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INDEPENDENT AUDITORS’ REPORT

To the Board of Directors
Glacier National Park Conservancy
Columbia Falls, Montana

Opinion

We have audited the accompanying financial statements of Glacier National Park Conservancy
(the Conservancy), which comprise the statements of financial position as of December 31, 2025
and 2024; the related statements of activities, functional expenses, and cash flows for the years
then ended; and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of the Conservancy as of December 31, 2025 and 2024, 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 (GAAP).

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
Auditors’ Responsibilities of the Audit of the Financial Statements section of our report. We are
required to be independent of the Conservancy 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 these financial
statements in accordance with GAAP, and for the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements that are
free of 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
Conservancy’s ability to continue as a going concern within one year after the date that the
financial statements are available to be issued.
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INDEPENDENT AUDITORS’ REPORT
(Continued)

Auditors’ 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 of material misstatement, whether due to fraud or error, and to issue an auditors’
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.

In performing an audit in accordance with GAAS, we:

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

e 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.

e Obtain an understanding of the internal control relevant to the audit in order to
design procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Conservancy’s internal control.
Accordingly, no such opinion is expressed.

e 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Conservancy’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 audits, significant audit findings, and certain internal
control-related matters that were identified during the audits.

Kl Jeom LLP

June 9, 2026
Missoula, Montana
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Glacier National Park Conservancy
STATEMENTS OF FINANCIAL POSITION

December 31 2025 2024
ASSETS

Current Assets

Cash and cash equivalents 4,174,777 S 2,474,180
Investments 4,436,673 -
Current portion of promises to give - net 51,634 56,000
Current portion of grants receivable - net 45,979 293,422
Prepaid expenses and other current assets 115,741 124,730
Inventory 960,387 722,110
Total Current Assets 9,785,191 3,670,442
Other Assets

Investments 7,422,156 10,276,371
Right-of-use assets 527,144 115,589
Promises to give - net of discount and current portion 4,663 45,979
Total Other Assets 7,953,963 10,437,939
Restricted Cash and Investments 274,993 228,118
Property and Equipment - Net 687,279 684,008
TOTAL ASSETS 18,701,426 S 15,020,507

The accompanying notes are an integral part of these financial statements.
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Glacier National Park Conservancy
STATEMENTS OF FINANCIAL POSITION
(Continued)

December 31 2025 2024
LIABILITIES AND NET ASSETS
Current Liabilities
Accounts payable 45,327 S 11,641
Accrued expenses 275,892 165,616
Agency funding payable 32,555 25,816
Funds held on behalf of agency 157,738 150,997
Grants payable - current portion 6,008,721 5,751,052
Current portion of operating leases 138,145 23,313
Total Current Liabilities 6,658,378 6,128,435
Noncurrent Liabilities
Operating lease liabilities - net of current portion 304,459 17,014
Grants payable - net of current portion 1,020,863 692,277
Total Noncurrent Liabilities 1,325,322 709,291
Net Assets
Without donor restrictions:
Undesignated 2,993,558 480,837
Board-designated 6,140,014 5,971,740
Total Without Donor Restrictions 9,133,572 6,452,577
With donor restrictions 1,584,154 1,730,204
Total Net Assets 10,717,726 8,182,781
TOTAL LIABILITIES AND NET ASSETS 18,701,426 S 15,020,507

The accompanying notes are an integral part of these financial statements.
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Glacier National Park Conservancy

STATEMENTS OF ACTIVITIES
Net Assets Net Assets
Without Donor With Donor

Year Ended December 31, 2025 Restrictions Restrictions Total
Support and Revenue
Merchandise sales - net of discounts S 7,803,990 - S 7,803,990
Cost of goods sold (3,263,078) - (3,263,078)
Net Merchandise Sales 4,540,912 - 4,540,912
Contributions and other public support 3,213,602 2,124,484 5,338,086
Contributed nonfinancial assets 67,908 - 67,908
Contributed services : 102,968 102,968
Other revenue 49,718 - 49,718
Investment revenue - net 626,046 129,931 755,977
Net assets released from restrictions:

Time restriction releases 304,422 (304,422) -

Purpose restriction releases 2,199,011 (2,199,011) -
Funds Available (Used) for Program

and Supporting Services 11,001,619 (146,050) 10,855,569
Expenses
Program services:

Glacier 6,662,496 - 6,662,496

Agency 12,495 - 12,495
Total Program Services 6,674,991 - 6,674,991
Funds Available (Used) for Supporting Services 4,326,628 (146,050) 4,180,578
Supporting services:

Fundraising 843,781 - 843,781

Administrative 801,852 - 801,852
Total Supporting Services 1,645,633 - 1,645,633
Total Expenses 8,320,624 - 8,320,624
Change in Net Assets 2,680,995 (146,050) 2,534,945
Net Assets - Beginning of Year 6,452,577 1,730,204 8,182,781
Net Assets - End of Year S 9,133,572 1,584,154 S 10,717,726

The accompanying notes are an integral part of these financial statements.
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Glacier National Park Conservancy
STATEMENTS OF ACTIVITIES
(Continued)

Net Assets Net Assets
Without Donor With Donor

Year Ended December 31, 2024 Restrictions Restrictions Total
Support and Revenue
Merchandise sales - net of discounts S 7,469,322 § - S 7,469,322
Cost of goods sold (3,240,010) - (3,240,010)
Net Merchandise Sales 4,229,312 - 4,229,312
Contributions and other public support 2,223,915 2,112,892 4,336,807
Contributed nonfinancial assets 14,232 20,670 34,902
Contributed services - 106,451 106,451
Other revenue 44,926 - 44,926
Investment revenue - net 482,680 77,166 559,846
Net assets released from restrictions:

Time restriction releases 100,000 (100,000) -

Purpose restriction releases 1,484,872 (1,484,872) -
Funds Available for Program

and Supporting Services 8,579,937 732,307 9,312,244
Expenses
Program services:

Glacier 6,843,620 - 6,843,620

Agency 4,768 - 4,768
Total Program Services 6,848,388 - 6,848,388
Funds Available for Supporting Services 1,731,549 732,307 2,463,856
Supporting services:

Fundraising 833,398 - 833,398

Administrative 683,964 - 683,964
Total Supporting Services 1,517,362 - 1,517,362
Total Expenses 8,365,750 - 8,365,750
Change in Net Assets 214,187 732,307 946,494
Net Assets - Beginning of Year 6,238,390 997,897 7,236,287
Net Assets - End of Year S 6,452,577 S 1,730,204 S 8,182,781

The accompanying notes are an integral part of these financial statements.
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Glacier National Park Conservancy
STATEMENTS OF FUNCTIONAL EXPENSES

Program Services Supporting Services

Year Ended December 31, 2025 Glacier Agency Fundraising Administrative Total
Expenses

Grants and awards S 4,644,715 S 2,000 S - S - S 4,646,715
In-kind gifts - - 113,542 - 113,542
Salaries and wages 1,174,876 4,061 449,138 467,774 2,095,849
Payroll taxes and employee benefits 195,344 809 96,636 96,292 389,081
Board - - - 6,552 6,552
Computer 61,185 211 23,390 24,361 109,147
Occupancy 183,482 2,986 6,743 37,987 231,198
Office 176,789 611 67,584 70,388 315,372
Outreach 64,915 - 64,915 - 129,830
Professional services - - - 58,608 58,608
Selling supplies 12,218 - - - 12,218
Staff development 15,987 55 6,111 6,365 28,518
Insurance 52,914 861 1,945 10,955 66,675
National organization support 3,968 65 146 822 5,001
Travel 31,355 108 11,986 12,484 55,933
Total Expenses Before Depreciation 6,617,748 11,767 842,136 792,588 8,264,239
Depreciation 44,748 728 1,645 9,264 56,385
Total Expenses S 6,662,496 S 12,495 S 843,781 S 801,852 § 8,320,624

The accompanying notes are an integral part of these financial statements.

Page 7



Glacier National Park Conservancy
STATEMENTS OF FUNCTIONAL EXPENSES
(Continued)

Program Services Supporting Services

Year Ended December 31, 2024 Glacier Agency Fundraising Administrative Total
Expenses

Grants and awards S 4,967,272 S - S - S - S 4,967,272
In-kind gifts - - 119,099 2,471 121,570
Salaries and wages 1,072,958 - 440,679 402,359 1,915,996
Payroll taxes and employee benefits 180,154 - 92,577 83,906 356,637
Board - - - 9,885 9,885
Computer 54,133 - 22,233 20,300 96,666
Occupancy 170,980 2,782 6,284 35,399 215,445
Office 160,806 - 65,893 59,439 286,138
Outreach 66,416 - 66,416 - 132,832
Professional services - - - 30,575 30,575
Selling supplies 10,559 - - - 10,559
Staff development 8,215 - 3,374 3,081 14,670
Insurance 72,235 1,175 2,655 14,955 91,020
Travel 30,088 - 12,358 11,283 53,729
Total Expenses Before Depreciation 6,793,816 3,957 831,568 673,653 8,302,994
Depreciation 49,804 811 1,830 10,311 62,756
Total Expenses S 6,843,620 S 4,768 S 833,398 S 683,964 S 8,365,750

The accompanying notes are an integral part of these financial statements.
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Glacier National Park Conservancy
STATEMENTS OF CASH FLOWS

Years Ended December 31 2025 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets S 2,534,945 S 946,494
Adjustments to reconcile change in net assets to net cash

provided by operating activities:

Depreciation 56,385 62,756
In-kind donation of vehicles - (20,670)
Unrealized gain on investments - net (318,870) (83,560)
Realized gain on investments - net (1,945) (750)
Loss (Gain) on disposal of property and equipment (2,713) 200
Contributions to be held in perpetuity (37,518) (44,850)
Noncash contributions of investments (205,831) (88,196)
Amortization of right-of-use assets 121,926 83,780
Changes in:
Promises to give - net 45,682 (36,000)
Grants receivable - net 247,443 (309,401)
Prepaid expenses and other current assets 8,989 (22,626)
Inventory (238,277) (213,792)
Accounts payable 33,686 (20,069)
Accrued expenses 110,276 48,374
Agency funding payable 6,739 2,715
Operating lease liabilities (131,204) (83,535)
Grants payable 586,255 1,548,072
NET CASH PROVIDED BY OPERATING ACTIVITIES 2,815,968 1,768,942
CASH FLOWS FROM INVESTING ACTIVITIES
Cash paid for the purchase of investments - net (1,049,071) (2,411,373)
Cash paid for the purchase of property and equipment (61,943) (62,144)
Cash proceeds from the sale of property and equipment 5,000 -
NET CASH USED IN INVESTING ACTIVITIES (1,106,014) (2,473,517)
CASH FLOWS FROM FINANCING ACTIVITIES
Contributions to be held in perpetuity 37,518 44,850
Net Change in Cash, Cash Equivalents, and Restricted Cash 1,747,472 (659,725)
Cash, Cash Equivalents, and Restricted Cash - Beginning of Year 2,702,298 3,362,023
Cash, Cash Equivalents, and Restricted Cash - End of Year S 4,449,770 $ 2,702,298

The accompanying notes are an integral part of these financial statements.
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Glacier National Park Conservancy
STATEMENTS OF CASH FLOWS
(Continued)

Years Ended December 31 2025 2024

CASH, CASH EQUIVALENTS, AND RESTRICTED CASH
Cash flow reconciliation to the statements of financial position:

Cash and cash equivalents S 4,174,777 S 2,474,180
Restricted cash and investments 274,993 228,118
TOTAL CASH, CASH EQUIVALENTS, AND RESTRICTED CASH S 4,449,770 S 2,702,298

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Contribution of investments S 205,831 S 88,196

SUPPLEMENTAL DISCLOSURE OF NONCASH INVESTING AND
FINANCING ACTIVITIES
Right-of-use assets obtained in exchange for
operating lease liabilities S 533,481 S 166,493

The accompanying notes are an integral part of these financial statements.
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Glacier National Park Conservancy
NOTES TO THE FINANCIAL STATEMENTS

1. NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Nature of Organization Glacier National Park Conservancy (the Conservancy), a private nonprofit
501(c)(3) organization, is the official philanthropic and outreach partner for Glacier National Park (GNP).
It leads philanthropic initiatives and operates park bookstores in three visitor centers in and around
GNP, as well as bookstores at Grant-Kohrs Ranch National Historic Site and the Flathead National Forest.
Funds are raised through merchandise revenue, donations, and grants. The Conservancy funds
transformative programs that preserve and protect GNP for current and future generations.

The Conservancy’s grant making is organized around three core program areas that align with its three
strategic Working Groups. These Working Groups are comprised of Conservancy and GNP leadership:

Wilderness: The Conservancy funds projects and programs that preserve GNP’s wilderness
character to provide an authentic, sustainable, and accessible wilderness experience for visitors
to GNP.

Wildlife: The Conservancy funds priority projects for GNP that preserve, monitor, and promote
biodiversity, connectivity, and healthy wildlife populations. GNP is a thriving home to over 240
bird species and 65 native mammals. Its habitat extends well beyond GNP’s borders, making
the Crown of the Continent one of the most biologically intact ecosystems in North America.

Wonder: The Conservancy supports strategic education initiatives designed to engage current
and future GNP stewards of all ages. In this context, education is viewed in a broad sense to
include work being done through curriculum-based education, interpretation, environmental
education, science education, and community engagement. Projects seek to educate and
inspire visitors about conservation, preservation, stewardship, safety, and respect for the
cultural and natural resources and wildlife in the park and surrounding areas.

The Conservancy also directs and supports national and local outreach initiatives including events,
celebrations, and other activities that activate and expand community investment in GNP. Each program
is designed to provide critical support necessary to help preserve and protect GNP, its inhabitants, its
guests, and its visitors.

The primary sources of revenue for the Conservancy are merchandise sales and contributions.
Individuals and business organizations comprise the majority of contributors. It is at least reasonably
possible that national economic conditions could impact contributions in the near term.

The Conservancy recognizes revenue from merchandise sales at the time the sale occurs, which
corresponds to when control of the goods is transferred to the customer. Payment is received at the
point of sale. Merchandise sales are recorded as earned when the transaction is completed. The
Conservancy does not have significant financing components associated with these transactions, and
product returns are not material.

Basis of Accounting The accompanying financial statements are presented in accordance with
accounting principles generally accepted in the United States of America (GAAP), as codified by the
Financial Accounting Standards Board.
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Glacier National Park Conservancy
NOTES TO THE FINANCIAL STATEMENTS
(Continued)

Estimates The preparation of financial statements in conformity with GAAP requires management to
make estimates and assumptions that affect the reported amounts of assets, liabilities, and disclosure
of contingent assets and liabilities, and the reported amounts of revenues and expenses. Actual results
could differ from those estimates.

Cash and Cash Equivalents The Conservancy considers all highly liquid investments with an original
maturity of three months or less to be cash equivalents. The Conservancy maintains cash balances in
several financial institutions, including bank accounts and investment accounts held with brokerage
firms.

Bank deposits are insured by the Federal Deposit Insurance Corporation up to $250,000 per financial
institution. Cash and cash equivalents held at brokerage firms are protected by the Securities Investor
Protection Corporation, which provides limited protection against loss in the event of broker failure,
but does not protect against market losses, up to $500,000.

From time to time, cash and cash equivalent balances may exceed insured limits at financial institutions
and brokerage firms. At December 31, 2025 and 2024, $2,839,311 and $64,576 of the Conservancy’s
accounts were uninsured, respectively.

Grants Receivable and Promises to Give Grants receivable and promises to give are contributions that
have been made by donors, but have not yet been received by the Conservancy. Conditional promises
to give are not included as support until the conditions are substantially met.

The Conservancy uses the allowance method to determine uncollectible grants and pledges receivable.
The allowance is based on prior-years' experience and management's analysis of specific grants
awarded and pledges made. Management has determined an allowance was not considered necessary
at December 31, 2025 and 2024. Grants receivable and pledges are recorded after being discounted to
the anticipated net present value of the future cash flows.

Inventory Inventory consists primarily of merchandise for resale, including apparel, books, maps, and
souvenir goods. Inventory is valued at the lower of cost or net realizable value, determined on a rolling,
average-cost basis.

Donated items are recorded at estimated fair value on the date of donation. Amounts used during the
year are included in program services expense on the statements of activities. Shipping billed to
customers is included in merchandise sales revenue and freight costs are included in cost of goods sold.

Investments and Restricted Cash Investments Investments and restricted investments are carried at
fair value and consist of mutual funds, money market funds, and debt securities. Restricted investments
represent invested insurance proceeds related to Sperry Chalet held on behalf of GNP, as well as assets
related to the Conservancy’s 457(b) plan.

Risks and Uncertainties The Conservancy invests in various investment securities. Investment securities
are exposed to various risks, such as interest rate, credit, and market risks. Due to the level of risk
associated with certain investment securities, it is at least reasonably possible that changes in the values
of investment securities will occur in the near term and that such changes could materially affect the
investment balances and the amounts reported on the statements of financial position.
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Glacier National Park Conservancy
NOTES TO THE FINANCIAL STATEMENTS
(Continued)

Property and Equipment Property and equipment are recorded at cost if purchased or fair value on the
date of the contribution and are depreciated using the straight-line method over estimated useful lives
of 3 to 40 years. If a donor stipulates how long the asset must be used or what it must be used for, the
contribution is recorded as restricted support and the restriction is released when the asset is placed
into service. The Conservancy has no policy for placing time restrictions on donated assets. Leasehold
improvements are amortized over the lesser of 10 years or the lease term. The Conservancy’s
capitalization policy requires expenditures costing $2,000 or more to be capitalized. Routine repairs and
maintenance are expensed as incurred.

Fair Value Measurements The framework for measuring fair value provides a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest
priority to unadjusted quoted prices in active markets for identical assets or liabilities (level 1) and the
lowest priority to unobservable inputs (level 3). The three levels of the fair value hierarchy are described
below:

Level 1: Inputs to the valuation methodology are unadjusted, quoted prices for identical
assets or liabilities in active markets that the Conservancy has the ability to access.

Level 2: Inputs to the valuation methodology include quoted prices for similar assets or
liabilities in active markets; quoted prices for identical or similar assets or liabilities in
inactive markets; inputs other than quoted prices that are observable for the asset or
liability; or inputs that are derived principally from, or corroborated by, observable
market data by correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2 input must be
observable for substantially the full term of the asset or liability.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

Following is a description of the valuation methodologies used for assets and liabilities measured at
fair value. There have been no changes in the methodologies used at December 31, 2025 and 2024.

Mutual Funds: Valued at daily closing price as reported by the fund. Mutual funds held by the
Conservancy are open-end mutual funds that are registered with the Securities and Exchange
Commission. These funds are required to publish their daily net asset value and to transact at
that price. The mutual funds held by the Conservancy are deemed to be actively traded.

Money Market Funds: Valued at the daily closing price reported by the fund sponsor from an
actively traded exchange.

Debt Securities: Valued using pricing models maximizing the use of observable inputs for similar
securities. For corporate bonds, this includes basing value on yields currently available on
comparable securities of issuers with similar credit ratings. Brokered certificates of deposit are
valued by discounting the related cash flows based on current yields of similar instruments and
considering creditworthiness of the issuer.
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Glacier National Park Conservancy
NOTES TO THE FINANCIAL STATEMENTS
(Continued)

The methods described above may produce a fair value calculation that is not indicative of net realizable
value or reflective of future fair values. Furthermore, while the Conservancy believes the valuation
methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

Grants Payable and Agency Funding Payable The Conservancy grants funding to projects and programs
focused on preservation, research, and educational initiatives surrounding GNP. Unconditional
promises to pay (grants payable) are recognized as an expense in the period in which they are approved
by the Board of Directors. Cash is released by the Conservancy upon completion of the various projects
and programs. While many projects and programs are generally expected to be completed within one
year, there is considerable uncertainty of completion dates given the nature of GNP operations.

The Conservancy’s management has reviewed all grants payable at December 31, 2025 and 2024, and
has determined which projects will more than likely be completed and paid within one year. These
grants payable have been classified as current on the statements of financial position. Those projects
and programs that are not expected to be completed within one year have been classified as long-term
on the statements of financial position. The Conservancy also controls certain assets for designated
programs and projects, primarily for the National Park Service. These are reported on the statements
of financial position as agency funding payable.

Classification of Net Assets The Conservancy classifies contributions as net assets with donor
restrictions or net assets without donor restrictions in accordance with donor stipulations. Net assets
with donor restrictions consist of purpose restrictions, time restrictions, and investment in perpetuity
to support the Conservancy’s mission or gifts restricted as to purpose or time.

When a donor restriction expires (time restriction ends or purpose restriction is accomplished), net
assets with donor restrictions are reclassified to net assets without donor restrictions and reported on
the statements of activities as net assets released from restrictions.

All expenses are reported in net assets without donor restrictions, after applicable restrictions have
been satisfied. The Board of Directors has adopted a policy for designating an operating reserve of
$902,000 and $977,000 at December 31, 2025 and 2024, respectively. In addition to the operating
reserve, the Board of Directors has designated $4,861,254 and $4,677,371 of net assets for projects and
other purposes at December 31, 2025 and 2024, respectively, and has created two board-designated
endowments totaling $376,760 and $317,368 at December 31, 2025 and 2024, respectively.

Contributed Services The Conservancy seeks and receives the volunteer efforts of community members
to attain its goals. A variety of skilled individuals, including biologists, naturalists, researchers, and
others, donate time and services to the Conservancy. The value of contributed services, meeting the
criteria of GAAP for recognition, is reported as contributed services on the statements of activities with
a corresponding expense recorded in program expenses. The value of contributed services is
determined by the donors at the usual fee they would receive for such services in the normal course of
their profession. Contributed services totaled $102,968 and $106,451 for the years ended
December 31, 2025 and 2024, respectively.
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Glacier National Park Conservancy
NOTES TO THE FINANCIAL STATEMENTS
(Continued)

Expense Allocations Grant awards and cost of goods sold are allocated to program services according
to the portion of cost directly related to the program. Salaries and wages, payroll taxes, employee
benefits, professional services, travel expenses, office expense, and computer-related expenses are
allocated to program services according to a time study analyzing the portion of cost benefiting each
program, principally on the basis of staff time. Insurance, depreciation, and occupancy are allocated
based on square footage, and outreach is split between program services and fundraising.

Advertising Costs The Conservancy expenses the costs of advertising as incurred. Advertising expense
totaled $S800 and $1,169 for the years ended December 31, 2025 and 2024, respectively, and is included
in outreach on the accompanying statements of functional expenses.

Income Taxes The Conservancy is exempt from federal income taxes under Section 501(c)(3) of the
Internal Revenue Code. This code section enables the Conservancy to accept donations that qualify as
charitable contributions to the donor. However, income from certain activities not directly related to
the Conservancy’s tax-exempt purpose is subject to taxation as unrelated business income. No provision
for income taxes has been recorded in the accompanying financial statements because management
has determined the amount is not significant.

Reclassifications Certain reclassifications have been made to the prior-year financial statements to
conform to the current-year financial statements. There was no effect on the prior reported total net
assets or change in net assets as a result of these reclassifications.

Evaluation of Subsequent Events Management has evaluated subsequent events through June 9, 2026,
the date the financial statements were available to be issued.
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Glacier National Park Conservancy
NOTES TO THE FINANCIAL STATEMENTS

(Continued)

2.

INVESTMENTS

The following summarizes net investment revenue on the statements of activities:

December 31

2025

2024

Interest and dividends
Net unrealized gain

Net realized gain

Investment expenses

448,308 $

318,870
1,945

(13,146)

483,657
83,560
750
(8,121)

Total Net Investment Revenue

755,977 S

559,846

A summary of the cost and fair value of investments and restricted cash and investments follows:

Amortized Unrealized
December 31, 2025 Cost or Cost  Gains (Losses) Fair Value
Level 1
Money market funds S 94,857 S - S 94,857
Mutual funds:
Foreign Large Blend 859,947 69,701 929,648
Large Blend 34,403 8,847 43,250
Large Growth 938,732 139,338 1,078,070
Large Value 1,023,070 92,725 1,115,795
Small Growth 272,850 8,667 281,517
Small Value 287,095 10,451 297,546
Intermediate Core Bond 178,026 (7,079) 170,947
Intermediate Term Bond 43,542 420 43,962
Short-Term Bond 110,972 1,641 112,613
Floating Rate Fund 3,509 (130) 3,379
U.S. government bonds - treasury bill 2,012,002 25,481 2,037,483
Total Level 1 5,859,005 350,062 6,209,067
Level 2
Debt securities:
Brokered certificates of deposit 5,924,000 755 5,924,755
Total S 11,783,005 350,817 § 12,133,822

Page 16



Glacier National Park Conservancy
NOTES TO THE FINANCIAL STATEMENTS
(Continued)

Amortized Unrealized
December 31, 2024 Cost or Cost  Gains (Losses) Fair Value
Level 1
Money market funds S 1,516,778 S - S 1,516,778
Mutual funds:
Foreign Large Blend 370,037 (15,068) 354,969
Large Blend 35,361 9,269 44,630
Large Growth 366,263 81,766 448,029
Large Value 426,103 29,443 455,546
Mid-Cap Growth 26,242 (491) 25,751
Mid-Cap Value 42,377 (159) 42,218
Small Growth 104,637 (7,316) 97,321
Small Value 193,210 (33,716) 159,494
Diversified Emerging Market 30,849 (5,896) 24,953
World Allocation 22,916 (928) 21,988
Intermediate Core Bond 233,263 (19,785) 213,478
Intermediate Term Bond 26,072 (3,010) 23,062
Short-Term Bond 269,610 (5,424) 264,186
Floating Rate Fund 60,315 (1,493) 58,822
Total Level 1 3,724,033 27,192 3,751,225
Level 2
Debt securities:
Brokered certificates of deposit 6,753,000 264 6,753,264
Total S 10,477,033 S 27,456 S 10,504,489

These investments include amounts held on behalf of GNP to be used in rebuilding the Sperry Chalet,
as well as assets related to the Conservancy’s 457(b) Plan, and are included in restricted cash and
investments on the accompanying statements of financial position.

Investments held on behalf of GNP, for which a corresponding liability is recorded, totaled $157,738
and $150,997 at December 31, 2025 and 2024, respectively.

Investments associated with the 457(b) Plan are held in trust for plan participants and reported in
accrued liabilities. Such assets totaled $117,255 and $77,121 at December 31, 2025 and 2024,
respectively.

Page 17



Glacier National Park Conservancy
NOTES TO THE FINANCIAL STATEMENTS
(Continued)

3.  GRANTS RECEIVABLE AND PROMISES TO GIVE

Grants receivable and promises to give consisted of:

December 31 2025 2024
Promises to give S 60,000 S 56,000
Grants receivable 50,000 343,422
Discount (7,724) (4,021)
Totals S 102,276 S 395,401

One grant received by the Conservancy in 2024 was to be collected from 2025 to 2026 in the amount
of $50,000 per year. At December 31, 2025, the final $50,000 installment was outstanding. The
Conservancy received an additional pledge in 2025 that was to be collected from 2025 to 2027 in the

amount of $5,000 per year.

All grants and pledges receivable, with the exception of a portion of the pledge noted above, are
expected to be collected within one year and, therefore, are reported as current assets on the
accompanying statements of financial position. At December 31, 2025, one grant and one pledge
represented approximately 91% of the total grants receivable and pledges receivable. At December 31,
2024, two grants represented 86% of the total grants receivable and pledges receivable.

The table below summarizes the changes in fair value of grants receivable and promises to give:

December 31 2025 2024
Balance - Beginning of Year S 395,401 S 50,000
New pledges 15,000 106,000
New grants - 343,422
Payments received (304,422) (100,000)
Changes in discount (3,703) (4,021)
Balance - End of Year 102,276 395,401
Current portion (97,613) (349,422)

Grants Receivable and Promises to Give - Net of
Discount and Current Portion S 4,663 S 45,979
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(Continued)

4.

PROPERTY AND EQUIPMENT

Property and equipment consisted of the following:

December 31 2025 2024
Building S 798,179 S 776,116
Vehicles 99,243 99,243
Furniture and equipment 623,143 589,503
Leasehold improvements 47,192 47,192
Land 170,000 170,000
Subtotals 1,737,757 1,682,054
Accumulated depreciation (1,050,478) (998,046)
Property and Equipment - Net S 687,279 S 684,008

Depreciation expense totaled $56,385 and $62,756 for the years ended December 31, 2025 and 2024,
respectively.

ENDOWMENT

The Conservancy’s endowment consists of seven funds established for the purpose of preserving and
supporting GNP, and includes both donor-restricted endowment funds and funds designated by the
Board of Directors to function as endowments. As required by GAAP, net assets associated with
endowment funds, including funds designated by the Board of Directors to function as endowments,
are classified and reported based on the existence or absence of donor-imposed restrictions.

Interpretation of Relevant Law

The Board of Directors has interpreted the Montana Uniform Prudent Management of Institutional
Funds Act (MUPMIFA) as requiring the preservation of the fair value of the original gift as of the gift
date of the donor-restricted endowment funds absent explicit donor stipulations to the contrary. As a
result of this interpretation, the Conservancy classifies as net assets with donor restrictions: (a) the
original value of gifts donated to the permanent endowment, (b) the original value of subsequent gifts
to the permanent endowment, and (c) any accumulations made to the permanent endowment in
accordance with the direction of the applicable donor gift instrument at the time the accumulation is
added to the fund. The remaining portion of the donor-restricted endowment fund that is not classified
in net assets with donor restrictions in perpetuity is classified as net assets with donor restrictions, time
and purpose restriction, until those amounts are appropriated for expenditure by the Conservancy in a
manner consistent with the standard of prudence prescribed by MUPMIFA.
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(Continued)

In accordance with MUPMIFA, the Conservancy considers the following factors in making a
determination to appropriate or accumulate donor-restricted endowment funds:

e The duration and preservation of the fund;
e The purposes of the fund and the donor-restricted endowment fund;
e General economic conditions;
e The possible effect of inflation or deflation;
e The expected total return from income and the appreciation of investments;
e Other resources of the fund; and
e The investment policies of the fund.
Funds With Deficiencies

From time to time, the fair value of assets associated with individual donor-restricted endowment funds
may fall below the level that the donor or MUPMIFA requires the Conservancy to retain as a fund of
perpetual duration. In accordance with GAAP, deficiencies of this nature are reported in net assets with
donor restrictions. There were no funds with deficiencies in 2025 or 2024.

Return Objectives and Risk Parameters

The Conservancy has adopted investment and spending policies for endowment assets that attempt to
provide a predictable stream of funding to programs supported by its endowment while seeking to
maintain the purchasing power of the endowment assets. Endowment assets include those assets of
donor-restricted funds that the Conservancy must hold in perpetuity or for a donor-specified period as
well as board-designated funds. Under this policy, as approved by the Board of Directors, the
endowment assets are invested in a manner that is intended to produce results that exceed the price
and yield of 5%. The Conservancy expects its endowment funds, over time, to provide a reasonable level
of current income to support the spending policy authorized by the Board of Directors and to grow
equity assets. Actual returns in any given year may vary from this amount.

Strategies Employed for Achieving Objectives

To satisfy its long-term rate-of-return objectives, the Conservancy relies on a total return strategy in
which investment returns are achieved through both capital appreciation (realized and unrealized) and
current yield (interest and dividends). The Conservancy targets a diversified asset allocation including
cash equivalents, bonds, and equity securities to achieve its long-term return objectives within prudent
risk constraints.
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Spending Policy and How the Investment Objectives Relate to Spending Policy

The Conservancy’s spending policy allows for an annual distribution of 90% of the endowment fund
annual return on investment for any endowment fund exceeding $50,000. Investment returns on
endowment funds under $50,000 are maintained in the specific fund until the fund reaches or exceeds
$50,000. The Conservancy expects its spending policy to allow the endowment to grow and to maintain
the purchasing power of the endowment assets held in perpetuity or for a specified term as well as to
provide additional real growth through new gifts and investment returns.

The Conservancy adopted the practice of appropriating actual endowment earnings in 2013.

Endowment net asset composition by type of fund follows:

Without Donor With Donor
December 31, 2025 Restrictions Restrictions Total
Board-designated endowment funds S 265,806 $ - S 265,806
Donor-restricted endowment funds:
Original donor-restricted gift amount
and amounts required to be maintained
in perpetuity by donor - 581,506 581,506
Accumulated investment gains 110,953 533,587 644,540
Total S 376,759 $ 1,115,093 $ 1,491,852
Without Donor With Donor
December 31, 2024 Restrictions Restrictions Total
Board-designated endowment funds S 220,956 S - S 220,956
Donor-restricted endowment funds:
Original donor-restricted gift amount
and amounts required to be maintained
in perpetuity by donor - 543,988 543,988
Accumulated investment gains 51,562 403,656 455,218
Total S 272,518 S 947,644 S 1,220,162
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Changes in the endowment net asset composition by fund type follow:

Without Donor With Donor

Restrictions Restrictions Totals
Endowment Net Assets - January 1, 2024 S 41,175 S 825,628 S 866,803
Investment revenue - net 31,343 77,166 108,509
Contributions 200,000 44,850 244,850
Endowment Net Assets - December 31, 2024 272,518 947,644 1,220,162
Investment revenue - net 59,391 129,931 189,322
Contributions 44,850 37,518 82,368
Endowment Net Assets - December 31,2025 S 376,759 § 1,115,093 $ 1,491,852

6. NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions were restricted for the following purposes or time:

December 31 2025 2024
Purpose restrictions:
Celebrate Fund S 143,810 S 86,475
Wonder Fund 111,672 270,994
Wilderness Fund 111,303 28,897
Wildlife Fund - 793
Unappropriated endowment earnings 533,587 403,656
Time restriction:
Grants and pledges receivable 102,276 395,401
Perpetual in nature:
Theresa Williams Memorial 59,810 59,810
Red Bus Endowment - 45,948
Wilderness Endowment 123,818 98,800
General Endowment 181,875 181,875
Trails Endowment 2,835 2,835
Robbins Endowment 75,770 66,770
Case Family Endowment 74,755 71,255
Wonder Endowment 62,643 16,695
Net Assets With Donor Restrictions S 1,584,154 S 1,730,204
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7.

CONTRIBUTED NONFINANCIAL ASSETS

Contributed nonfinancial assets recognized within the statements of activities included:

December 31 2025 2024
Food, beverages, and transportation services S 5,867 S 7,150
Nonfood items 758 1,424
Vehicles for operational use with donor restrictions - 20,670
Goods in support of operations 20 5,658
Retail inventory 61,263 -
Contributed Nonfinancial Assets S 67,908 S 34,902

The Conservancy recognized contributed nonfinancial assets within revenue based upon fair value at
the time of receipt of the item as a contribution. When the item is utilized, it is recognized as an expense.
Unless otherwise noted, contributed nonfinancial assets did not have donor-imposed restrictions.

Contributed food, beverage, and transportation services were utilized in fundraising and community
events. Contributed vehicles are being utilized for retail operations. Nonfood items were used as donor
support. Contributed retail inventory is being utilized in retail operations and may be used in other ways,
as determined by management, if determined to be slow moving or obsolete. In valuing items, the
Conservancy used the fair value provided by the donor or estimated values that would be received for
selling similar products in the United States of America.

LINE OF CREDIT

The Organization has an operating line of credit held with Glacier Bank that provides a maximum
available amount of $500,000 at December 31, 2025 and 2024. The balance on the line of credit at
December 31, 2025 and 2024, was S-0-. The line of credit accrues interest at a fixed rate, effectively
7.00% and 7.85% at December 31, 2025 and 2024, respectively. The line of credit matured on April 5,
2026, and was renewed with a new maturity date of April 5, 2027. Collateral on the line of credit includes
certain deposit accounts of the Conservancy.

LEASE OBLIGATIONS

Operating Leases

The Conservancy leases two buildings and two vehicles for use in operations under operating lease
agreements. The operating leases may include renewal options.

The Conservancy’s operating leases generally do not specify an implicit interest rate. Therefore, the risk-
free rate was used based on information available at the commencement date, to determine the
present value of future payments when capitalizing the operating lease right-of-use (ROU) assets and
operating lease liabilities.
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The Conservancy’s lease expense was as follows:

Years Ended December 31

2025 2024

Operating leases

140,906 $ 128,095

The aggregate minimum annual lease payments under operating arrangements and discount factors
used in calculating minimum lease payments of ROU assets are as follows:

Years Ending December 31

2026 S 140,456
2027 119,262
2028 109,396
2029 114,865
Subtotal 483,979
Less: Amount representing interest 41,375
Present Value of Minimum Lease Payments 442,604
Less: Current maturities of leases 138,145
Leases - Net of Current Maturities S 304,459
Years Ended December 31 2025 2024
Weighted-average remaining lease term 4.55 years 1.8 years
Weighted-average discount rate 4.00% 4.72%

10. FUNDRAISING EXPENSES

Fundraising expenses for the years ended December 31, 2025 and 2024, totaled $843,781 and
$833,398, respectively, representing approximately 10.1% and 10.0% of total expenses, respectively.

11. RELATED PARTIES

Contributions made by the Conservancy’s Board of Directors for the years ended December 31, 2025

and 2024, totaled $205,961 and $275,358, respectively.
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12.

13.

RETIREMENT PLANS
Savings Incentive Match Plan for Employees Individual Retirement Account Plan

As a benefit to help provide retirement income, the Conservancy offers to all eligible employees a
Savings Incentive Match Plan for Employees Individual Retirement Account Plan (SIMPLE IRA) that was
established by board resolution on January 1, 2019. The retirement benefit, or plan year, is set up on a
calendar year basis from January 1 through December 31. The Conservancy will contribute a dollar-for-
dollar match of up to 3% of an eligible employee’s compensation, on a monthly basis as a retirement
benefit. Employees who are reasonably expected to receive at least $5,000 in compensation during the
plan year are eligible to participate. When an employee becomes eligible, he or she also becomes fully
and immediately vested in the benefits arising from all contributions made to his or her respective
SIMPLE IRA.

During the year ended December 31, 2025, 30 employees participated in the plan. During the year
ended December 31, 2024, 25 employees participated in the plan. The total retirement contribution
amounts paid by the Conservancy were $48,322 and $43,134, in 2025 and 2024, respectively.

457(b) Plan

The Conservancy has adopted a 457(b) Plan (the Plan) that was established by board resolution on
June 1, 2021. Employees who are eligible to participate in the Plan are limited to a select group of
management or highly compensated employees selected by the Conservancy’s Board of Directors.
Participants in the Plan are automatically fully vested in the Plan. The Plan permits discretionary
contributions by the Conservancy and allows employee voluntary pre-tax deferrals of compensation, up
to the limits prescribed by the Internal Revenue Service. The Conservancy made discretionary
contributions of $23,000 and $10,000, in 2025 and 2024, respectively.

LIQUIDITY AND AVAILABILITY

The Conservancy is supported by contributions, grants, and retail sales. The main retail season is during
the summer months, and philanthropic contributions, while more consistent historically throughout the
year, increase materially in the fourth quarter. The main expenditures at the Conservancy are grants to
GNP. These are seasonal in nature, with the bulk of funding releases coming in predictable blocks. This
seasonal flow of revenue and expense has historically not been a challenge to operational liquidity.

The Conservancy Board of Directors has also established an operating reserve policy of $902,000 at
December 31, 2025, which is maintained to address any shortfall in cash for operations.
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The following financial assets were expected to be available to support the Conservancy:

December 31 2025 2024
Cash and cash equivalents S 4,174,777 S 2,474,180
Accounts receivable - net 4,436,673 -
Current portion of promises to give - net 51,634 56,000
Grants receivable - net 50,642 339,401
Investments 7,422,156 10,276,371
Inventory 960,387 722,110
Property and equipment - net 687,279 684,008
Prepaid expenses and other assets 115,741 124,730
Restricted cash and investments 274,993 228,118
Right-of-use assets 527,144 115,589
Total Assets 18,701,426 15,020,507
Illiquid assets:

Inventory, property and equipment,

prepaid expenses, right-of-use assets,
and other current assets (2,290,551) (1,646,437)

Total Financial Assets 16,410,875 13,374,070
Restricted assets:

Board-designated net assets (6,140,014) (5,971,740)

Endowment net assets with donor restrictions (1,115,093) (947,644)

Restricted cash and investments (274,993) (228,118)

Donor-restricted assets (469,061) (782,560)
Total Restricted Assets (7,999,161) (7,930,062)
Grants committed to be paid within one year (6,008,721) (5,751,052)
Available Financial Assets (Liabilities) S 2,402,993 S (307,044)

14. FISCAL SPONSORSHIP ARRANGEMENTS

In 2025, the Conservancy, consistent with its mission and in support of its commitment to growing its
connection to and support for the Indigenous people who first called and still call GNP home, agreed to
act as the fiscal sponsor for a grant. The grant, in the amount of $175,000, from the Henry Luce
Foundation, will provide funding for the project “Connections: The Niitsitapi and Winold Reiss.” The
project is an international art event that will celebrate the art and culture of the Blackfeet people. The
genesis of the project was a similar exhibit in 2022 developed as, and premiered at, the Conservancy’s
spring board meeting in Browning.
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15.

“Connections: The Niitsitapi and Winold Reiss” is not a project of the Conservancy and the
Conservancy’s involvement is limited to acting as the fiscal sponsor for this single grant. The Henry Luce
Foundation required the funds to go to a 501(c)(3) organization and the Conservancy agreed to receive
the funds and to serve as the fiscal sponsor. Project activities are expected to commence in January
2026; accordingly, the arrangement had no impact on the Conservancy’s 2025 financial statements.
Activities related to the grant are expected to continue through March 2028.

SUBSEQUENT EVENTS

In February 2026, the Conservancy entered into a memorandum of intent with GNP to consolidate
GNP’s museum, archives, and library collections in a safe and sustainable facility. The project is expected
to begin in 2027, and the Conservancy will be fundraising to meet project needs. In February 2026, the
Conservancy received a $1,000,000 pledge in support of this project.

In March 2026, the Executive Director of the Conservancy retired. The Board of Directors has since
selected and appointed a successor to serve in this role.

In June 2026, the Board of Directors approved additional allocations of the 2025 change in net assets to
board-designated net assets. These allocations include:

e $400,000 designated for the Doug Mitchell Parks Facility Board Designated Endowment,
e $800,000 designated for potential real estate acquisitions (the Conservancy or GNP),

e $600,000 designated for the Future Parks Project Fund, and

e $190,250 designated for the operation reserve.

Because these actions occurred subsequent to year-end, the accompanying financial statements do not
reflect these additional board designations. These designations do not constitute donor-imposed
restrictions and will be reflected as net assets without donor restrictions in the subsequent reporting
period.
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