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INDEPENDENT AUDITOR'S REPORT 
 

To the Board of Directors  
The Great Land Trust, Inc. 
 
Opinion 
We have audited the accompanying financial statements of The Great Land Trust, Inc. (a 
nonprofit corporation), which comprise the statement of financial position as of 
September 30, 2023, and the related statements of activities, functional expenses, and cash 
flows for the year 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 Great Land Trust, Inc. as of September 30, 2023, and 
the changes in net assets and its cash flows for the year then ended in accordance with 
accounting principles generally accepted in the United States of America. 
 
Basis for Opinion 
We conducted our audit in accordance with auditing standards generally accepted in 
the United States of America and the standards applicable to financial audits contained 
in Government Auditing Standards, issued by the Comptroller General of the United States. 
Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. We are required 
to be independent of The Great Land Trust, Inc. and to meet our other ethical 
responsibilities in accordance with the relevant ethical requirements relating to our 
audit. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinions  
 
Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with accounting principles generally accepted in the United 
States of America, and for the design, implementation, and maintenance of internal control 
relevant to the preparation and fair presentation of financial statements that are free from 
material misstatement, whether due to fraud or error.   
 
In preparing the financial statements, management is required to evaluate whether there 
are conditions or events, considered in the aggregate, that raise substantial doubt about 
The Great Land Trust, Inc.’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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Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue 
an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not absolute assurance and therefore is not a guarantee that an audit 
conducted in accordance with 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 Great Land Trust, Inc.’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 Great Land Trust, Inc.’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. 
 
Report on Summarized Comparative Information 
We have previously audited The Great Land Trust, Inc.’s 2022 financial statements, and 
we expressed an unmodified audit opinion on those audited financial statements in our 
report dated December 13, 2022. In our opinion, the summarized comparative information 
presented herein as of and for the year ended September 30, 2022, is consistent, in all 
material respects, with the audited financial statements from which it has been derived. 
 
Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated 
December 14, 2023 on our consideration of The Great Land Trust, Inc.’s internal control 
over financial reporting and on our tests of its compliance with certain provisions of 
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laws, regulations, contracts, and grant agreements and other matters. The purpose of 
that report is solely to describe the scope of our testing of internal control over financial 
reporting and compliance and the results of that testing, and not to provide an opinion 
on the effectiveness of The Great Land Trust, Inc.’s internal control over financial 
reporting or on compliance. That report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering The Great Land Trust, 
Inc.’s internal control over financial reporting and compliance. 

 
Portland, Oregon  
December 14, 2023 



STATEMENT OF FINANCIAL POSITION
September 30, 2023

(With comparative totals for 2022)

2023 2022
ASSETS

Current assets:
Cash and cash equivalents 3,887,052$    868,593$        
Designated cash 10,411              10,249             
Restricted cash 1,261,275        1,343,825        

Total cash and cash equivalents 5,158,738        2,222,667       
Accounts and contributions receivable 235,103           281,896           
Other assets 7,496               7,130                

Total current assets 5,401,337        2,511,693        

Noncurrent assets:
Investments 11,377,357       10,769,614      
Right-of-use assets 40,505 -                   
Property and equipment, net 4,688              8,555               
Conservation property 113,398            113,398            

Total noncurrent assets 11,535,948      10,891,567      

TOTAL ASSETS 16,937,285$   13,403,260$   

LIABILITIES AND NET ASSETS

Current liabilities:
Accounts payable 91,731$            217,509$        
Deferred revenue 5,787,261        6,095,942      
Operating lease liabilities, current portion 40,896            -                   

Total current liabilities 5,919,888       6,313,451        

Net assets:
Without donor restrictions:

Undesignated 3,978,547       819,625           
Board designated 376,340          334,644          

Total without donor restrictions 4,354,887       1,154,269        
With donor restrictions 6,662,510       5,935,540       

Total net assets 11,017,397       7,089,809       

TOTAL LIABILITIES AND NET ASSETS 16,937,285$   13,403,260$   

THE GREAT LAND TRUST, INC.

See notes to financial statements.
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STATEMENT OF ACTIVITIES
For the year ended September 30, 2023

(With comparative totals for 2022)

2023
Without Donor With Donor 2022

Restrictions Restrictions Total Total
Support and revenue:

Contributions 186,454$            246,699$     433,153$       212,130$       
Government grants 306,398              -                 306,398         433,033        
Land conservation fees 807,015               -                 807,015          191,552         
Sale of mitigation credits to 

Department of Defense 2,588,340 -                 2,588,340      -                
Net assets released from restrictions:

Satisfaction of purpose restrictions 121,055               (121,055)        -                 -                
Total support and revenue 4,009,262          125,644         4,134,906      836,715         

Expenses:
Lands management 643,599              -                 643,599         570,870        
Stewardship 109,772               -                 109,772          131,536         

Total program expenses 753,371               -                 753,371          702,406        
Management and general 84,894                -                 84,894           88,629          
Fundraising 43,744                -                 43,744           43,599          

Total expenses 882,009              -                 882,009         834,634        

Change in net assets before
non-operating activities: 3,127,253            125,644         3,252,897      2,081             

Non-operating activities: 
Grants received for conservation 

property acquisition and development 2,158,683            -                 2,158,683       478,515         
Conservation property acquisition, 

restoration, settlement, and development (2,332,452)         -                 (2,332,452)    (953,187)       
Long-term stewardship support -                      60,628          60,628           761,716          
Investment income, net of fees 41,867 217,525         259,392         196,645        
Change in value of investments 30,248                498,192         528,440         (1,474,558)   
Net assets release from restriction:

Satisfaction of purpose restrictions 175,019               (175,019)        -                 -                

Change in net assets 3,200,618           726,970        3,927,588      (988,788)      

Net assets:
Beginning of year 1,154,269            5,935,540     7,089,809      8,078,597     

End of year 4,354,887$        6,662,510$   11,017,397$   7,089,809$  

THE GREAT LAND TRUST, INC.

See notes to financial statements.
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STATEMENT OF FUNCTIONAL EXPENSES
For the year ended September 30, 2023

(With comparative totals for 2022)

Lands Total Management 2023 2022
Management Stewardship Program and General Fundraising Total Total

Salaries and related costs 475,720$       78,899$          554,619$      68,700$          21,462$         644,781$     595,096$   
Land transactions 16,102             4,597              20,699          280                 87                    21,066          26,900        
Office expense 4,079              631                  4,710              531                  2,628              7,869            6,995          

Outreach and development 7,173                318                  7,491              44                   10,861             18,396          20,413         
Occupancy 38,799            6,708              45,507           5,526              1,724              52,757         48,907        
Professional services 57,069            9,013               66,082           5,733               3,289              75,104          77,819         

Travel and training expense 30,080            6,447              36,527           82                    96                   36,705         21,310         
Depreciation 2,843              492                 3,335              405                 127                  3,867            4,584          
Other expenses 11,734             2,667              14,401            3,593               3,470              21,464         32,610         

Total operating expenses 643,599         109,772           753,371          84,894           43,744           882,009      834,634      

Non-operating expenses:
Acquisition and development costs 2,181,734        150,718           2,332,452     -                  -                  2,332,452   953,187       

Total expenses 2,825,333$    260,490$       3,085,823$   84,894$         43,744$         3,214,461$  1,787,821$  

THE GREAT LAND TRUST, INC.

Program

See notes to financial statements.
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STATEMENT OF CASH FLOWS
For the year ended September 30, 2023

(With comparative totals for 2022)

2023 2022
Cash flows from operating activities:

Cash received from contributions 344,399$      211,926$       
Cash received from government grants 232,680         326,909        
Cash received from land conservation fees 807,015          191,552          
Cash received from sale of mitigation credits to Department of Defense 2,588,340     -                 
Cash received from interest and dividends 259,392         196,645         
Cash paid to employees and vendors (1,004,286)    (680,935)       
Cash paid for operating leases (38,397)          -                 
Net cash flows from operating activities 3,189,143       246,097        

Cash flows from investing activities:
Purchase of conservation property (2,332,452)    (953,187)        
Purchase of property and equipment -                 (1,396)            
Proceeds from the sale of investments 714,647          635,794         
Purchase of investments (793,950)       (2,306,220)   
Net cash flows from investing activities (2,411,755)     (2,625,009)   

Cash flows from financing activities:
Cash received for long-term stewardship and management -                 559,004        
Proceeds restricted to the acquisition of conservation property 2,158,683      478,515         
Net cash flows from financing activities 2,158,683      1,037,519       

Net change in cash and cash equivalents 2,936,071      (1,341,393)     

Cash and cash equivalents - beginning of year 2,222,667      3,564,060     

Cash and cash equivalents - end of year 5,158,738$    2,222,667$   

Cash and cash equivalents 3,887,052$   868,593$      
Designated cash 10,411             10,249           
Restricted cash 1,261,275       1,343,825      

Total cash and cash equivalents - end of year 5,158,738$    2,222,667$   

Supplemental cash flow information:
Non-cash investing and financing activities:

Obtaining right-of-use assets in exchange for lease liabilities 77,010$          -$               

THE GREAT LAND TRUST, INC.

See notes to financial statements.
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THE GREAT LAND TRUST, INC. 
NOTES TO FINANCIAL STATEMENTS 

September 30, 2023 
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1. THE ORGANIZATION 
 
Description of Organization 
The Great Land Trust, Inc. (GLT) was founded in Alaska in 1995 for the purpose of conserving 
land and waterways in Southcentral Alaska. GLT’s mission is to conserve and steward lands 
and waters essential to the quality of life and economic health of Alaskans. Since 1995, GLT 
has completed 69 projects which have led to the protection of over 56,989 acres of land.  
 
GLT’s programs include: 
 

Land Project Development 
Lands project development activities include all mapping and prioritization work, 
landowner outreach and communication, project development, site selection, site visits, 
due diligence activities, report preparation, landowner negotiations, and the purchase of 
conservation easement or fee title properties. Lands project development activities also 
include properties purchased with funding from developers paid to GLT via the In-Lieu 
Fee Agreement with the Army Corps of Engineers. 

 
Land Management and Stewardship 
Land management and stewardship activities include the annual monitoring of properties 
on which GLT holds a conservation easement including engaging with landowners and 
the enforcement of all conservation easements held by GLT. Activities also include the 
management of all properties currently owned in fee by GLT and properties on which 
GLT holds a conservation easement. 

 
 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Net Assets 
Net assets, revenues, gains, and losses are classified based on the existence or absence of 
donor or grantor imposed restrictions. Accordingly, net assets and changes therein are 
classified and reported as follows: 
 

Net Assets Without Donor Restrictions - Net assets available for use in general operations 
and not subject to donor (or certain grantor) restrictions.  
 
Net Assets With Donor Restrictions - Net assets subject to donor- (or certain grantor) 
imposed restrictions. Some donor-imposed restrictions are temporary in nature, 
such as those that will be met by the passage of time or other events specified by 
the donor. Other donor-imposed restrictions are perpetual in nature, where the 
donor stipulates that resources be maintained in perpetuity. Donor-imposed 
restrictions are released when a restriction expires, that is, when the stipulated 
time has elapsed, when the stipulated purpose for which the resource was 
restricted has been fulfilled, or both. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, Continued 
 
Cash and Cash Equivalents 
For purposes of the statement of cash flows, GLT considers all highly liquid investments 
available for current use, with maturities of three months or less at the time of purchase, to 
be cash equivalents. 
 
Accounts and Contributions Receivable 
Accounts and contributions receivable are reported at the amount management expects to 
collect on balances outstanding at year-end from certain contracts and others. Based on an 
assessment of the credit history with those having outstanding balances and current 
relationships with them, management has concluded that realization losses on balances 
outstanding at year-end will be immaterial. 
 
Investments 
Investments are carried at fair value.  Donor-restricted investment income is reported as an 
increase in net assets with donor restrictions and classified according to the nature of the 
restriction. 
 
Leases 
GLT determines if an arrangement is or contains a lease at inception. Under FASB ASC 842, 
Leases, a contract is (or contains) a lease if it conveys the right to control the use of an 
identified asset for a period of time in exchange for consideration. Control is defined under the 
standard as having both the right to obtain substantially all of the economic benefits from use 
of the asset and the right to direct the use of the asset. Management only reassesses its 
determination if the terms and conditions of the contract are changed.    
 
Leases are included in right-of-use (ROU) assets and lease liabilities in the statement of 
financial position. ROU assets represent GLT’s right to use an underlying asset for the lease 
term, and lease liabilities represent GLT’s obligation to make lease payments. Operating lease 
ROU assets and liabilities are recognized at the lease commencement date based on the 
present value of lease payments over the lease term. GLT has made an accounting policy 
election to use a risk-free rate in lieu of its incremental borrowing rate to discount future lease 
payments. Lease expense for lease payments is recognized on a straight-line basis over the 
lease term. GLT’s lease terms may include options to extend or terminate the lease when it is 
reasonably certain that GLT will exercise the option. 
 
GLT does not report ROU assets and leases liabilities for its short-term leases (leases with a 
term of 12 months or less). Instead, the lease payments of those leases are reported as lease 
expense on a straight-line basis over the lease term. 
 
Property and Equipment and Depreciation 
Acquisitions of property and equipment in excess of $1,000 are capitalized.  Property and 
equipment purchased are recorded at cost.  Donated assets are reflected as contributions at 
their estimated values on the date received. Depreciation is calculated using the straight-line 
method over the estimated useful lives of the assets, which range from 5 to 10 years.  
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, Continued 
 

Conservation Property 
Conservation property is reported at cost when purchased and at fair market value on the 
date received when acquired by gift.  When conservation property is purchased at a bargain 
sale, that is, when the purchase price is below the appraised value, an in-kind contribution 
is recorded for the difference between the purchase price and the appraised value. 
Conservation property value is held at a constant value and is not adjusted for depreciation 
or re-assessment. Also see Note 8 regarding conservation easements. 
 
Revenue Recognition 
Revenues from various sources are recognized as follows: 
 

Contributions: Contributions, which include unconditional promises to give (pledges), 
are recognized as revenues in the period GLT is notified of the commitment. Bequests are 
recorded as revenue at the time GLT has an established right to the bequest and the 
proceeds are measurable. Conditional promises to give, that is, those with a measurable 
performance or other barrier, and a right of return, are not recognized until the 
conditions on which they depend have been substantially met.  
 
Government Grants and Land Conservation: A portion of GLT’s revenue is derived 
from contracts and grants, which are conditional upon certain performance requirements 
and/or incurring allowable qualifying expenses. Amounts received are recognized as 
revenue when GLT has incurred expenditures in compliance with specific contract or 
grant provisions. Amounts received prior to incurring qualifying expenditures are 
reported as deferred revenue in the statement of financial position. GLT has been 
awarded cost-reimbursable grants of approximately $1.4 million for the period through 
May 31, 2025 that have not been recognized at September 30, 2023 because qualifying 
expenditures have not yet been incurred. 
 
Sale of Mitigation Credits: GLT sold mitigation credits to the Department of Defense 
(DOD) to compensate for wetlands DOD will impact in an upcoming construction 
project. The US Army Corps of Engineers does not have jurisdiction over these wetlands 
under the Clean Water Act, but DOD is expected to mitigate for wetland impacts under 
Executive Order 11990. 
 
Donated Assets, Materials and Services: Donations of property, equipment, materials and 
other assets are recorded as support at their estimated fair value at the date of donation.  
Such donations are reported as support without donor restrictions. GLT recognizes 
donated services that create or enhance nonfinancial assets or that require specialized skills, 
are provided by individuals possessing those skills, and would typically need to be 
purchased if not provided by donation. 
 

Deferred Revenue 
Unearned grant receipts and receipt of in-lieu fees are deferred until expended for the purpose 
of the program. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, Continued  
  
 Income Tax Status 

The Great Land Trust, Inc. is a nonprofit corporation exempt from federal income tax under 
section 501(c)(3) of the Internal Revenue Code. No provision for income taxes is made in the 
accompanying financial statements, as GLT has no activities subject to unrelated business 
income tax. GLT is not a private foundation.  GLT follows the provisions of FASB ASC Topic 
740 Accounting for Uncertainty in Income Taxes.  Management has evaluated GLT’s tax positions 
and concluded that there are no uncertain tax positions that require adjustment to the 
financial statements to comply with provisions of this Topic.  
 
Functional Expenses 
The costs of providing various programs and other activities have been summarized on a 
functional basis in the statement of activities and in the statement of functional expenses. 
Accordingly, certain costs have been allocated among the programs and supporting services 
benefited.  The expenses that are allocated include salaries and related costs, office 
expenses, occupancy, travel and training expenses, depreciation, and other expenses, 
which are allocated based on estimated time and effort. 
 
Use of Estimates 
The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosures 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. 
 
Change in Accounting Standard 
Effective July 1, 2022, GLT adopted Accounting Standards Update (ASU) No. 2016-02, 
Leases, which requires lessees to recognize leases on the statement of financial position and 
disclose key information about leasing arrangements. GLT elected not to restate the 
comparative period (2022). It also elected not to reassess at adoption (i) expired or 
existing contracts to determine whether they are or contain a lease, (ii) the lease 
classification of any existing leases, or (iii) initial direct costs for existing leases. As a result 
of implementing ASU No. 2016-02, GLT recognized a right-of-use assets and lease 
liabilities totaling $77,010 in its statement of financial position as of October 1, 2022. The 
adoption did not result in a significant effect on amounts reported in the statement of 
activities for the year ended September 30, 2023. 
 
Summarized Financial Information for 2022  
The financial information as of September 30, 2022 and for the year then ended is presented 
for comparative purposes and is not intended to be a complete financial statement 
presentation. 
 
Subsequent Events 
GLT has evaluated all subsequent events through December 14, 2023, the date the financial 
statements were available to be issued. 



THE GREAT LAND TRUST, INC. 
NOTES TO FINANCIAL STATEMENTS, CONTINUED 

September 30, 2023 

- 12 - 

3. AVAILABLE RESOURCES AND LIQUIDITY 
 

GLT regularly monitors liquidity required to meet its operating needs and other contractual 
commitments, while also striving to maximize the investment of its available funds.  For 
purposes of analyzing resources available to meet general expenditures over a 12-month 
period, GLT considers all expenditures related to its primary operations to be general 
expenditures.  It excludes financial assets with donor or other restrictions limiting their use. 
 
Financial assets available for general expenditure consist of the following at September 30, 
2023 and 2022: 
 

2023 2022

Cash and equivalents 5,158,738$     2,222,667$   
Accounts and contributions receivable 235,103          281,896          
Investments 11,377,357      10,769,614    

Total financial assets 16,771,198      13,274,177     
Less amounts unavailable for general expenditure:

Net assets with donor restrictions (6,549,111)     (5,822,141)     
Board designated net assets (376,340)      (334,644)      
Restricted to mitigation activities (5,816,060)    (6,141,820)     

Financial assets available for general expenditure 4,029,687$    975,572$         

 
See Note 11 for additional information on board-designated net assets. While GLT does not 
intend to use board designated funds for ongoing operations, board designated funds could 
be made available, if necessary, with a majority vote of the Board. 
 
Also see Note 17 for GLT’s endowment policies which describe the spending rate for donor-
restricted endowments. 
 
 

4. ACCOUNTS AND CONTRIBUTIONS RECEIVABLE 
 

Accounts and contribution receivables are unsecured and consist of the following at 
September 30, 2023 and 2022: 
 

2023 2022

Contributions receivable within one year 1,769$            122,279$        
Accounts receivable 170,242         150,344         
Accrued interest on investments 63,092           9,273              

Total accounts and contributions receivable 235,103$       281,896$        
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5. INVESTMENTS 
 
Investments consist of the following at September 30, 2023 and 2022: 
 

2023 2022

Cash and cash equivalents 35$                   35$                 
Certificates of deposit 4,975,059        4,925,663      
Corporate and government bonds 9,682                87,016             
Mutual funds 6,392,581         5,756,900      

Total investments 11,377,357        10,769,614     
Cash held in investment accounts reported

with cash and equivalents 4,245,235       1,487,051        

Total investments and invested cash 15,622,592$    12,256,665$  

 
Investments and invested cash are held for the following purposes: 
 

2023 2022

Endowment (Note 17) 1,616,733$       1,438,661$     
Restricted for wetlands mitigation 5,816,060 5,634,148
Restricted for port mitigation -                   507,672
Unrestricted 2,607,769        -                  
Stewardship, designations and other restrictions 5,582,030        4,676,184       

Total investments and invested cash 15,622,592$    12,256,665$   
 
At September 30, 2023, GLT holds certificates of deposit, with interest rates ranging from 
1.6% to 5.25%, maturating between November 2023 and February 2025.  At September 30, 
2022, certificates of deposit have interest rates ranging from 0.1% to 2.85%, maturing between 
October 2022 and May 2024. 
 
 

6. OPERATING LEASES 
 

GLT evaluated current contracts to determine which met the criteria of a lease. The right-of-
use (ROU) assets represent GLT’s right to use underlying assets for the lease term, and the 
lease liabilities represent GLT’s obligation to make lease payments arising from these leases. 
The ROU assets and lease liabilities, all of which arise from operating leases, were calculated 
based on the present value of future lease payments over the lease terms.  
 
GLT’s operating leases consist of leases for office space and equipment with remaining lease 
terms of one year.  
 
The office lease agreement includes provisions for variable rent payments, which are adjusted 
annually for inflation. 
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6. OPERATING LEASES, Continued 
 
The statement of financial position reflects ROU assets of $40,505 and operating lease 
liabilities of $40,896 as of September 30, 2023. 
 
The weighted-average remaining lease term for GLT’s operating leases is approximately 1 year 
as of September 30, 2023. The weighted-average discount rate applied to calculate lease 
liabilities as of September 30, 2023 is 4.22%.  
 
The maturities of operating lease liabilities as of September 30, 2023 are as follows: 
 

Year ending September 30, 2024 38,888$            
2025 3,011                 

41,899              
Less discount/interest 1,003                

Present value of lease liabilities 40,896$          

 
For the year ended September 30, 2023, total operating lease cost included in occupancy was 
$38,789.  
 
Rent expense under FASB ASC Topic 840, Leases, (pre-adoption of the new standards) for 
operating leases totaled approximately $37,800 for the year ended September 30, 2022. The 
aggregate minimum lease payments under those operating leases as of September 30, 2022, 
were as follows: 
 

Year ending September 30, 2023 38,400$          
2024 5,800               

44,200$         

 
 

7. PROPERTY AND EQUIPMENT 
 
Property and equipment consist of the following at September 30, 2023 and 2022: 
 

2023 2022

Equipment and furniture 24,613$         24,613$         
Vehicles 23,090           23,090           

47,703           47,703           
Less accumulated depreciation 43,015           39,148            

Property and equipment, net 4,688$           8,555$           
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8. CONSERVATION PROPERTY AND EASEMENTS 
 
Conservation Property 
GLT holds land with a small building that is to be held in perpetuity as a habitat for Sandhill 
cranes and other wildlife species (Note 12).  

 
Conservation Easements 
GLT has acquired and holds a number of conservation easements, each representing a legal 
interest in land owned by another person or entity.  The easements grant GLT the right to use, 
control, and/or protect the land for conservation purposes.  Because of the unique nature of 
these assets, the impracticality of obtaining consistent and reliable estimates of the values 
ascribed to these interests, and consistent with the practices followed by many environmental 
land trusts, the accompanying financial statements do not include amounts for these property 
interests.  At September 30, 2023 and 2022, GLT holds 41 conservation easements on 
approximately 10,383 acres of land. 
 
 

9. DEFERRED REVENUE 
 
Deferred revenue consists of the following at September 30, 2023 and 2022: 
 

2023 2022

Wetlands mitigation 5,787,261$      5,590,390$    
Port mitigation -                  505,552          

Total deferred revenue 5,787,261$      6,095,942$    

 
Port of Anchorage Mitigation Funds: GLT holds mitigation funding via an agreement with 
the Army Corps of Engineers (USACE) for the expansion of the Port of Anchorage. The 
wetlands permit which allows the Municipality of Anchorage to expand the Port stipulates 
that funding be set aside for mitigation which is to be used to offset the loss of wetlands 
associated with the project. GLT holds these mitigation funds and pays them to entities 
according to authorization letters from the Army Corps of Engineers. Unspent funds are 
included in deferred revenue until earned. In 2023, USACE determined that the mitigation for 
the port of Anchorage had been met and released the remaining balance to GLT for use to 
meet GLT's mission. 
 
In-Lieu Fees – Wetlands Mitigation: GLT receives funding from private developers and 
public agencies through an agreement with the U.S. Army Corps of Engineers (agreement in 
1998, amended in 2011). Revenue received relates to an agreement between GLT and the 
Corps of Engineers whereby an in-lieu fee may be paid by agreement of the parties who have 
been involved with the development projects in which the Corps of Engineers deems to have 
affected a wetlands area. The developers of the project can pay a fee to the fee-based 
compensatory wetland mitigation program (under Section 404 of the Clean Water Act) 
which allows the project to meet its regulatory obligation to receive a permit for construction. 
GLT records an administrative fee of 10% at the time funds are initially received.  Remaining 
amounts are recorded as deferred revenue until earned, that is, when services are performed 
and expenses are incurred. 
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10. CONTINGENCIES 
 
Amounts received or receivable from various contracting agencies are subject to audit and 
potential adjustment by the contracting agencies.  Any disallowed claims, including amounts 
already collected, would become a liability of GLT if so determined in the future.  It is 
management's belief that no significant amounts will be required to be returned in the future.  
 
 

11. BOARD DESIGNATED NET ASSETS 
  
 The board has elected to designate funds held in designated cash and investments which will 

allow GLT to have funds available for long-term sustainability and development of GLT. 
 
 
12. NET ASSETS WITH DONOR RESTRICTIONS 

 
Net assets with donor restrictions consist of the following September 30, 2023 and 2022: 
 

2023 2022

Net assets with expiring donor restrictions:

Stewardship funds 3,038,641$     2,850,663$    
Earnings on endowment (Note 17) 492,135           314,063          
Eklutna long-term management funds 1,199,761         1,062,271        
Campbell Creek long-term management funds 146,291           143,803          
Campbell Creek property management funds 35,294            35,206            
Nic'anilen Na' long-term management funds 24,187             24,007            
Stern Shelter Cove long-term management funds 175,327            154,808           
Special projects 312,877            112,722            

Total net assets with expiring donor restrictions 5,424,513       4,697,543      

Net assets with perpetual donor restrictions:

Endowment (Note 17) 1,124,598        1,124,598        
Conservation property:

Land 28,399 28,399
Barn 85,000            85,000            

Total net assets with perpetual donor restrictions 1,237,997        1,237,997        

Total net assets with donor restrictions 6,662,510$     5,935,540$    
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13. SUPPORT WITHOUT AND WITH DONOR RESTRICTIONS 
  

Support without and with donor restrictions for the year ended September 30, 2023 is as 
follows: 
 

Received Released Acquisitions Total

Contributions
Individual 173,515 8,057$          -$             181,572$       
Corporate 2,963 490               -                3,453            
Foundations 15,817 40,173          -                55,990          

Government grants 306,398 -                2,158,683     2,465,081     
Non-operating grants 

and contributions -                247,354       -                247,354       

498,693$     296,074$     2,158,683$   2,953,450$  

Beginning Ending
Balance Received Released Balance

Contributions
Individual 1,198,107$    21,252$        (8,057)$        1,211,302$    
Corporate 465,210        2,500            (490)             467,220       
Foundations 493,111         283,250        (40,173)        736,188         

Government grants 72,420          -                -                72,420          
Non-operating grants, 

contributions, and 
investment income (loss 2,468,695    716,042        (247,354)     2,937,383     

4,697,543$ 1,023,044$  (296,074)$   5,424,513$  

Net Assets with Expiring Donor Restrictions

Support without Donor Restrictions
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13. SUPPORT WITHOUT AND WITH DONOR RESTRICTIONS, Continued 
 
  Support without and with donor restrictions for the year ended September 30, 2022 is as 

follows: 
 

 

Received Released Acquisitions Total

Contributions
Individual 173,023$      12,194$        -$             185,217$       
Corporate 7,635 315                -                7,950            
Foundations 10,717 25,665          -                36,382          

Government grants 433,033 -                478,515 911,548         
Non-operating grants 

and contributions -                547,086       -                547,086       

624,408$    585,260$     478,515$      1,688,183$    

Beginning Ending
Balance Received Released Balance

Contributions
Individual 1,192,830$   17,471$         (12,194)$       1,198,107$    
Corporate 465,525       -                (315)              465,210        
Foundations 468,776        50,000         (25,665)        493,111         

Government grants 72,420          -                -                72,420          
Non-operating grants, 

contributions, and 
investment income 3,506,749    (490,968)     (547,086)      2,468,695    

5,706,300$  (423,497)$   (585,260)$   4,697,543$ 

Net Assets with Expiring Donor Restrictions

Support without Donor Restrictions

 
 
14. RETIREMENT PLAN 

 
GLT has a defined contribution SIMPLE IRA plan for eligible employees that provides for 
employee and employer contributions, subject to IRS limitations. The employer contribution 
rate for fiscal years September 30, 2023 and 2022 was 3%.  Contributions to the plan for the 
year ended September 30, 2023 totaled approximately $15,300 ($14,000 in 2022).  
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15. CONCENTRATIONS OF CREDIT RISK  
 
GLT maintains its cash balances in various financial institutions. Balances in each 
institution are insured by the National Credit Union Administration (NCUA) up to 
$250,000.  The balances, at times, may exceed the federally insured limit. Balances in excess 
of insured limits were approximately $398,900 and $390,100 as of September 30, 2023 and 
2022, respectively.  
 
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 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 amounts reported in the 
statement of financial position. 
 
GLT’s revenues are concentrated with 55%, of total revenues coming from two 
governmental agencies for the year ended September 30, 2023 and 24% of total revenues 
coming from one governmental agency for the year ended September 30, 2022. 
 
 

16. FAIR VALUE MEASUREMENTS 
 
Assets and liabilities recorded at fair value in the statement of financial position are 
categorized based upon the level of judgment associated with the inputs used to measure 
their fair value.  Level inputs are defined as follows: 
 
Level 1:  Unadjusted quoted prices in active markets for identical assets and liabilities. 
 
Level 2:  Observable inputs other than those included in Level 1, such as quoted market 
prices for similar assets or liabilities in active markets, or quoted market prices for identical 
assets or liabilities in inactive markets. 
 
Level 3:  Unobservable inputs reflecting management’s own assumptions about the inputs 
used in pricing the asset or liability.  Level 3 assets and liabilities include financial 
instruments whose value is determined using pricing models, discounted cash flow 
methodologies, or similar techniques, as well as instruments for which the determination 
of fair values requires significant management judgment or estimation. 
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16. FAIR VALUE MEASUREMENTS, Continued 
 

Fair values of assets measured on recurring basis at September 30, 2023 and 2022 are as 
follows: 

Fair Value Level 1 Level 2

September 30, 2023
Investments:

Money market funds 3,301,103$      3,301,103$    -$              
Corporate bonds 9,682                -                 9,682             
Mutual funds:

Domestic 4,686,556       4,686,556     -                 
International 1,417,228         1,417,228       -                 
Real estate 288,797            288,797          -                 

9,703,366        6,392,581$    9,682$           

Cash held in investment accounts 944,167           
Certificates of deposit 4,975,059        

Total investments and invested  cash 15,622,592$    

September 30, 2022
Investments:

Corporate bonds 87,016$            -$              87,016$         
Mutual funds:

Domestic 4,303,161        4,303,161      -                 
International 1,231,455         1,231,455       -                 
Real estate 222,284           222,284         -                 

5,843,916        5,756,900$   87,016$         

Cash held in investment accounts 1,487,086        
Certificates of deposit 4,925,663       

Total investments and invested  cash 12,256,665$   

Fair values for money market and mutual funds are determined by reference to quoted 
market prices and other relevant information generated by market transactions. Fair value 
for investments in corporate bonds are provided by custodians and are based on pricing 
models that incorporate available trade, bid and other market information. 
 
 

17. ENDOWMENT 
 
GLT’s endowment consists of a donor-restricted fund established for a specific property. 
As required by U.S. generally accepted accounting principles (GAAP), net assets associated 
with endowment funds, including funds designated by the Board of Directors to function 
as an endowment, are classified and reported based on the existence or absence of donor-
imposed restrictions and/or board designations. 
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17. ENDOWMENT, Continued 
 
Interpretation of Relevant Law 
The Board of Directors of GLT have interpreted Alaska's enacted Uniform Prudent 
Management of Institutional Funds Act (the Act or UPMIFA) 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, GLT classifies as net assets with perpetual restrictions. (a) the original 
value of gifts donated to the perpetual endowment, (b) the original value of subsequent 
gifts to the perpetual endowment, and (c) accumulations to the perpetual endowment 
made 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 as net 
assets with perpetual restrictions is classified as net assets with expiring restrictions until 
those amounts are appropriated for expenditure by GLT in a manner consistent with the 
standard of prudence prescribed by the Act.  In accordance with UPMIFA, GLT considers 
the following factors in making a determination to appropriate or accumulate donor-
restricted endowment funds: 
 

(1) The duration and preservation of the fund, 
(2) The purposes of GLT and the donor-restricted endowment fund, 
(3) General economic conditions,   
(4) The possible effect of inflation and deflation, 
(5) The expected total return from income and the appreciation of investments, 
(6) Other resources of GLT, and 
(7) The investment policies of GLT. 

 
Endowment net asset composition as of September 30, 2023 and 2022 and changes in 
endowment net assets for the years then ended are as follows: 
 

Expiring Perpetual Total
Endowment net assets - September 30, 2021 632,309$      1,124,598$   1,756,907$      

Investment return, net (304,709)      -                (304,709)        
Appropriation of endowment

assets for expenditure (13,537)          -                (13,537)            

Endowment net assets - September 30, 2022 314,063        1,124,598      1,438,661        
Investment return, net 188,815          -                188,815            
Appropriation of endowment

assets for expenditure (10,743)         -                (10,743)           

Endowment net assets - September 30, 2023 492,135$      1,124,598$   1,616,733$      

With Donor Restrictions
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17. ENDOWMENT, Continued 
 
Return Objectives and Risk Parameters 
GLT 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 GLT must hold in perpetuity or for a 
donor-specified period. 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 results of the S&P 500 index while assuming a moderate level of 
investment risk. Actual returns in any given year will vary from the benchmark.  
 
Strategies Employed for Achieving Objectives 
To satisfy its long-term rate-of-return objectives, GLT 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).  GLT 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 Spending Policy 
Distributions are made at such time that the board approves distributions of earnings on 
the endowment restricted in perpetuity. In establishing this policy, GLT considered the 
long-term expected return on its endowment that is consistent with GLT’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. 
 
 
 


