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1283 NORTH 14™ AVENUE, SUITE 201

holmes O tumner

certified public accountants F:(406) 586-3111

MEMBERS OF CPAMERICA, INC.

Independent Accountant's Review Report

To the Board of Directors
Gallatin River Task Force, Inc.

We have reviewed the accompanying financial statements of Gallatin River Task Force, Inc. (the
Company), which comprise the statement of financial position as of December 31, 2025, and the
related statement of activities and net assets, statement of functional expenses, and statement of
cash flows for the year then ended, and the related notes to the financial statements. A review
includes primarily applying analytical procedures to management’s financial data and making
inquiries of the Organization's management. A review is substantially less in scope than an audit, the
objective of which is the expression of an opinion regarding the financial statements as a whole.
Accordingly, we do not express such an opinion.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this
includes 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.

Accountant's Responsibility

Our responsibility is to conduct the review engagement in accordance with Statements on Standards
for Accounting and Review Services promulgated by the Accounting and Review Services Committee
of the AICPA. Those standards require us to perform procedures to obtain limited assurance as a basis
for reporting whether we are aware of any material modifications that should be made to the
financial statements for them to be in accordance with accounting principles generally accepted in
the United States of America. We believe that the results of our procedures provide a reasonable
basis for our conclusion.

We are required to be independent of the Company and to meet our other ethical responsibilities, in
accordance with the relevant ethical requirements related to our review.



Accountant's Conclusion

Based on our review, we are not aware of any material modifications that should be made to the
accompanying financial statements in order for them to be in accordance with accounting principles
generally accepted in the United States of America.

%L/(,&S ’L/_Zfausf “C.

Holmes & Turner
Bozeman, MT
May 15, 2026



Gallatin River Task Force, Inc.
Statement of Financial Position
As of December 31, 2025

Assets
Current Assets
Cash and cash equivalents $ 741,633
Receivables 293,535
Inventories 32,318
Prepaid expenses 10,955
Other current assets 980
Total current assets 1,079,421
Property, plant, and equipment, net
Property, plant, and equipment 22,077
Accumulated depreciation and amortization (7,833)
Total Property, plant, and equipment, net 14,244
Total assets $ 1,093,665
Liabilities and net assets
Liabilities
Current liabilities
Accounts payable and accrued expenses 65,188
Accrued payroll and related benefits 14,518
Total current liabilities 79,706
Total liabilities 79,706
Net assets
Net assets with donor restrictions 511,466
Net assets without donor restrictions 502,493
Total net assets 1,013,959
Total liabilities and net assets $ 1,093,665

See independent accountant's review report
The accompanying notes are an integral part of these financial statements.
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Gallatin River Task Force, Inc.
Statement of Activities and Net Assets
For the year ended December 31, 2025

Without Donor With Donor

Restriction Restrictions Total
Support and revenues
Contribution revenue $ 275,871 $ 67,373 $ 343,244
Contribution revenue - nonfinancial assets 24,384 24,384
Government grants 209,119 209,119
Other grant revenue 599,594 438,565 1,038,159
Merchandise 21,121 21,121
Program revenue 3,937 3,937
Membership fees revenue 16,755 16,755
Special events revenue 332,933 332,933
Direct benefit to donors (40,953) (40,953)
Net assets released from restriction 446,047 (446,047) -
Total support and revenues 1,888,808 59,891 1,948,699
Expenses:
Program services 1,537,124 1,537,124
Management and general 187,190 187,190
Fundraising 318,981 318,981
Total expenses 2,043,295 2,043,295
Nonoperating activities:
Investment income, interest 8,606 8,606
Miscellaneous income 20 20
Total nonoperating activities 8,626 8,626
Changes in net assets (145,861) 59,891 (85,970)
Net assets at beginning of year 648,354 451,575 1,099,929
Net assets at end of year $ 502,493 $ 511,466 $ 1,013,959

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

See independent accountant's review report

4



Gallatin River Task Force, Inc.

Statement of Functional Expenses
For the year ended December 31, 2025

Management and

Program Services General Fundraising Total
Accounting fees $ - $ 89,375 1,250 $ 90,625
Advertising and promotion 27,728 390 35,190 63,308
Bank charges and fees 26 346 7,902 8,274
Communications and information 9,667 435 5,979 16,081
technology
Conservation programs 772,959 - - 772,959
Depreciation 3,901 - - 3,901
Dues and subscriptions 45,575 363 1,648 47,586
Employee benefits 52,722 9,805 25,411 87,938
Food 2,608 528 189 3,325
Insurance 10,212 2,075 824 13,111
Legal and other professional fees and 242,625 537 48,623 291,785
services
Miscellaneous expenses 1,134 4,425 1,643 7,202
Noxious Weed Management 1,580 - - 1,580
Office expense 15,075 468 13,098 28,641
Payroll taxes 24,341 5,982 13,840 44,163
Rebates 4,716 - - 4,716
Rent 10,895 421 - 11,316
Repairs and maintenance 733 - - 733
Salaries and wages 299,900 71,970 162,538 534,408
Training 5,995 26 846 6,867
Travel, meals and entertainment 3,588 - - 3,588
Utilities 1,144 44 - 1,188
Total expenses $ 1,537,124 $ 187,190 318,981 $ 2,043,295

See independent accountant's review report
The accompanying notes are an integral part of these financial statements.
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Gallatin River Task Force, Inc.
Statement of Cash Flows
For the year ended December 31, 2025

Cash flows from operating activities
Change in net assets $ (85,970)
Adjustments to reconcile change in net assets to net cash provided by (used in)
operating activities

Depreciation and amortization 3,901
(Increase) decrease in operating assets:

Inventory (14,546)

Grants receivable (10,475)

Prepaid expenses (10,935)

Increase (decrease) in operating liabilities:

Accounts payable and accrued expenses (393,790)
Net cash provided by (used in) operating activities (511,815)
Cash flows from investing activities

Purchase of property, plant, and equipment (10,274)
Net increase (decrease) in cash, cash equivalents, and restricted cash (522,089)
Cash, cash equivalents, and restricted cash at beginning of year 1,263,722

Cash, cash equivalents, and restricted cash at end of year $ 741,633

Supplemental cash flow information
Interest $ -
Income taxes -

See independent accountant's review report
The accompanying notes are an integral part of these financial statements.
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Gallatin River Task Force, Inc.
Notes to the Financial Statements
For the year ended December 31, 2025

Summary of Significant Accounting Policies

a. Nature of Organization

The Gallatin River Task Force, Inc. (the Task Force), is a not-for-profit corporation under Internal
Revenue Code Section 501(c)(3). The Task Force is located in Big Sky, Montana and was created in
2000. The Task Force partners with the local community to lead conservation and inspire
stewardship of the Gallatin River Watershed.

b. Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of accounting in
accordance with the accounting principles generally accepted in the United States of America
(GAAP) as codified by the Financial Accounting Standards Board (FASB).

Net assets and revenues, expenses, gains, and losses are classified based on the existence or
absence of donor-imposed restrictions. Accordingly, net assets of the Task Force and changes
therein are classified and reported as follows.

i. Net Assets Without Donor Restrictions
Net assets that are not subject to donor-imposed stipulations.
ii. Net Assets with Board-Designated Restrictions

Net assets that are not subject to donor-imposed stipulations, but the Board has reserved to
not be used for operations


Kristin Gardner
Comment on Text
Replace with: protects, restores, and inspires stewardship of the Gallatin River


Gallatin River Task Force, Inc.
Notes to the Financial Statements
For the year ended December 31, 2025

1. Summary of Significant Accounting Policies (Continued)
b. Basis of Accounting (Continued)

iii. Net Assets with Donor Restrictions

Net assets subject to donor-imposed restrictions that either expire by the passage of time or
can be fulfilled by actions of the Task Force pursuant to the donor's stipulations. Restricted
contributions whose restrictions are met in the same reporting period are reflected as
contributions without donor restrictions by the Task Force. This net asset classification also
includes net assets subject to donor-imposed stipulations that require they be maintained
permanently by the Task Force. Generally, the donors of these assets permit the use of all or
part of the income earned on any related investments for general or specific purposes. The

Task Force did not have any net assets requiring permanent restrictions as of December 31,
2025.

c. Cash and Cash Equivalents

Cash includes cash in banks and on hand. As of December 31, 2025 the Task Force had non-
interest bearing checking accounts. The balances are insured by the Federal Deposit Insurance
Corporation (FDIC) up to $250,000. At December 31, 2025, the task force had $576,484 of cash
balances that were covered under an Insured Cash Sweep (ICS) program, whereby they are
insured by FDIC at other financial institutions. At December 31, 2025, the Task Force did not have
any uninsured cash balances.

For the purposes of the statements of cash flows, the Task Force considers all cash and other
highly liquid investments with an original maturity of less than three month as cash and cash
equivalents.

d. Grants Receivable

Grants receivable are carried a their estimated collectible amounts. An allowance for doubtful
accounts has not been established for grants receivable as management considers these accounts
to be fully collectible. As of December 31, 2025, approximately 29% of the grants receivable
balance was from the Big Sky Resort Area Tax District.
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Gallatin River Task Force, Inc.
Notes to the Financial Statements
For the year ended December 31, 2025

Summary of Significant Accounting Policies (Continued)
e. Inventory
The Task Force's inventory is comprised of shirts, hats, and other miscellaneous items to be sold

at special events. Inventory is stated at lower of cost or net realizable value utilizing the first-in,
first-out (FIFO) basis.

f. Property, Plant, and Equipment

Expenditures in excess of $5,000 for purchases and for major betterments that extend the useful
lives of property and equipment are capitalized. Expenditures for maintenance and repairs are
charged to expenses as incurred. Property, plant and equipment is carried at cost. Depreciation is
calculated using the straightline method over the asset's estimated useful life.

Useful lives are determined as follows:

Office furniture and equipment 5 years
Computer hardware and software 3 years
Leasehold improvements Length of lease

Depreciation expense for December 31, 2025 was $3,901.

g. Revenue Recognition

i. Grants

The Task Force receives grants from public agencies, as well as private organizations and
individuals, to be used for specific programs or purposes, which may include general
operations. Unconditional grant awards are recorded as grant revenue in the period in which
they are awarded. Grants having the existence of a condition, but lacking in both the
existence of a barrier and right of return to the resource provided, are classified as restricted
grant revenue until the conditions are met. Conditional grant awards, having both the
existence of a barrier and right of return to the resource provider, are classified as refundable
advances when received as a cash advance and are recognized as revenue when the awards
are expended for the purposes of the grant or other conditions are satisfied.



Gallatin River Task Force, Inc.
Notes to the Financial Statements
For the year ended December 31, 2025

1. Summary of Significant Accounting Policies (Continued)
g. Revenue Recognition (Continued)

ii. Contributions and Pledges

Contributions are recognized when the donor makes a promise to give to the Task Force that
is, in substance, unconditional. Unconditional donor promises to give are reported at fair
value at the date that there is sufficient verifiable evidence documenting that a promise was
made by the donor and received by the Task Force. Conditional pledges and promises to give
are recognized when the condition required is met.

Gifts are reported as either net assets without donor restrictions or net assets with donor
restrictions if they are received with donor stipulations that sufficiently limit the use of the
donated assets. When a donor restriction expires, through passage of time or when the
purpose is accomplished, net assets with donor restrictions are reclassified to net assets
without donor restrictions.

iii. Membership Dues

Membership dues are received annually from the Task Force's internal members. Revenues
from membership dues are recognized and used within the same reporting period as
received. No substantial benefits are provided in exchange for the annual dues received.

iv. In-Kind Contributions

The Task Force records various types of in-kind support, including goods and services. GAAP
requires recognition of professional services received if those services (a) create or enhance
long-lived assets or (b) require specialized skills, are provided by individuals possessing those
skills, and would typically need to be purchased if not provided by donation. Contributions of
tangible assets are recognized at fair value when received. During the year ended December
31, 2025, the Task Force recorded $24,384 of in-kind support.
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Gallatin River Task Force, Inc.
Notes to the Financial Statements
For the year ended December 31, 2025

Summary of Significant Accounting Policies (Continued)
g. Revenue Recognition (Continued)

v. Fundraising Events

Revenue from fundraising events consists of event ticket sales, sponsorships, and auction item
sales. Ticket sales may be comprised of an exchange element based on the values of the
benefits provided, and a contribution element for the difference between the total ticket paid
and the exchange element. Sponsorships are a contribution. Auction item sales are an
exchange transaction up to the fair market value of the auction package and anything beyond
that is a contribution. All of the income from fundraising events is classified as special event
revenue on the statement of activities.

Ticket sales and sponsorships related to fundraising events are recognized as event income
when money is received as the majority of the transaction is considered to be a contribution.
Auction item sales are not recognized as revenue until the event occurs. The donation of
items and professional services necessary for fundraising events are recorded as in-kind
contributions at the time of the event.

h. Functional Allocation of Expenses

Functional expenses are allocated according to the nature of each expense and allocated by
employees on their timesheets. The majority of conservation program expenses, in-kind
expenses, and merchandise relate to program expenses. Interest and banking mainly relate to
management and general expenses. General fundraising is the single expense that relates mainly
to fundraising. Other expenses are allocated on an individual transaction basis by the executive
director or an individual familiar with the expenses based on specific identification.

i. Use of Estimates

The preparation of financial statements in accordance with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from those
estimates and may have impact on future periods.
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Gallatin River Task Force, Inc.
Notes to the Financial Statements
For the year ended December 31, 2025

1. Summary of Significant Accounting Policies (Continued)

j- Income Taxes

The Task Force is exempt from federal income taxation under section 501(c)(3) of the Internal
Revenue Code, and from state income taxation under Section 84-1501, Revised Codes of
Montana.

k. Advertising Costs

The Task Force expenses advertising and marketing costs as they are incurred. Advertising
expense was $63,308 for the year ended December 31, 2025.

2. Contract Balances

The timing of revenue recognition, billings, and cash collections results in billed grants receivable
(contract assets), and unearned revenues (contract liabilities) on the Statement of Financial Position.
The beginning and ending contract balances were as follows:

2025 2024
Grants receivables $ 293,535 $ 283,061

3. Leases

The Task Force leases various office and storage space in Big Sky, Montana on a month-to-month
basis. The Task Force has elected to apply the short-term lease exception to all leases with a term of
one year or less. The Task Force's total lease expense for the year ended December 31, 2025 was
$11,316.

4. Net Assets With Donor Restrictions

Net assets with donor program restrictions consist of the following:
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Gallatin River Task Force, Inc.
Notes to the Financial Statements
For the year ended December 31, 2025

4. Net Assets With Donor Restrictions (Continued)

Total
Advocacy/Wild & Scenic $ 11,794
Education 4,195
Gallatin River Restoration 145,000
Middle Fork Restoration Project 46,150
Mural, Underwater Photography and Speaker Series 5,605
Advocacy & Outreach/Education 750
Porcupine Project 124,150
Restoration 67,663
Water Conservation Program 79,109
West Fork Restoration Master Plan 459
Hebgen Campaign 14,191
Steve Johnson Memorial Fund 12,400
Total $ 511,466
5. Net Assets Without Donor Restrictions
Net assets without donor restrictions comprises the following as of December 31, 2025:

Total
Undesignated $ 320,861
Board designated 181,632
Total net assets without donor restrictions $ 502,493

6. Related-Party Transactions

A board member of the Task Force owns 100% of a vendor used by the Task Force for advertising and

graphic design. Advertising expenses paid to the vendor for the year ended December 31, 2025, were

$19,220. At December 31, 2025, $15,400 was payable to the vendor.

Board members and staff of the organization donated approximately $20,709 for the year ended

December 31, 2025.
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Gallatin River Task Force, Inc.
Notes to the Financial Statements
For the year ended December 31, 2025

7. Retirement Plan

On January 1, 2024, the Task Force established a defined contribution retirement plan under Section
403(b) of the Internal Revenue Code for the benefit of its employees. The 403(b) plan allows
employees to contribute a portion of their compensation on a pre-tax or after-tax ROTH basis, subject
to IRS annual contribution limits. This Plan covers all employees meeting certain eligibility
requirements. The Task Force matches contributions of up to 3% of the employee deferrals, subject to
plan terms and annual IRS limits. During the year ended December 31, 2025, the Task Force made
$39,762 of matching contributions to the 403(b) Plan.

8. Liquidity and Availability of Resources

Financial assets available for general expenses (without donor or other restrictions limiting their use),
within one year of the financial position date, comprise the following:

Cash and cash equivalents $ 741,633
Grants receivables 293,535
Net assets with donor restrictions (511,466)
Total $ 523,702

The Task Force is substantially supported by grant and contribution revenue. The Task Force has
various sources of liquidity at its disposal, including cash and cash equivalents and receivables. The
Task Force strives to maintain three to six months of operating costs in reserves. This allows for the
Task Force to appropriately respond to emergency or unforeseen situations. Furthermore, reserve
funds allow the Task Force to maintain needed cash flow throughout the fiscal year.

9. Concentrations

During the year ended December 31, 2025, the Task Force received approximately 17% of its total
support and operating revenue from its Hooked on the Gallatin special fundraising event.
Approximately 30% of total support and operating revenue was received from Big Sky Resort Area Tax
District grants.
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Gallatin River Task Force, Inc.
Notes to the Financial Statements
For the year ended December 31, 2025

9. Concentrations (Continued)

During the year ended December 31, 2025, the Task Force obtained approximately 51% of its
conservation planning, design, and construction services from WGM Group, Inc. Total payments to
WGM Group, Inc. totaled approximately 26% of total program expenses. The Task Force obtained
approximately 45% of its conservation, planning, design, and construction services from R.E. Miller
and Sons, Inc. which approximated 23% of total program expenses.

The Task Force also has a concentration of risk related to grants receivable. As of December 31, 2025,
29% of the Task Force's grants receivable was from the Big Sky Resort Area Tax District.

10. Subsequent Event

The Task Force has evaluated all subsequent events through May 15, 2026, the date the financial
statements were available to be issued.
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