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INDEPENDENT AUDITORS' REPORT 
 
 
 
To the Board of Trustees of 
Adirondack Land Trust, Inc.: 
 
Opinion 
 
We have audited the accompanying financial statements of Adirondack Land Trust, Inc. (the Trust) 
(a not-for-profit organization) which comprise the statements of financial position as of June 30, 2025 
and 2024, and 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 Trust as of June 30, 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. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America. Our responsibilities under those standards are further described in the Auditors’ 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Trust 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. 
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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 Trust’s ability to continue 
as a going concern for one year after the date that the financial statements are available to be issued. 
 
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 from 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 generally 
accepted auditing standards 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 generally accepted auditing standards, 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 Trust’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 Trust’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. 
 
 
 
 
 

February 3, 2026 

 

nreyes
KLR Signature



2025 2024
Assets

Current Assets:
Cash and cash equivalents 446,483$             125,687$             
Contributions receivable -                    3,100,000
Pledges receivable, current portion 392,360 818,287
Prepaid expenses and other assets 100,737 75,291
Investments, current portion 679,395 663,167

Total current assets 1,618,975 4,782,432

Noncurrent Assets:
Pledges receivable, less current portion 230,663 497,892
Investments, less current portion 25,498,371 20,612,565
Right-of-use asset - operating lease, net 92,655 89,398
Trade lands -                    72,349
Property and equipment, net 64,811 76,831
Conserved lands 4,822,343 4,541,813

Total noncurrent assets 30,708,843 25,890,848

Total Assets 32,327,818$        30,673,280$        

Liabilities and Net Assets

Current Liabilities:
Accounts payable and accrued expenses 137,121$             97,540$              
Deferred revenue 101,525 1,525
Mortgage payable, current portion -                    100,000
Operating lease payable, current portion 45,608 45,000

Total current liabilities 284,254              244,065              

Operating lease payable, less current portion 47,047                46,797
Total liabilities 331,301              290,862              

Net Assets:
Without donor restrictions 19,581,758 17,893,833
With donor restrictions 12,414,759 12,488,585

Total net assets 31,996,517          30,382,418          

Total Liabilities and Net Assets 32,327,818$        30,673,280$        

ADIRONDACK LAND TRUST, INC.
STATEMENTS OF FINANCIAL POSITION

June 30, 2025 and 2024

See accompanying notes to the financial statements and independent auditors' report. 3

 



Without Donor With Donor Without Donor With Donor
Restrictions Restrictions Total Restrictions Restrictions Total

Change in Operating Net Assets:
Operating revenue and support:

Contributions 1,759,790$          997,187$             2,756,977$          3,623,798$          2,698,479$          6,322,277$          
Grants -                     55,078 55,078                 214,430               14,800 229,230               
Investment return, net 1,760,084            1,192,667            2,952,751            2,226,450            1,323,823            3,550,273            
Gain on disposal of conservation land 46,790                 -                     46,790                 -                     -                     -                     
Other income 8,529                   -                     8,529                   10,762                 -                     10,762                 
Special events, net -                     -                     -                     6,250                   -                     6,250                   
Contributions of nonfinancial assets 98,077                 -                     98,077                 1,119                   -                     1,119                   
Released from restrictions 2,318,758            (2,318,758)           -                     2,999,050            (2,999,050)           -                     

Total operating revenue and support 5,992,028            (73,826)                5,918,202            9,081,859            1,038,052            10,119,911          

Expenses:
Program services 3,644,638            -                     3,644,638            1,662,178            -                     1,662,178            
Management and general 309,409               -                     309,409               267,199               -                     267,199               
Fundraising 350,056               -                     350,056               406,351               -                     406,351               

Total operating expenses 4,304,103            -                     4,304,103            2,335,728            -                     2,335,728            

Change in net assets 1,687,925            (73,826)                1,614,099            6,746,131            1,038,052            7,784,183            

Net Assets, beginning of year, as previously stated 17,893,833          12,488,585          30,382,418          12,433,975          11,231,026          23,665,001          
Prior period adjustments -                     -                     -                     (1,286,273)           219,507 (1,066,766)           

Net Assets, beginning of year, as restated 17,893,833          12,488,585          30,382,418          11,147,702          11,450,533          22,598,235          

Net Assets, end of year 19,581,758$        12,414,759$        31,996,517$        17,893,833$        12,488,585$        30,382,418$        

2025

ADIRONDACK LAND TRUST, INC.
STATEMENTS OF ACTIVITIES

Years Ended June 30, 2025 and 2024

2024

See accompanying notes to the financial statements and independent auditors' report. 4



Conservation
Outreach and 

Education
Total Program 

Services
Management
and General Fundraising Total

Salaries and related expenses:
Salaries 397,998$         357,708$         755,706$         143,704$         236,936$         1,136,346$       
Payroll taxes 30,058             27,015             57,073             10,853             17,894             85,820              
Employee benefits 82,931             74,535             157,466           29,944             49,370             236,780            

Total salaries and related expenses 510,987           459,258           970,245           184,501           304,200           1,458,946         

Other expenses:
Advertising and promotion 179                  93,332             93,511             -                 -                 93,511              
Bank fees 115                  -                 115                  35                    2,734               2,884                
Conferences and meetings 590                  32,202             32,792             1,106               172                  34,070              
Conservation easements and related expenses 2,024,585        -                 2,024,585        -                 -                 2,024,585         
Contracted services and fees 143,807           11,525             155,332           2,550               -                 157,882            
Depreciation 4,812               -                 4,812               7,208               -                 12,020              
Dues and subscriptions 16,235             5,382               21,617             6,443               4,886               32,946              
Insurance 8,849               -                 8,849               18,871             -                 27,720              
Land management 74,194             1,012               75,206             -                 -                 75,206              
Miscellaneous 4,844               13,114             17,958             173                  -                 18,131              
Occupancy 22,760             15,135             37,895             6,514               12,069             56,478              
Office expense 7,734               2,887               10,621             6,960               116                  17,697              
Postage and shipping 321                  9,323               9,644               805                  2,338               12,787              
Printing and publications 149                  33,818             33,967             -                 10,309             44,276              
Professional fees and dues 90,413             803                  91,216             67,631             12,385             171,232            
Recruiting and professional development 6,115               5,724               11,839             3,398               -                 15,237              
Telecommunications 5,611               3,336               8,947               2,489               789                  12,225              
Travel and vehicle 17,137             18,350             35,487             725                  58                    36,270              

Total other expenses 2,428,450        245,943           2,674,393        124,908           45,856             2,845,157         

Total expenses 2,939,437$      705,201$         3,644,638$      309,409$         350,056$         4,304,103$       

Support ServicesProgram Services

ADIRONDACK LAND TRUST, INC.
STATEMENT OF FUNCTIONAL EXPENSES

Year Ended June 30, 2025

See accompanying notes to the financial statements and independent auditors' report. 5



Conservation
Outreach and 

Education
Total Program 

Services
Management
and General Fundraising Total

Salaries and related expenses:
Salaries 373,592$         315,204$         688,796$         146,319$         278,827$         1,113,942$       
Payroll taxes 28,008             23,630             51,638             10,969             20,903             83,510              
Employee benefits 69,925             58,997             128,922           27,386             52,188             208,496            

Total salaries and related expenses 471,525           397,831           869,356           184,674           351,918           1,405,948         

Other expenses:
Advertising and promotion 189                  90,991             91,180             -                 -                 91,180              
Bank fees 109                  -                 109                  494                  2,442               3,045                
Conferences and meetings 60                    51,763             51,823             1,407               2,292               55,522              
Conservation easements and related expenses 26,358             -                 26,358             -                 -                 26,358              
Contracted services and fees 293,762           63                    293,825           -                 -                 293,825            
Depreciation 9,216               -                 9,216               279                  -                 9,495                
Dues and subscriptions 17,726             3,774               21,500             4,767               5,986               32,253              
Insurance 8,162               -                 8,162               21,732             -                 29,894              
Land management 56,983             80                    57,063             -                 -                 57,063              
Miscellaneous 50                    4,976               5,026               14                    -                 5,040                
Occupancy 23,422             14,802             38,224             6,371               11,804             56,399              
Office expense 18,125             2,180               20,305             9,216               17                    29,538              
Postage and shipping 192                  4,770               4,962               2,108               4,824               11,894              
Printing and publications 288                  22,886             23,174             -                 14,810             37,984              
Professional fees and dues 83,059             -                 83,059             29,650             10,752             123,461            
Recruiting and professional development 8,193               5,934               14,127             774                  -                 14,901              
Telecommunications 3,112               2,978               6,090               4,899               1,057               12,046              
Travel and vehicle 14,039             24,580             38,619             814                  449                  39,882              

Total other expenses 563,045           229,777           792,822           82,525             54,433             929,780            

Total expenses 1,034,570$      627,608$         1,662,178$      267,199$         406,351$         2,335,728$       

Program Services Support Services

ADIRONDACK LAND TRUST, INC.
STATEMENT OF FUNCTIONAL EXPENSES

Year Ended June 30, 2024

See accompanying notes to the financial statements and independent auditors' report. 6



2025 2024
Cash Flows from Operating Activities:

Change in net assets 1,614,099$      7,784,183$     
Adjustments to reconcile change in net assets to

net cash provided by operating activities:
Depreciation 12,020             9,495              
Amortization of right-of-use asset 42,420             44,796            
Donated stock (413,854)         (440,192)         
Net gain on investments (2,538,550)      (3,159,705)      
Contributed conservation lands (93,800)           -                
Gain on disposal of conservation land (46,790)           -                
Contributions received for long-term purposes -                (754,050)         
Present value discount on pledges receivable (31,223)           (26,089)           

Changes in assets and liabilities:
Contributions receivable 3,100,000        (2,954,547)      
Pledges receivable 724,379           188,928          
Prepaid expenses (25,446)           (20,010)           
Accounts payable and accrued expenses 39,581             1,025              
Deferred revenue 100,000           (206,635)         
Operating lease payable (44,819)        (42,397)           

Net cash provided by operating activities 2,438,017        424,802          

Cash Flows from Investing Activities:
Purchase of property and equipment -                (62,907)           
Purchase of conservation lands (984,890)         (2,464,036)      
Proceeds from sale of trade lands 75,389             -                
Proceeds from sale of conservation lands 841,910           -                
Purchase of investments (3,923,323)      (224,433)         
Proceeds from sale of investments 1,973,693        1,130,654       

Net cash used by investing activities (2,017,221)      (1,620,722)      

Cash Flows from Financing Activities:
Payments on mortgage payable (100,000)         (100,000)         
Contributions received for long-term purposes -                      754,050          

Net cash provided (used) by financing activities (100,000)         654,050          

Net Increase (Decrease) in Cash and Cash Equivalents 320,796           (541,870)         

Cash and Cash Equivalents, beginning of year 125,687           667,557          

Cash and Cash Equivalents, end of year 446,483$         125,687$        

Non-cash Activities:
Operating lease obligation for right of  use 45,677$           47,977$          

THE ADIRONDACK LAND TRUST, INC.
 STATEMENTS OF CASH FLOWS
Years Ended June 30, 2025 and 2024

See accompanying notes to the financial statements and independent auditors' report. 7

 



ADIRONDACK LAND TRUST, INC. 
NOTES TO THE FINANCIAL STATEMENTS 

Years Ended June 30, 2025 and 2024 
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1. Nature of Operations 
 

Adirondack Land Trust, Inc. (the Trust) is a not-for-profit organization under the laws of the 
State of New York. The Trust was established in 1984 for the purpose of encouraging and 
assisting efforts to conserve, maintain, and enhance the physical and aesthetic environment, 
natural resources, and economy of the Adirondack area of the State of New York. 
 
The Trust’s mission is to forever conserve the forests, farmlands, waters and wild places that 
advance the quality of life of our communities and the ecological integrity of the Adirondacks.  
 
 

2. Summary of Significant Accounting Policies 
 

This summary of significant accounting policies of the Trust is presented to assist the reader 
in understanding the Trust’s financial statements. The financial statements and notes are 
representations of the Trust’s management, who is responsible for their integrity and 
objectivity. These accounting policies conform to accounting principles generally accepted in 
the United States of America and have been consistently applied in the preparation of the 
financial statements. 
 

 Financial Statement Presentation  
The Trust prepares its financial statements on the accrual basis of accounting and, in 
accordance with authoritative guidance, reports information regarding its financial position 
and activities according to two classes of net assets: net assets without donor restrictions and 
net assets with donor restrictions.  

 
Net Assets Without Donor Restrictions 
Net assets without donor restrictions are available for use at the discretion of the Board of 
Trustees (the Board) and/or management for specific purposes. 
 
Net Assets With Donor Restrictions 
Net assets with donor restrictions consist of assets whose use is limited by donor-imposed 
time and/or purpose restrictions. Donor-restricted contributions are reported as increases 
in net assets with donor restrictions. When a restriction is satisfied, net assets are 
reclassified from net assets with donor restrictions to net assets without donor restrictions 
in the statement of activities. 

 
Cash and Cash Equivalents 
The Trust considers all cash balances and highly liquid investments with original maturities 
of three months or less to be cash equivalents except those funds which the Board has 
designated for investment. 
 

  

 



ADIRONDACK LAND TRUST, INC. 
NOTES TO THE FINANCIAL STATEMENTS 

Years Ended June 30, 2025 and 2024 
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Contributions Receivable 
The Trust records contributions receivable when a notification of a beneficial interest is 
received, any conditions have been met, and the amount of the planned contribution can be 
reasonably estimated. Contributions receivable at June 30, 2024 consist of a bequest for which 
the Trust has been notified as beneficiary that conditions have been met. No such transactions 
occurred during the year ended June 30, 2025. 
 
Pledges Receivable 
Pledges receivable (unconditional promises to give) that are expected to be collected within 
one year are recorded at their net realizable value. Unconditional promises to give that are 
expected to be collected after one year are discounted at an appropriate rate commensurate 
with the risk involved. If material, receivables with amounts due beyond one year are 
discounted to their net present value using the interest rate for treasury bills with a remaining 
term equal to future receipts.  
 
On a periodic basis, the Trust evaluates its pledges receivable and establishes an allowance 
for doubtful accounts, based on a history of past collections and current credit conditions. At 
year-end, management has determined that no allowance for doubtful accounts is necessary.  
 
Investments and Fair Value Measurements 
The Trust reports its investments at fair value. Fair value is 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. A fair value measurement assumes that the transaction 
to sell the asset or transfer the liability occurs in the principal market for the asset or liability 
or, in the absence of a principal market, the most advantageous market. Valuation techniques 
that are consistent with the market, income or cost approach, as specified by authoritative 
guidance, are used to measure fair value. 
 
The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair 
value into three broad levels: 

 
Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or 
liabilities the Trust has the ability to access. 
 
Level 2 inputs (other than quoted prices included within level 1) are observable for the 
asset or liability, either directly or indirectly. 
 
Level 3 inputs are unobservable inputs for the asset or liability. Unobservable inputs 
should be used to measure fair value to the extent that observable inputs are not available. 
The unobservable inputs are developed based on the best information available in the 
circumstances and may include the Trust’s own data. 
 

  

 



ADIRONDACK LAND TRUST, INC. 
NOTES TO THE FINANCIAL STATEMENTS 

Years Ended June 30, 2025 and 2024 
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The Trust reports investments at fair value on a recurring basis. These investments are 
classified as level 1 within the fair value hierarchy.  
 

Level 1 investments owned by the Trust and listed on a National Securities Exchange are 
valued at the last recorded sales price as of the financial statement reporting date or, in 
the absence of recorded sales, at the last quoted bid price reported as of the financial 
statement reporting date. 
 

Investments classified as current represent the amount to be appropriated and available for 
general expenditures in the following fiscal year, as calculated under the endowment spending 
policy. 
 
Realized and unrealized gains and losses are included in investment return, net in the 
statement of activities. Gains and losses on investments are reported as changes in net assets 
without donor restrictions, unless gains and losses on investments are restricted by a donor’s 
explicit stipulation or by a law that extends a donor’s restriction. 
 
Interest and dividends on investments are included in investment return, net in the statement 
of activities. Dividends and interest are recorded as received, which does not differ materially 
from the accrual basis of accounting. Purchases and sales of securities are recorded on the 
trade date. In determining the gains (losses) realized on the sales of securities, the cost of 
securities sold is determined on a specific identification basis. 
 
Leases 
The Trust leases certain office space. The Trust determines if an arrangement is a lease at 
inception. Operating leases are included in right-of-use (ROU) assets – operating leases, 
current portion of operating lease payable and operating lease payable, less current portion on 
the accompanying statements of financial position.  

 
ROU assets represent the Trust’s right to use an underlying asset for the lease term and lease 
liabilities represent the Trust’s obligation to make lease payments arising from the lease. ROU 
assets and liabilities are recognized at commencement date based on the present value of lease 
payments over the lease term. If a lease does not provide an implicit rate, the Trust uses the 
risk-free rate based on the information available at commencement date in determining the 
present value of lease payments. The ROU assets also include any lease payments made 
before the commencement date as well as any initial direct costs and excludes lease incentives. 
Lease terms may include options to extend or terminate the lease when it is reasonably certain 
that the option will be exercised. Lease cost for lease payments is recognized on a straight-
line basis over the lease term.  
 
The Trust’s lease agreements do not contain any material residual value guarantees or material 
restrictive covenants.  
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Years Ended June 30, 2025 and 2024 
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The Trust has elected to apply the short-term lease exemption to an office lease and a housing 
lease for the summer intern.  
 
Property and Equipment 
Property and equipment are stated at cost or, if donated, at the approximate fair value at the 
date of donation. For the year ended June 30, 2024, the Trust followed the practice of 
capitalizing all expenditures for property and equipment of $2,500 or greater with a minimum 
useful life of 12 months or more. During the year ended June 30, 2025, the Trust increased 
the threshold for capitalizing expenditures of property and equipment to $5,000 or greater 
with a minimum useful life of 12 months or more. Expenditures for maintenance and repairs 
are charged to expense as incurred. When assets are sold, retired, or otherwise disposed of, 
the applicable costs are removed from the accounts and any resulting gain or loss is 
recognized. 
 
Depreciation is computed using the straight-line method for all depreciable assets over their 
estimated useful lives, ranging from three to seven years.  
 
Conserved Lands 
The Trust records land for conservation at cost, if purchased, or at the approximate fair value 
at the date of donation if the land was donated. Fair value is generally determined by appraisal 
and is not subsequently adjusted. Land acquisition costs incurred in conjunction with a land 
purchase are recorded as a component of the land in the statement of financial position. 
 
Subject to donor restrictions, if any, conservation land may be sold or donated to 
governmental agencies or other conservation organizations or sold to a private buyer. Any 
gain or loss resulting from the disposition of conservation land is reflected as such in the 
statement of activities. During the year ended June 30, 2025, the Trust sold four parcels, 
resulting in a gain of $46,790. During the year ended June 30, 2024, there were no parcels 
sold.  

 
Conservation Easements  
Conservation easements are voluntary legal agreements by which landowners can elect to 
ensure permanent protection of the conservation values of their property. Landowners who 
convey easements to the Trust continue to own the property in fee, with some retained rights 
to use the property subject to the restrictions as specified in the easement. The Trust can obtain 
an easement by donation, purchase or a bargain purchase, which is a purchase at less than fair 
market value. The Trust does not attribute value to the easement held. Easements are not a 
marketable interest in real estate and have no economic value to the Trust. Easements impose 
a perpetual obligation on the Trust to monitor and steward the properties. The costs of 
stewarding and enforcing conservation easements is an ongoing expense in the Trust’s annual 
budget. 
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Deferred Revenue 
Advanced funds are recorded in the accounting records by the Trust as deferred revenue until 
such time as the Trust incurs expenditures related to the specific program for which the funds 
have been received. As of June 30, 2025, 2024, and 2023, deferred revenue was $101,525, 
$1,525, and $208,160, respectively. 
 
Revenue Recognition 

Contributions - The Trust recognizes contributions in the fiscal year in which the 
contribution is made. Contributions are recorded either as without or with donor 
restrictions, depending on the existence and/or nature of any donor-imposed restrictions. 
However, it is the policy of the Trust to recognize contributions with donor restrictions 
that are both received and expended during the same fiscal year as contributions without 
donor restrictions. 
 
Grants - Grants are recognized when earned as the Trust fulfills the terms accompanying 
the award of such funds. Revenue received but not earned is classified as a liability on the 
statement of financial position.  
 
Special Events - The Trust recognizes special event revenue at the point in time the event 
takes place.  
 
Contributed Assets - Contributions of donated non-cash assets are recorded at their fair 
values in the period received. The Trust records the value of the donated easements at fair 
value at the date of the donation as revenue, and as an off-setting expense, instead of 
recording the value as an asset; because conservation easements have no commercial 
value under accounting principles, unlike a fee parcel. Donated services are recognized as 
contributions if the services (a) create or enhance nonfinancial assets, or (b) require 
specialized skills and are performed by people with those skills and would otherwise be 
purchased by the Trust. Volunteers also provide a variety of program services throughout 
the year that are not recognized as contributions in the financial statements since the 
recognition criteria under accounting principles generally accepted in the United States of 
America are not met.  

 
Advertising and Promotion 
The Trust expenses advertising and promotion costs as incurred. 
 
Functional Allocation of Expenses 
The costs of providing various programs and other activities have been summarized on a 
functional basis in the statement of activities. The statement of functional expenses presents 
the natural classification detail of expenses by function. Accordingly, certain costs that benefit 
more than one function have been allocated among the programs and supporting services 
based on estimates of time and effort.   
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Salaries, payroll taxes and employee benefits have been allocated to each function based on a 
percentage estimate of time and effort spent working within each function of the Trust. Certain 
expenses, including occupancy, telecommunications, office expense, and printing and 
publications, have been allocated based on estimates of usage amongst each function. All 
other natural expense categories have been allocated based on direct expenditures incurred. 
 
Income Taxes 
The Trust is a public charity exempt from federal income taxes under Section 501(c)(3) of the 
Internal Revenue Code. Management believes that the Trust operates in a manner consistent 
with its tax-exempt status at both the federal and state levels.  
 
The Trust annually files IRS Form 990 - Return of Organization Exempt from Income Tax, 
reporting various information that the IRS uses to monitor the activities of tax-exempt entities. 
These tax returns are subject to review by the taxing authorities, generally for three years after 
they were filed.  
 
The Trust currently has no tax examinations in progress. 
 
Estimates and Assumptions 
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, disclosure of contingent 
assets and liabilities at the date of the financial statements, and the reported amounts of 
revenues and expenses during the reporting period. Accordingly, actual results could differ 
from those estimates. 
 
Subsequent Events 
Management has evaluated subsequent events through February 3, 2026, which is the date 
these financial statements were available to be issued. 

 
 
3. Program Service Accomplishments (Unaudited) 

 
Land Conservation Program 
The Trust’s conservation program focuses on the efficient and effective conservation of lands 
that further the Trust’s mission and ensure the long-term stewardship and well-being of these 
lands. The Trust’s program area covers nearly seven million acres centered in the Adirondack 
Park and includes Northern Clinton and Franklin Counties, the Upper Black River Valley to 
the west, and the Upper Champlain Basin to the east. Land protection efforts include the 
acquisition of lands for Trust preserves or as additions to the public lands of the Adirondack 
Park as well as the acquisition of conservation easements to permanently protect private 
farms, forests and natural areas.  
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During the year ended June 30, 2025, the Trust completed four fee simple land protection 
projects, including the acquisition of a 67-acre tract, on Willsboro Point in partnership with 
the town of Willsboro, NY marking the organization’s first municipal park partnership 
project. In addition, the Trust added an 80-acre tract to its preserve in Westport, NY and 
purchased a 41-acre tract in Wells, NY along the scenic Griffin Gorge as a future addition to 
NY’s Forest Preserve. The Trust also worked with Paul Smith’s College to protect 2,800 acres 
in the northern Adirondacks, home to the college’s Visitor Interpretive Center (VIC), a hub 
for education and outdoor recreation. The permanent conservation easement held by the Trust 
limits development and other land uses to ensure that the VIC forestlands remain forests 
forever.  
 
Total land and conservation easement stewardship responsibilities for fiscal year 2025 
included management of 15 fee simple title lands totaling 1,249 acres, and 56 conservation 
easements that protect 16,788 acres. Stewardship of the conservation easement portfolio 
included assisting several easement landowners to better manage their lands and working with 
others to correct conservation easement violations.  
 
Stewardship on fee owned lands included planning to make improvements to the Trust’s 
Glenview and High Meadow Preserves in preparation for opening them to public access, and 
the oversight of several properties in preparation for their transfer to New York State for 
inclusion in the Forest Preserve. 
 
Outreach and Education Program 
The Trust’s outreach and education program focuses on educating the public about the value 
of land conservation in the Adirondack region. It enables much of the Trust’s land 
conservation work because it inspires and empowers landowners to take steps toward 
sustainable management and a sustainable future for their lands; publicizes the broad benefits 
of land conservation; builds partnerships with communities, state agencies, and other 
organizations; and promotes a land conservation ethic throughout the Adirondacks. 
 
Accomplishments of the past year include educational field trips to protected lands to increase 
engagement in conservation and bolster nature appreciation; releasing a parkwide report on 
accessible wildland trails that allow people with mobility disabilities to experience nature; 
partnering with local libraries to provide free birdwatching field kits that can be checked out 
like a book; finalizing a community-based effort to make major upgrades to a popular hiking 
trail in Lake Placid estimated to attract more than 15,000 hikers per year; refining a cultural 
due diligence process to incorporate cultural history into land protection and stewardship 
practices; continuing to facilitate connections to nature through trail camera footage of 
wildlife; and engaging different audiences in our conservation work through summer events. 
Staff also advise and collaborate via the New York State Forest Preserve Advisory 
Committee, Adirondack Food System Network, Land Trust Alliance New York Program, 
New York State Ornithological Association, and other ongoing partnerships and programs to 
strengthen environmental stewardship, identify wild land and farmland protection priorities, 
and improve quality of life in the Adirondack region.  
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4. Liquidity and Availability  
 
Financial assets available for general expenditure, that is, without donor or other restrictions 
limiting their use within one year of the statement of financial position date, comprise the 
following: 
 

2025 2024
Current financial assets:

Cash and cash equivalents 446,483$        125,687$      
Contributions receivable -                3,100,000     
Pledges receivable, current portion 392,360          818,287        
Investments, current portion 679,395          663,167        

Current financial assets, end of year 1,518,238       4,707,141     

Less: current financial assets unavailable for general 
expenditure within one year, due to:

Purpose restrictions 55,078            15,742          
Financial assets available to meet cash needs        

for general expenditures within one year 1,463,160$     4,691,399$   
 

As part of the Trust’s liquidity management, it has a policy to structure its financial assets to 
be available as its general expenditures, liabilities, and other obligations come due. To help 
manage unanticipated liquidity needs, the Trust has board-designated endowments totaling 
$6,476,816 and $3,361,775 at June 30, 2025 and 2024, respectively. The Trust also has board-
designated funds for land acquisition and a legal reserve totaling $7,266,882 and $5,917,969 
at June 30, 2025 and 2024, respectively. Although the Trust does not intend to spend from its 
board-designated endowments other than amounts appropriated for expenditure as part of its 
annual budget approval and appropriation process, amounts from its board-designated 
endowment could be made available if necessary. 
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5. Pledges Receivable  
 
Pledges receivable consist of unconditional promises to give from contributors to support the 
Trust’s charitable mission.  
 
At year-end, long-term pledges receivable have been discounted using the risk-free rate of 
3.96% and 5.09% (the one-year Treasury Bill rate at June 30, 2025 and 2024, respectively) to 
reflect the present value of those receivables.  
 
Pledges receivable are due as follows: 
 

2025 2024

Within one year 392,360$        818,287$        
One to two years 113,000          328,894          
Two to three years 57,000            113,558          
Three to four years 47,000            55,000            
Four to five years 32,000            50,000            

Total pledges receivable 641,360          1,365,739       
Less present value component 18,337 49,560

Total pledges receivable, net 623,023          1,316,179       
Less current portion 392,360          818,287          

Pledges receivable, less current portion, net 230,663$        497,892$        

 
 
6. Investments  

 
Investments are presented in the financial statements at their aggregate fair value and consist 
of the following: 
 

2025 2024
Level 1

Cash and cash equivalents 2,205,333$         3,256,653$     
Mutual funds:

Fixed income 34,002                31,988            
US equities 23,938,431         16,711,674     
International equities -                   1,275,417       

Total investments 26,177,766$       21,275,732$   
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7. Right-of-Use Asset and Operating Lease Payable 
 

The Trust has an operating lease for an office building. The lease required monthly payments 
of $3,700, including interest at 2.85%, through June 2024, at which time a new lease was 
entered into through June 2025, with monthly payments of $4,000. In June 2025, the Trust 
entered into a new lease through June 2026 which includes a provision for a one-year renewal 
term. The Trust plans to renew the lease through June 30, 2027. Lease cost is included in 
occupancy expense in the accompanying statements of functional expenses. 
 
The related cost of the right-of-use asset and accumulated amortization as of June 30, 2025 
and 2024 are as follows:  
 

2025 2024

Right-of-use asset - operating lease 137,475$        175,799$        
Less: accumulated amortization 44,820 86,401            

Total right-of-use asset - operating lease 92,655$          89,398$          

 
The components of lease cost for the years ended June 30, 2025 and 2024 were as follows: 
 

2025 2024

Operating cash outflows from operating leases 48,000$          44,400$          
ROU asset obtained in exchange for operating 

lease liability 45,677$          47,977$          
Weighted average remaining lease term 2 years 2 years
Weighted average discount rate 3.72% 4.71%

 
Other information related to leases is as follows:  
 

2025 2024

Operating lease cost 48,000$          46,404$          
Short-term lease cost 10,800            9,600              

Total operating lease cost 58,800$          56,004$          
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Future minimum lease payments due on the Trust’s operating lease agreement are as follows 
as of June 30, 2025: 
 

Year Ending

June 30, 2026 48,000$          
June 30, 2027 48,000            

Total future minimum lease payments 96,000            
Less: imputed interest 3,345              

92,655            
Less: current portion 45,608            

Operating lease payable, less current portion 47,047$          

 
 

8. Property and Equipment 
 

Property and equipment consisted of the following: 
 

2025 2024

Equipment 32,191$          32,191$          
Vehicles 73,419            73,419            
Computer equipment 57,542            57,542            

163,152          163,152          
Less: accumulated depreciation 98,341            86,321            

Property and equipment, net 64,811$          76,831$          
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9. Net Assets 
 

2025 2024

Net Assets without Donor Restrictions:
Undesignated 1,133,751$     4,178,290$     
Invested in conserved lands 4,639,498       4,358,968       
Invested in property and equipment 64,811            76,831            
Board-designated for:

Operations quasi endowment 4,077,249       1,045,265       
Stewardship quasi endowment 2,399,567       2,316,510       
Land acquisition 7,022,392       5,677,809       
Legal reserve 244,490          240,160          

Total net assets without donor restrictions 19,581,758     17,893,833     
 

Net Assets with Donor Restrictions:
Subject to expenditure for specific purpose:

Stewardship activities 691,703          620,608          
Capital funds 1,296,893       941,514          
Invested in conserved lands 182,845          182,845          
Land and easement acquisitions 36,563            817,941          
Staffing and other 55,078            15,742            

2,263,082       2,578,650       
 

Subject to time restriction 623,023          1,316,179       

Subject to Spending Policy and Appropriation:
Internship term endowment 1,115,379       1,007,012       
Operations endowment 429,968          242,457          
Stewardship endowment 2,484,963       1,856,043       

4,030,310       3,105,512       
Subject to Restriction in Perpetuity:

Operations endowment 1,500,000       1,500,000       
Stewardship endowment 3,998,344       3,988,244       

5,498,344       5,488,244       
Total net assets with donor restrictions 12,414,759     12,488,585     

Total net assets 31,996,517$   30,382,418$   
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10. Endowment 
 

As required by accounting principles generally accepted in the United States of America, net 
assets associated with endowment funds are classified and reported based upon the existence 
or absence of donor-imposed restrictions. 
 
Board-designated as Endowment 
The Board designated certain net assets as funds functioning as an endowment to provide 
stable financial support to the Trust and support restoring, monitoring, and managing natural 
areas and open space owned by the Trust. Since the funds resulted from an internal 
designation and are not donor-restricted, they are classified and reported as net assets without 
donor restrictions. However, they are managed in the same manner as the donor-restricted 
endowment funds described below. 
 
Donor-restricted Endowment 
The Trust’s donor-restricted endowment consists of individual funds established at the request 
of the donors for specific purposes. The Trust’s term endowment consists of a fund with 
stipulations that they be invested to provide a source of income for a specified term and that 
the income be used for a specified purpose. This fund is both time and purpose restricted.  
 
Interpretation of Relevant Law 
The Board has determined that the New York Prudent Management of Institutional Funds Act 
(NYPMIFA), an enacted version of the Uniform Prudent Management of Institutional Funds 
Act (UPMIFA), applies to the Trust’s endowment fund. UPMIFA provides guidance and 
authority to charitable organizations concerning the management and investment of funds 
held by those organizations, and UPMIFA imposes additional duties on those who manage 
and invest charitable funds. These duties provide additional protections for charities and also 
protect the interests of donors who want to see their contributions used wisely. 
 
As a result of the Board’s interpretation of NYPMIFA, the Trust classifies as net assets with 
donor restrictions (time restricted in perpetuity) the original value of gifts donated to the 
donor-restricted endowments, the original value of subsequent gifts to the donor-restricted 
endowments, and accumulations to the donor-restricted endowments made in accordance with 
the direction of the applicable donor gift instruments at the time the accumulation is added to 
the fund. The accumulated investment return on the donor-restricted endowment funds is 
classified as net assets with donor purpose restrictions until those amounts are appropriated 
for expenditure by the Trust in a manner consistent with the purpose restriction. 
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A summary of changes in endowment net assets for the year ended June 30, 2025 is as follows: 
 

Without Donor 
Restrictions

With Donor 
Restrictions

Endowment net assets, beginning of year 3,361,775$     8,593,756$     

Contributions 2,994,506       10,100            
Investment return, net 466,558          1,192,667       
Appropriations under spending policy (346,023)         (267,869)         

Endowment net assets, end of year 6,476,816$     9,528,654$     

 
A summary of changes in endowment net assets for the year ended June 30, 2024 is as follows: 
 

Without Donor 
Restrictions

With Donor 
Restrictions

Endowment net assets, beginning of year 2,910,614$     6,928,859$     

Contributions 22,250            544,931          
Investment return, net 556,100          1,323,823       
Appropriations under spending policy (127,189)         (203,857)         

Endowment net assets, end of year 3,361,775$     8,593,756$     

 
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 
UPMIFA requires the Trust to retain as a fund of perpetual duration. There were no such 
deficiencies at June 30, 2025 and 2024. 
 
Return Objective and Risk Parameters - The Trust’s endowments and all other financial 
assets are managed by the Investment Committee of the Trust consisting of three or more 
members appointed annually by the Board of Directors. The primary investment objective is 
to provide for long-term growth of the Trust’s investment funds consistent with prudent levels 
of risk and to emphasize total return from capital appreciation and dividend and interest 
income. Authorizations to expend money from the endowment funds are the responsibility of 
the Board. 
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Strategies Employed for Achieving Objectives - To satisfy its long-term rate of return 
objectives, the Trust 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 Trust targets a diversified asset allocation that places a greater emphasis on 
equity-based investments to achieve its long-term return objectives within prudent risk 
constraints. 
 
Spending Policy and How the Investment Objectives Relate to the Spending Policy - The 
Trust has a policy of appropriating for distribution each year no more than 4.5 percent of its 
endowment fund’s average fair value for 12 quarters ending December 31 of the calendar year 
ending immediately prior to the current fiscal year in which the distribution is planned. In 
establishing this policy, the Trust considered the long-term expected return on its endowment. 
Accordingly, over the long term, the Trust expects the current spending policy to allow its 
endowment to grow annually. This is consistent with the Trust’s objective 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 return. 

 
The Trust honors the donors’ specific, written restrictions or directives. The endowment 
spending policy prohibits withdrawal of the initial gift. Upon action of the Board, additional 
funds may be drawn. The Finance Committee is authorized to determine the actual amount of 
such distributions in any year within the foregoing permitted maximum. 
 
 

 
11. Mortgage Payable 

 
In 2023, the Trust entered into a two-year non-interest-bearing mortgage agreement for 
$200,000, expiring in April 2025, for the purchase of land. The outstanding balance was paid 
in full during the year ended June 30, 2025.  
 
 

12. Contributed Nonfinancial Assets 
 

Contributed nonfinancial assets recognized during the year ended June 30, 2025, consisted of 
donated conservation land with a value of $93,800 and miscellaneous marketing supplies of 
approximately $4,300. During the year ended June 30, 2024, the Trust received miscellaneous 
marketing supplies of approximately $1,100. Contributed conservation land is recorded at the 
approximate fair market value at the date of donation determined by tax assessment value, or 
a certified appraisal, if available. Marketing supplies were recorded at the cost at which they 
were offered for sale if purchased and will be used by the Trust. 
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13. Employee Benefit Plan 
 
On October 18, 2017, the Trust adopted a 403(b) retirement plan for eligible employees. The 
plan matches employees’ contributions up to 8% of their earnings. For the years ended June 
30, 2025 and 2024, the Trust contributed $88,108 and $77,292, respectively. 
 
 

14. Concentrations of Risk 
 
The financial instruments that potentially expose the Trust to concentrations of credit and 
market risk consist primarily of cash and cash equivalents, pledges receivable and 
investments. Management believes minimal credit risk exists with respect to these 
concentrations.  
 
The Trust maintains its cash account in one financial institution which is insured by the 
Federal Deposit Insurance Corporation. The balance is insured up to $250,000. From time to 
time, the Trust’s account balance may exceed this limit. Cash balances in excess of $250,000 
are generally uninsured.  
 
At June 30, 2025, 80% of the pledges receivable balance was due from four donors. At June 
30, 2024, 40% of the pledges receivable balance was due from two donors. Management has 
performed an analysis of these receivables at year-end and does not believe that a significant 
credit risk exists relating to the pledges receivable.  
 
For the year ended June 30, 2025, 31% of contribution revenue was received from one donor. 
For the year ended June 30, 2024, 62% of contribution revenue was received from two donors.  
 
Investment securities are exposed to various risks, such as interest rate, market and credit 
risks. Due to the level of risk associated with certain investment securities, it is possible that 
changes in values of investment securities could occur in the near term and that such changes 
could materially affect investment balances and activity included in the financial statements. 
The Trust has a diversified portfolio for all of its investments and works to attain a prudent 
level of diversification in an attempt to minimize potential risk associated with investment 
securities to the extent possible.  

 


