or permitted to be measured at fair value. The guidance defines fair value, establishes a 
framework for measuring fair value, establishes a fair value hierarchy based on the quality of inputs used 
to measure fair value, and requires expanded disclosures about fair value measurements. 
 
The objective of a fair value measurement is to determine the price that would be received to sell an 
asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date (an exit price). The fair value hierarchy gives the highest priority to quoted prices in 
active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs 
(Level 3). If the inputs used to measure the financial instruments fall within different levels of the 
hierarchy, the categorization is based on the lowest level input that is significant to the fair value 
measurement of the instrument. 
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Note 3. Fair Value Measurements (Continued) 

Financial assets and liabilities recorded on the statements of financial position are categorized based on 
the inputs to the valuation techniques as follows: 
 
Level 1: Financial assets and liabilities are valued using inputs that are unadjusted quoted prices in 

active markets accessible at the measurement date of identical financial assets and liabilities. 
The inputs include those traded on an active exchange, such as the New York Stock 
Exchange, as well as U.S. Treasury and other U.S. government and agency mortgage-backed 
securities that are traded by dealers or brokers in active over-the-counter markets. 

 
Level 2: Financial assets and liabilities are valued using inputs quoted prices for similar assets, or inputs 

that are observable, either directly or indirectly for substantially the full term through 
corroboration with observable market data. 

 
Level 3: Financial assets and liabilities are valued using pricing inputs which are unobservable for the 

asset, inputs that reflect the reporting entitys own assumptions about the assumptions market 
participants would use in pricing the asset. 

 
The Foundation uses fair value measurements to record fair value adjustments to certain assets and 
liabilities and to determine fair value disclosures. The beneficial interest in Blandin Residuary Trust is a 
Level 3 asset due to lack of observed markets for the Trust interest. 
 
The following table presents the Foundations fair value hierarchy for those assets measured at fair value 
on a recurring basis as of December 31, 2024: 
 

Level 1 Level 2 Level 3 Total

Domestic large cap equities 8,671,383  $      -$                  -$                  8,671,383  $      

International equities 365,650             -                    -                    365,650             

Fixed income 8,399,625          -                    -                    8,399,625          

Equity mutual funds 20,848,859        2,351,248          -                    23,200,107        

Beneficial interest in Charles K. 

Blandin Residuary Trust -                    -                    445,188,830      445,188,830      

Total 38,285,517  $    2,351,248  $      445,188,830  $ 485,825,595      

Investments valued at net asset value:

Alternative investments 7,133,425          

492,959,020  $ 
 

 
The following table provides a summary of changes in fair value of the Foundations Level 3 financial 
assets for the year ended December 31, 2024: 
 

Beneficial

Interest

Beginning balance, December 31, 2023 437,771,482  $ 

Increase in value of beneficial interest, net of distributions 7,417,348          

Ending balance, December 31, 2024 445,188,830  $ `  
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Note 3. Fair Value Measurements (Continued) 

The following table presents the Foundations fair value hierarchy for those assets measured at fair value 
on a recurring basis as of December 31, 2023: 
 

Level 1 Level 2 Level 3 Total

Domestic large cap equities 8,621,114  $      -$                  -$                  8,621,114  $      

Domestic small cap equities -                    -                    21,319               21,319               

International equities 337,929             -                    -                    337,929             

Fixed income 6,590,063          -                    -                    6,590,063          

Equity mutual funds 22,559,444        4,534,080          -                    27,093,524        

Beneficial interest in Charles K. 

Blandin Residuary Trust -                    -                    437,771,482      437,771,482      

Total 38,108,550  $    4,534,080  $      437,792,801  $ 480,435,431      

Investments valued at net asset value:

Alternative investments 6,902,945          

487,338,376  $ 
 

 
The following table provides a summary of changes in fair value of the Foundations Level 3 financial 
assets for the year ended December 31, 2023: 
 

Beneficial

Interest

Beginning balance, December 31, 2022 418,119,018  $ 

Increase in value of beneficial interest, net of distributions 19,652,464        

Ending balance, December 31, 2023 437,771,482  $ `  
 
Fair value measurements of investments in certain entities that calculate net asset value per share (or its 
equivalent) as of December 31, 2024 and 2023: 
 

Unfunded

Net Asset Net Asset Commitments Redemption Redemption

Value as of Value as of as of Frequency (if Notice

December 31, 2024 December 31, 2023 December 31, 2024 Currently Eligible) Period

Venture capital (a) 958,744  $              720,662  $              5,833  $                  None NA

Real estate (b) 1,967,436               1,955,028               767,038                  None NA

Debt (c) 682,994                  813,894                  379,032                  None NA

Buyout (d) 292,010                  219,067                  136,617                  None NA

Special situation (e) 1,338,288               1,250,089               3,566,779               None NA

International equity (f) 176,706                  201,397                  36,813                    Monthly 3-6 days

Emerging market (f) 1,717,247               1,742,808               -                          Monthly 30 days

7,133,425  $           6,902,945  $           4,892,112  $           
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Note 3. Fair Value Measurements (Continued) 

(a) Venture capital represents investments in startup firms and small businesses with perceived long-
term growth potential. These are all partnership investments in which the Foundation plans to hold for 
the entire duration and are illiquid. 

 
(b) Real estate represents investments in land and related improvements, including buildings. The 

majority of these investments are partnership investments in which the Foundation plans to hold for 
the entire duration and are illiquid. 

 
(c) Debt includes investments in corporate bonds or government bonds that value their investments daily 

but impose certain liquidity restrictions on investors through periodic fund openings ranging from 
weekly to quarterly. Investing in corporate debt securities and government securities provides 
diversification, interest income and growth potential to the overall portfolio. 

 
(d) Buyout occurs when an acquiring investor gains controlling interest of another company. A leveraged 

buyout is when a company is purchased with a combination of equity and significant amounts of 
borrowed money, structured in such a way that the cash flows or assets are used as the collateral to 
secure and repay the money borrowed to purchase the company. The Foundations investments are 
all partnership investments in which the Foundation plans to hold for the entire duration and are 
illiquid. 

 
(e) Special situations are private capital investments whose strategies are not fully described by the four 

traditional classifications of Venture, Buyout, Debt or Real Estate. This could mean a combination of 
the former four classifications, or a unique and/or opportunistic strategy that does not fit within any of 
the four traditional classifications. The majority of these investments the Foundation plans to hold for 
the entire duration and are illiquid. 

 
(f) International equity, domestic equity, and emerging market equity are funds with underlying 

investments in primarily publicly traded domestic and foreign stocks. Units are priced daily by the fund 
managers yet the fund manager may impose certain liquidity restrictions on investors. 

 

Note 4. Mission-Related Investments 

Program-related investments have three characteristics as identified by the Internal Revenue Code (IRC) 
of 1986, as amended: (1) a charitable purpose is the primary motivation; (2) generating income is not a 
significant motivation; and (3) program-related investments cannot be made with intent to influence 
legislation or a political election. 
 
The Foundation uses program-related investments to further the mission of the Foundation; to connect, 
fund and advocate for ideas and people to inspire resourcefulness and move rural places forward. 
 
The approved program-related investments are carried at cost basis on the statement of financial position 
at year-end. An allowance for program-related investments is established based on annual review by the 
      of all program-related investments. If the Investment 
Committee determines that a specific program-related investment should have an allowance established, 
the Investment Committee recommends to the Trustees, who approves the allowance. At both 
December 31, 2024 and 2023, there was no allowance for current program-related investments. 
 
Program-related investment interest is recorded annually as income earned per the terms of the specific 
individual program-related investment loan agreement. If no interest rate is stated in the program-related 
investment loan agreement, then the loan is discounted on an annual basis at a rate equivalent to the 
prime rate at end of the year when the loan was approved. 
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Note 4. Mission-Related Investments (Continued) 

             
investment rather than a grant and must meet applicable prudent investor standards like more 
conventional investments. A directed investment is subject to similar investment policies and procedures 
as the other investments in which the Foundation invests according to the mission-related investment 
policy. At both December 31, 2024 and 2023, there was no allowance for directed investments. During 
the years ended December 31, 2024 and 2023, the Foundation did not write off any directed investments. 
The approved directed investments are carried at cost basis on the statements of financial position at 
year-end less any unfunded commitments. 
 
At December 31, 2024 and 2023, the program-related and directed investments consisted of the 
following: 
 

2024 2023

Program-related investments 2,519,706  $      2,095,735  $      

Less discounts:

Beginning of year (379,415)           (432,446)           

Decrease 23,781               53,031               

Subtotal program-related investments 2,164,072          1,716,320          

Directed investments 2,045,990          2,081,990          

Total mission related investments, net 4,210,062  $      3,798,310  $      
 

 
At December 31, 2024 and 2023, there were no unreserved past due program-related investments. 
 

Note 5. Property, Furniture and Equipment 

Property, furniture and equipment consist of the following at December 31, 2024 and 2023: 
 

2024 2023

Land, building and improvements 9,589,219  $      8,622,982  $      

Furniture, equipment and vehicles 2,052,339          2,944,454          

Total 11,641,558        11,567,436        

Less accumulated depreciation (5,570,536)        (7,523,219)        

Net property, furniture and equipment 6,071,022  $      4,044,217  $      
 

 

Note 6. Line of Credit 

The Foundation has executed an agreement for an unsecured line of credit totaling $2,000,000. The line 
of credit has a variable interest rate of 1.5 percentage points below The Wall Street Journal Prime rate 
and a minimum rate of 2.0% per annum (6.0% at December 31, 2024). As of December 31, 2024 and 
2023, the outstanding borrowings were $0. The aggregate outstanding principal and accrued unpaid 
interest are due in full on the commitment maturity date of December 20, 2025. 
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Note 7. Federal Excise Taxes and Distribution Requirements 

The Foundation is classified as a private foundation, and as such, is subject to a federal excise tax of 
1.39% on taxable net investment income, which principally includes income from investments plus net 
realized capital gains (net capital losses, however, are not deductible) less expenses incurred. 
 
The federal excise tax provision and liability (refund) consists of the following as of December 31: 
 

2024 2023

Benefit:
   Current (140,710)  $       (117,491)  $       

(Asset) liabilities:

   Current (29,091)  $         (103,429)  $       

Deferred 111,918             75,546               

82,827  $           (27,883)  $         
 

 
The Foundation is subject to distribution requirements of the IRC. Accordingly, it must distribute, in the 
year immediately following receipt, 100% of the contribution received from the Trust and 5% of the 
previous years average monthly market value of its assets as defined by the IRC. Failure to meet this 
distribution requirement subjects the Foundation to a 30% tax on the undistributed balance. The 
Foundation has complied with the distribution requirements through December 31, 2024. 
 

Note 8. Employee Benefit Plans 

Defined contribution plans: The Foundation contributes to a plan qualified under Section 403(b) of the 
Internal Revenue Code (IRC). The plan covers all employees who work a minimum of 1,000 hours in a 
12-month period. The Foundation contributes a matching contribution of up to 6% of gross compensation 
for all participating employees. All participants are immediately vested in contributions from the 
Foundation, employee deferral contributions and investment earnings thereon. Employee deferrals are 
subject to annual limits as defined by the IRC. The Foundation also contributes a non-elective 
contribution to the Plan for employees working a minimum of 1,000 hours in a plan year after their first 
year of service. The          
are entitled to              
vesting schedule is based on the number of full years of service from zero to 100% vesting at six years. 
 
Foundation contributions related to these defined contribution plans were approximately $363,000 and 
$352,000 for the years ended December 31, 2024 and 2023, respectively. 
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Note 9. Grants and Scholarships Payable 

Grants and scholarships payable are recorded when approved by the Trustees. Long-term grants and 
scholarships payable (payable in over one year) are discounted to the present value of future 
commitments using the prime rate of interest at year-end. Grants and scholarships approved and 
scheduled for payment are as follows: 
 

2024 2023

Amount Amount

2024 scholarships 911,916  $         747,166  $         

2024 grants -                    6,816,500          

2025 grants 3,210,320          1,263,000          

2026 grants 315,000             315,000             

Total grant and scholarship commitments 4,437,236          9,141,666          

Discount to present value (28,032)             (156,308)           

Total present value of grant and scholarship commitments 4,409,204  $      8,985,358  $      
 

 

Note 10. Charitable Activities—Programs 

The charitable programs listed separately below, represent the major programs which are internally 
administered by the Foundation, with other self-administered grant programs comprising the smaller 
charitable programs that are also internally administered. 
 

2024 2023

 

Rural grantmaking 830,017  $         916,591  $         

Innovation and design 763,069             1,099,185          

Rural advocacy 621,912             517,901             

Rural capacity building 627,358             525,166             
   2,842,356  $      3,058,843  $      

 
 
The Trustees approved a new strategic plan in 2022, which shifted the Foundations strategic focus to 
better meet rural Minnesotas urgent challenges and to realign its current work with Charles Blandins 
original vision. At the core of the Foundations new programs is the belief that rural places and people 
have been held back by long-standing unfair structures, systems and practices based on place (where we 
live), race (who we are) and class (economic status). Through updated priority areas, the Foundation will 
strive toward equitable rural futures where policy creation, implementation and decision-making will 
include broader rural perspectives. Policies that reflect a wider range of economic, racial, cultural and 
geographic interests will better serve the entire state. The Foundation has refocused its grantmaking 
efforts on three areas where the biggest difference can be made toward those goals: 
 
• Community wealth-building: Building the rural bases of knowledge, money, workforce, 

entrepreneurship and investment and keeping those powerful resources close to home.  
 
• Placemaking: Bolstering the arts, culture, natural resources, creativity and opportunities to come 

together that help us feel connected, invested and proud of where we live. 
 
• Small communities: Funding resources, skills and needed system changes in rural Minnesotas 

smallest communities. 
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Note 10. Charitable Activities—Programs (Continued) 

These grantmaking activities will be integrated to advance these program areas: 
 
• Rural grantmaking: Funding organizations that make change in our three impact areas: rural 

placemaking, community wealth building and small towns. 
 
• Rural advocacy: Raising rural voices and perspectives in service to people and places pushed to the 

margins, who live the realities of outdated policies every day. 
 
• Rural capacity building: Delivering programming to community champions so rural communities can 

identify and access the resources needed to thrive. 
 
In 2023           
design, Rural grantmaking, Rural advocacy and Rural capacity building.  
 
The innovation and design department includes research, evaluation and project management support to 
advance programmatic integration of the other three departments to achieve these outcomes: 
 
• Rural grantmaking 
 
• Rural advocacy 
 
• Rural capacity building 
 
Rural grantmaking: Blandin Foundation partners with community-focused organizations throughout rural 
Minnesota to inspire resourcefulness and move rural places forward. A minimum of 60% of grants are 
awarded in the Itasca County area over a six-year rolling period, with the remaining grant funds awarded 
in support of initiatives in other parts of rural Minnesota. To be eligible for a Foundation grant, 
organizations must be located in Minnesota, be a 501(c)(3) organization, unit of government or Tribal unit 
of government, and propose           
previously. 
 
Rural advocacy utilizes public policy research and strategic communications, to raise our voice to 
advance equity of race, place and class. 
 
Rural capacity building department was organized in 2023 to include: (1) scholarship programming, 
(2) community relationships programming, (3) leadership engagement and development. 
 
• Scholarship programming offers support to students as they navigate college exploration, 

application and transition from high school. This program focuses on low income and first-generation 
students. 

 
• Community relationships programming supports placemaking strategies in the local giving area by 

ensuring utilization of our building aligns with our organizational goals. 
 
• Community engagement and leadership development utilizes the basic competencies of our 

nationally recognized program:  opportunities and challenges that lead to effective action; 
 social capital for collaboration and resource sharing; and  a critical mass of 
resources to achieve specific outcomes. The Foundation began offering programming in 2023 using a 
community of Practice approach.  
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Note 10. Charitable Activities—Programs (Continued) 

Scholarships: Scholarships are awarded in the local giving area, focused on improving educational 
attainment of disadvantaged populations. Each year, hundreds of students from Itasca County, Minnesota 
area schools are awarded need-based scholarships to continue their education at trade schools and 
certificate programs, community or tribal college, or college or universities throughout the United States, 
up to age 25 and until they earn a bachelors degree.  
 

Note 11. Natural and Functional Expenses 

The Foundation is required to provide an analysis of expenses by both natural and functional 
classification. Natural expenses are defined by their nature, such as salaries, rent, supplies, etc. 
Functional expenses are classified by the type of activity for which expenses were incurred, for example, 
administrative and direct program costs. Expenses were allocated by function using a reasonable and 
consistent approach discussed in Note 1. 
 
The table below presents expenses by both their natural and function for the year ended December 31, 
2024: 
 

Total

Grants Scholarships Programs Total Administrative Expenses

Grants 9,479,955  $           -$                        -$                        9,479,955  $           -$                        9,479,955  $           

Scholarships -                          1,597,137               -                          1,597,137               -                          1,597,137               

Salary, benefits and payroll taxes -                          -                          1,907,111               1,907,111               2,567,648               4,474,759               

Trustee fees and costs -                          -                          -                          -                          350,896                  350,896                  

Travel, conferences and meetings -                          -                          65,184                    65,184                    112,805                  177,989                  

Professional fees -                          -                          449,039                  449,039                  1,173,306               1,622,345               

Printing and publications -                          -                          2,310                      2,310                      3,407                      5,717                      

Building and grounds -                          -                          70,100                    70,100                    152,805                  222,905                  

Other expenses -                          -                          284,832                  284,832                  612,669                  897,501                  

Interest -                          -                          -                          -                          4,748                      4,748                      

Depreciation -                          -                          63,780                    63,780                    171,136                  234,916                  

Total 9,479,955  $           1,597,137  $           2,842,356  $           13,919,448  $         5,149,420  $           19,068,868  $         

Charitable Activities

 
 
The table below presents expenses by both their natural and function for the year ended December 31, 
2023: 
 

Total

Grants Scholarships Programs Total Administrative Expenses

Grants 12,721,623  $         -$                        -$                        12,721,623  $         -$                        12,721,623  $         

Scholarships -                          1,345,475               -                          1,345,475               -                          1,345,475               

Salary, benefits and payroll taxes -                          -                          1,993,606               1,993,606               2,434,000               4,427,606               

Trustee fees and costs -                          -                          -                          -                          423,128                  423,128                  

Travel, conferences and meetings -                          -                          61,236                    61,236                    103,054                  164,290                  

Professional fees -                          -                          591,178                  591,178                  720,878                  1,312,056               

Printing and publications -                          -                          2,744                      2,744                      4,115                      6,859                      

Building and grounds -                          -                          97,374                    97,374                    127,587                  224,961                  

Other expenses -                          -                          251,643                  251,643                  368,411                  620,054                  

Interest -                          -                          -                          -                          10,182                    10,182                    

Depreciation -                          -                          61,062                    61,062                    163,922                  224,984                  

Total 12,721,623  $         1,345,475  $           3,058,843  $           17,125,941  $         4,355,277  $           21,481,218  $         

Charitable Activities
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Note 12. Liquidity 

The Foundation endeavors to structure its financial assets to be available and liquid as its general 
expenditure, liabilities and other obligations become due. The Foundations investments at fair value are  
86% and 90% liquid as of December 31, 2024 and 2023, respectively. There are likely to be additional 
components of the Foundations investments that may be available and liquid within one year. These 
components include certain portions of marketable alternatives, as well as return of capital from both 
private equity and real asset holdings. 
 
The Foundations financial assets available within one year and available to meet general expenditures 
include: 
 

2024 2023

Cash and cash equivalents 1,095,305  $      596,309  $         

Accounts and investment income receivable 53,462               41,046               

Investments 42,280,231        45,180,958        

Other assets 314,649             301,668             

Total financial assets 43,743,647        46,119,981        

Available line of credit 2,000,000          2,000,000          

Total liquidity 45,743,647  $    48,119,981  $    
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A six-year rolling period of grants and scholarships paid in the local giving area versus rural Minnesota is 
reflected in the chart below. The chart displays the Foundation’s adherence to the court order of at least
60% of grants to be distributed locally. Approximately $54 million, or 63%, of grants have been paid in the 
local area during the timeframe represented. The Foundation’s annual Form 990-PF tax return and 
audited financial statements were used as base documents.  
 
Note: Effective with calendar year 2022, grants paid include all grants distributed by the Blandin 
Foundation. For 2022, this included money from the Saint Paul Minnesota Foundation and the Margaret A 
Cargill Philanthropies.  
 

GR/Itasca Area

$54,037,438

63%

Rural Minnesota

$32,051,383

37%

Grants & Scholarships Paid                
January 1, 2019 - December 31, 2024 Rolling 

Six-Year 60% Court Order
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This is management’s discussion and analysis of the Charles K. Blandin Foundation’s (the Foundation)
audited financial statements for the year ended December 31, 2024. Please read in conjunction with the 
auditor’s report and audited financial statements, which are presented at the front of this report. 
 
About the Charles K. Blandin Foundation 
The Foundation is a private foundation based in Grand Rapids, Minnesota, founded by Charles K. 
Blandin in 1941 to aid and promote Grand Rapids and the surrounding area. In designing the Foundation, 
Mr. Blandin emphasized flexibility to ensure it could adapt to changing times, with an underlying 
philosophy that its work should lead to the “betterment of mankind.” Mr. Blandin stated, “Furthermore, it is 
not the intention thru the medium of the Foundation, established as it is for the purpose of charitable 
enterprises and items that will be incidental to the welfare of the community to pauperize individuals or 
any class of people. Quite to the contrary, it is the intention of the Foundation, I hope, to be of material 
assistance in helping people to assist themselves. This, of course, would apply to both young and old, not 
overlooking the fact that in certain instances the principles of charity alone must be applied.” The 
Foundation is the state’s largest rural-based and rural-focused private foundation. 
 
The Foundation’s vision is rural Minnesota places that welcome diversity, address injustice and embrace
change to create a sustainable and equitable future. The Foundation’s mission is to connect, fund and
advocate for ideas and people to inspire resourcefulness and move rural places forward. The 
Foundation’s values are that we love rural, lead with compassion, show courage through change and
plant seeds for the future. 
 
The Board of Trustees approved a new strategic plan in 2022, which shifted the Foundation’s strategic
focus to better meet rural Minnesota’s urgent challenges and to realign its current work with Charles
Blandin’s original vision. At the core of the Foundation’s new programs is the belief that rural places and
people have been held back by long-standing unfair structures, systems and practices based on place 
(where we live), race (who we are) and class (economic status). Through updated priority areas, the 
Foundation will strive toward equitable rural futures where policy creation, implementation and decision-
making will include broader rural perspectives. Policies that reflect a wider range of economic, racial, 
cultural and geographic interests will better serve the entire state. The Foundation has refocused its 
grantmaking efforts on areas where the biggest difference can be made toward those goals: 
 
Community wealth-building: Building the rural bases of knowledge, money, workforce, 
entrepreneurship and investment and keeping those powerful resources close to home. 
 
Placemaking: Bolstering the arts, culture, natural resources, creativity and opportunities to come 
together that help us feel connected, invested and proud of where we live. 
 
Small communities: Funding resources, skills and needed system changes in rural Minnesota’s smallest
communities. 
 
These grantmaking activities will be integrated to advance these program areas: 
 
Rural grantmaking: Funding organizations that make change in our three impact areas: rural 
placemaking, community wealth building and small towns. 
 
Rural advocacy: Raising rural voices and perspectives in service to people and places pushed to the 
margins, who live the realities of outdated policies every day. 
 
Rural capacity building: Delivering programming to community champions so rural communities can 
identify and access the resources needed to thrive. 
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Since the sale of the Blandin Paper Company (the Paper Company) in 1977, the financial resources of 
the Charles K. Blandin Residuary Trust (the Trust) and the Foundation have expanded dramatically. The 
Trust and the Foundation are distinct and legally separate from the Paper Company; and the Paper 
Company is owned by UPM Kymmene, based in Finland. 
 
The Foundation is mainly funded by annual distributions from the Trust, of which the Foundation is the 
sole beneficiary. As of December 31, 2024, the Trust is worth approximately $445.2 million. 
 
The legacy of Charles K. Blandin’s endowment truly shines when paired with the passion of individuals
within rural and local communities. 
 
Overview of the Financial Statements 
This discussion and analysis introduce the Foundation’s basic financial statements. The Foundation’s
basic financial statements are the following: (1) statement of financial position; (2) statement of activities; 
(3) statement of cash flows; and (4) notes to the financial statements. This report also demonstrates the 
Foundation’s adherence to Paragraph II and III of the Stipulation and Order, which is the requirement,
effective January 1, 2015, that the local giving area receive an average of at least sixty percent (60%) of 
all grants paid over a six-year rolling period. 
 
Statement of Financial Position 
The statement of financial position (balance sheet) includes the Foundation’s financial assets, liabilities
and net assets. 
 
The total assets of the Foundation increased by $9.6 million at year-end 2024 compared to year-end 
2023. This is mostly attributed to the increase in the value of the beneficial interest in the Trust. The value 
of the Trust increased from $437.8 million at end-of-year 2023 to $445.2 million at end-of-year 2024. 
Cash, cash equivalents and liquid investments at end-of-year 2024 is more than sufficient to pay grant 
and scholarship commitments in early 2025. 
 
There was a decrease of $808 thousand in the Foundation’s investment value from 2023 to 2024.
However, the overall rate of return exceeded the 5% annual payout for the Foundation’s charitable grant
making and programs, which is what local and rural participants and organizations receive. Mission 
related investments increased by $412 thousand from 2023 to 2024, with continued implementation of the 
Foundation’s mission related investment policy. 
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Total 2024 net assets without donor restrictions of the Foundation increased $6.6 million compared to 
2023. The amount of Board-designated net assets in 2024 decreased $590 thousand compared to 2023 
in accordance with adopted policy, which directly links the Board-designated amount to next year’s
operating budget, less grants and scholarships. The chart on the next page shows a historical snapshot 
of net assets without donor restrictions of the Foundation. 
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Statement of Activities 
The statement of activities (income statement) is a summary of revenues from all sources and all 
expenses of the Foundation. The statement shows any surplus (deficit) of revenue over expenses. 
Generally Accepted Accounting Principles (GAAP) require the audited financial statements to classify 
revenues and expenses as without donor restrictions or with donor restrictions. 
 
Investment income (distributions) from the Trust was $20.2 million in 2024. Trust distributions remain the 
Foundation’s main source of revenue. Activities in the financial markets for 2024 resulted in a 10.6%
annual investment return for the Foundation, which was ahead of the absolute return target benchmark of 
All Urban CPI + 5%. Below is a chart showing historical Trust investment income (distributions) to the 
Foundation.  
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Net realized and unrealized investment gains for the Foundation equaled $4.6 million and were 14% of 
total revenue. The beneficial interest in the Trust increased $7.4 million and was 22% of total revenue. 
See below for a chart of the 2024 Foundation revenues by category. 
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The Board of Trustees approved a net $11.1 million in grants and scholarships in 2024. The Foundation’s
program activities totaled $2.8 million, which includes rural capacity building, rural advocacy and 
innovation and design programs. Administrative costs were $5.1 million in 2024. See chart below for a 
breakdown of 2024 charitable expenses by activity. 
 

Grants & 

Scholarships

$11,077,092 or 

58%

Administration

$5,149,420 or 27%

Programs

$2,842,356 or 15%

2024 Expenses by Charitable Activity

 
 
 
Below contains further information on grant-making and larger programmatic activities: 
 

Grants and Scholarships—The Foundation supports partnerships through grants of money generated 
by the Trust. Since Charles K. Blandin’s first grant of $600 for a community park in 1943, the 
Foundation has approved 11,028 grants totaling $522.4 million. Organizations must be located in 
Minnesota, and a minimum of 60% of grants are targeted to the Itasca County local giving area over a 
six-year rolling period, with the remaining balance used to support initiatives in other parts of rural 
Minnesota. Scholarships are awarded to students who have graduated from high schools in the local 
giving area and are focused on improving the educational attainment of disadvantaged populations. 
More than 19,330 area youth have received scholarships totaling over $35.4 million since 1956. The 
2024 costs of $862 thousand are associated with the administration of the grant and scholarship 
making programs. 
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Our Leadership program and Public Policy and Engagement program were sunset in 2022. Aspects of 
these program areas were reorganized into new programmatic areas.   
 

Rural Advocacy Program—Utilizing public policy research and strategic communications, Blandin 
Foundation raises our voice to advance equity of race, place and class.  
 

Rural Capacity Building Program—Housing programming for scholarships, community relationships, 
and leadership development. This department works to develop human capital in rural communities 
so that these communities can thrive. In 2024, we served leaders from 12 communities who received 
our funding via a Community of Practice. We developed a sponsorship program in support of local 
community projects. And provided programmatic support to 376 scholarship recipients in the Local 
Giving Area. 
 

Innovation and Design Program—Driving integration across program areas to increase impact. The 
department houses research, project management and administrative support for program area.   
 

Statement of Cash Flows 
The statement of cash flows reports the sources and uses of the Foundation’s cash. The three main
sections in the statement of cash flows are cash flows from: (1) operating activities; (2) investing activities; 
and (3) financing activities. 
 
In 2024, cash was used in operating ($2.0 million), and provided by investing ($2.5 million) activities. This 
resulted in an increase in cash of $500 thousand at the end of 2024. 
 
Cash used to pay grants and scholarships in 2024 totaled $15.8 million, of which $7.9 million or 50% was 
for the Grand Rapids/Itasca County area. See the Grants by Location (includes scholarships) table on the 
next page for more information. 
 
Notes to the Financial Statements 
A complete set of financial statements includes footnotes that provide further information to the reader 
about the Foundation’s accounting policies and other explanatory information. There are several detailed
footnotes on investments, charitable investments and mission related investments.  
 
Other Information 
The Foundation has a Finance & Audit Committee and an Investment Committee. Both committees 
inform and advise the Foundation’s Board of Trustees. Members of the Foundation Board are identified in
the Foundation’s 990-PF annual tax return. 
 
The Residuary Trust files a separate 990-PF annual tax return, but salient information about the Trust is 
incorporated into the Foundation’s tax filing. The Trustees of the Residuary Trust are identified in the
Residuary Trust’s 990-PF annual tax return. 
 
In December 2003, the Foundation’s Board of Trustees approved a resolution, ratified by the Ramsey 
County District Court, to distribute an average of at least 55% of all paid grants to the Grand Rapids area 
over a six-year rolling period, beginning with 2003. This action resulted from objections brought to the 
court’s attention that questioned the Foundation’s compliance with the founder’s will. The Foundation
reports annually the rolling six-year average of grants paid that are in its home giving area (classified as 
local) and those that are outside of its home giving area (classified as rural). 
 
In calculating local grants, the Foundation follows the adopted policy of including grants expended 100% 
in the local area as local grants. Paid grants which include both local and rural impact are excluded from 
the definition of local for the purposes of the 55% calculation.  
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The April 2015 Court order released the Special Master, authorized the Foundation to author an annual 
independent auditor verified self-report of compliance to the Court order, and increased the percentage of 
local grants to 60% over a six-year rolling period starting in 2015. 
 
The six-year rolling period 2019–2024 timeframe is reflected in the figures and charts below, which 
confirms the Foundation complied with the 60% court order. $54 million or 63% of grants were paid in the 
local area. The Foundation 990-PF annual tax return and audited financial statements are used as base 
documents for the below charts. 
 

2013 2014 2015 2016 2017 2018

Amount Amount Amount Amount Amount Amount

Local 8,515,003$         9,416,644$          10,334,164$         10,053,480$        8,218,915$          8,262,548$            

Rural 3,842,060           3,328,337            3,083,268             3,188,254            2,828,725            3,223,678              

TOTAL 12,357,063$       12,744,981$        13,417,432$         13,241,734$        11,047,640$        11,486,226$          

2014-2019 2014-2019 2015-2020 2015-2020

2019 6-Year Rolling 6-Year Rolling 2020 6-Year Rolling 6-Year Rolling

Amount Total Average Amount Total Average

Local 7,785,545$         54,071,296$        73.7% 10,922,921$        55,577,573$        73.4%

Rural 3,596,486           19,248,748          26.3% 4,238,523            20,158,934          26.6%

TOTAL 11,382,031$       73,320,044$        100.0% 15,161,444$        75,736,507$        100.0%

2016-2021 2016-2021 2017-2022 2017-2022

2021 6-Year Rolling 6-Year Rolling 2022 6-Year Rolling 6-Year Rolling

Amount Total Average Amount Total Average

Local 8,755,431$         53,998,840$        72.9% 9,898,149$          53,843,509$        69.1%

Rural 3,035,499           20,111,165          27.1% 7,112,810            24,035,721          30.9%

TOTAL 11,790,930$       74,110,005$        100.0% 17,010,959$        77,879,230$        100.0%

2018-2023 2018-2023 2019-2024 2019-2024

2023 6-Year Rolling 6-Year Rolling 2024 6-Year Rolling 6-Year Rolling

Amount Total Average Amount Total Average

Local 8,750,315$         54,374,909$        66.5% 7,925,077$          54,037,438$        62.8%

Rural 6,188,245           27,395,241          33.5% 7,879,820            32,051,383          37.2%

TOTAL 14,938,560$       81,770,150$        100.0% 15,804,897$        86,088,821$        100.0%

C.K. BLANDIN FOUNDATION

Grants by Location (includes scholarships)

Six-Year Rolling Average Percentages

(See Annual 990-PF Tax Form for Details)
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Note: Grant amounts are determined from publicly reported grant detail listed in the Foundation’s Form
990-PF tax return. The listed amounts have been adjusted by the Court appointed Special Master to 
comply with requirements of the 2003 Ramsey County Minnesota Court Order requiring a minimum six-
year rolling average of 55% local grants. In April 2015, the Court ordered: (1) release of the Special 
Master; (2) increased the minimum 6-year rolling average to 60% local grants; and (3) authorized the 
Foundation to start independent auditor verified self-reporting on the required minimum six-year rolling 
average of 60% local grants. 
 
Historical and annual charitable activities are reported in a chart which identifies financial information 
requested in the 2003 court order. Specifically, this information includes: 
 
1. The grant amounts paid in the prior year on a cash basis of accounting to the local area; 

 
2. The grant amounts paid in the prior year on a cash basis of accounting outside of the local area; 

 
3. The program expenses paid in the prior year on an accrual basis of accounting; 

 
4. The administrative expenses paid in the prior year on an accrual basis of accounting; and 

 
5. The total expenditures on a cash basis of accounting for the prior year. 

 
The base document used for this chart is the annual 990-PF tax return and it is prepared as part of the 
auditing and tax preparation procedures.  
 
 

Program Administrative 

Combined Assets Receipts Grants Expenses Expenses

(Fair Market Value) (Accrual Basis) (Cash Basis) (Accrual Basis) (Accrual Basis) (Cash Basis) (Accrual Basis)

Source: 990-PF Source: 990-PF Source: 990-PF Source: Audit Source: Audit Source: 990-PF Source: 990-PF

2010 406,456,948           23,280,216     18,207,731     4,336,078        *** 3,868,532        * 7,569,254     ** 8,434,539       

2011 381,260,734           22,687,228     15,221,483     4,028,680        *** 3,387,998        * 7,387,780     ** 7,664,814       

2012 404,340,951           20,213,933     11,594,701     4,704,753        *** 2,752,187        * 6,887,213     ** 7,716,515       

2013 449,897,821           16,592,676     12,429,008     4,966,321        *** 2,414,529        * 7,079,737     ** 7,648,968       

2014 444,848,406           22,533,040     12,744,981     4,748,163        2,649,456        * 7,079,850     ** 7,687,880       

2015 409,006,400           20,936,285     13,417,432     4,853,396        2,847,712        * 7,336,591     ** 7,946,634       

2016 417,470,522           18,348,478     13,241,734     4,751,170        2,991,372        * 7,187,789     ** 7,956,678       

2017 456,178,170           19,911,241     11,047,640     4,772,471        2,315,053        * 6,632,721     ** 7,320,628       

2018 420,188,971           23,309,835     11,486,226     5,063,043        2,396,045        * 7,066,470     ** 7,700,774       

2019 463,521,136           22,265,791     11,382,031     3,999,200        3,958,089        * 7,248,175     ** 8,159,169       

2020 484,204,383           24,073,238     15,161,444     2,940,181        3,960,880        * 6,193,091     ** 7,090,843       

2021 546,792,054           25,783,880     11,790,930     2,400,734        4,154,967        * 5,852,575     ** 6,768,565       

2022 473,816,755           21,665,350     17,010,959     2,973,047        3,170,303        * 5,804,825     ** 6,300,387       

2023 496,755,240           21,347,021     14,938,558     3,058,843        4,355,277        * 6,863,098     7,598,188       

2024 -                          -                  -                  2,842,356        5,149,420        * -                -                  

* The administrative expenses in the audit column do not include investment expenses which are netted against investment income

   for audit presentation.

** The 990-PF reports investment expense as part of administrative expenses.

*** Includes Federal ARRA program costs which are reimbursed by the federal government.

C.K. BLANDIN FOUNDATION

Historical Comparisons

Total Program & Administrative 
Expenses

 
 
 
  

62-C5-58-302795 Filed in District Court
State of Minnesota
10/2/2025 3:19 PM



Charles K. Blandin Foundation 
Management’s Discussion and Analysis (Unaudited) 

Year Ended December 31, 2024 
 
 

30 

The Foundation has not changed any charitable financial practices. There have been no prior grants 
converted to programs and no programs have been converted to grants. As approved by the Board of 
Trustees in December 2013, and pursuant to the 2015 Court Order, local grants must clearly show the 
primary intended and benefited geographical area is the Grand Rapids area, which is Itasca County plus 
the communities of Hill City, Remer, Blackduck, and Northome. Rural grants are all others that benefit the 
geographical area of rural Minnesota. A grant will be classified as rural when the rationale for a local 
designation is not clear. If a grant has a benefit outside the Grand Rapids area, it can only be incidental 
as there will be no partial allocations. 
 
Grant, program, and administrative expenses and program-related investments made in the Grand 
Rapids area have a multiplier effect and the dollars likely recirculate several times. For example, the 
Foundation’s payroll was $3.3 million in 2024 and almost every employee lives in the Itasca County area. 
The Foundation also spent $500 thousand in the Itasca County area paying local vendors for goods and 
services. 
 
The Foundation’s annual report shall be reviewed by the Foundation’s Board of Trustees each year, and
after conducting such review, the Board of Trustees shall pass a resolution of their review and 
compliance to Court Orders and Stipulations. 
 
At the August 2024 Board meeting, the following resolutions were unanimously carried by Board vote: 
 
RESOLVED that the Board approves the 2023 Charles K. Blandin Foundation audited financial 
statements, notes, supplemental information, management discussion & analysis, and 
management letter at their August 2024 Board meeting; 
 
And the Board of Trustees confirms the Foundation has complied with the required distribution of 
60% grants paid in the local giving area over the six-year rolling period and have identified no 
significant changes in the charitable financial practices of the Foundation. 
 
RESOLVED that the Finance & Audit Committee approves retaining RSM for audit services for the 
2024 audit year, authorizes Staff to negotiate fees and sign appropriate contracts, and the Board 
of Trustees ratify said action. 
 
At the November 2024 Board meeting, the following resolutions were unanimously carried by Board vote: 
 
Resolution #5a: that the Board of Trustees ratifies the Charles K. Blandin Foundation 2023 
Form 990-PF tax return signed by the President/CEO and given an IRS approved extension to 
November 15, 2024. 
 
Resolution #5b: that the Board of Trustees ratifies the Charles K. Blandin Foundation 2023 
Form 990-T, International, and State tax returns signed by the President/CEO, and filed by the 
extension due date November 15, 2024. 
 
Resolution #6: that the Board of Trustees ratifies retention of RSM for tax services for the 2024 tax 
year and authorizes the Officers to negotiate fees and sign appropriate contracts. 
 
Request for information 
This financial report provides a general overview of the Foundation’s finances. Questions about this
report or requests for additional financial information should be addressed to Chief Financial Officer at 
The Charles K. Blandin Foundation, 100 North Pokegama Ave., Grand Rapids, MN 55744. The annual 
audited financial report is also available online at www.blandinfoundation.org. 
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A member of the Grand Rapids community with a question or concern regarding the Foundation’s
compliance with the 60% court order may present said question or concern to the Foundation’s
President/CEO, Tuleah Palmer, at blandinceo@blandinfoundation.org or 218-326-0523. The 
President/CEO will review the question or concern and respond within ten business days to the 
community member. 
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