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INDEPENDENT AUDITORS’ REPORT

Board of Directors
Crested Butte Land Trust
Crested Butte, Colorado

Opinion

We have audited the accompanying financial statements of Crested Butte Land Trust (the “Land Trust”) (a 
nonprofit organization), which comprise the statement of financial position as of June 30, 2025, 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 Land Trust as of June 30, 2025, and the changes in its 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. 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 Land 
Trust 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 opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance 
with accounting principles generally accepted in the United States of America, and for the design, 
implementation, and maintenance of internal control relevant to the preparation and fair presentation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Land Trust’s ability to continue as 
a going concern within one year after the date that the financial statements are available to be issued. 



Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a 
guarantee that an audit conducted in accordance with 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, including omissions, 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 Land 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 Land 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.

MHC
Certified Public Accountants
January 15, 2026



ASSETS
Current Assets

Cash and cash equivalents $ 1,131,746      $ 96,900        $ 1,228,646     
Investments (See Note 5) 1,614,653 -              1,614,653     
Accounts receivable 6,724             -              6,724            
Prepaid expenses 54,929           -              54,929          

Total Current Assets 2,808,052      96,900        2,904,952     

Other Assets
Fixed assets, net (See Note 3) 442,843         -              442,843        
Trade lands (See Note 10) 2,765,782      -              2,765,782     
Conservation lands (See Note 11) 11,715,608 -              11,715,608   
Right of use asset (See Note 17) 125,278 -              125,278        
Other deposits 17,500           -              17,500          

Total Other Assets 15,067,011    -              15,067,011   

TOTAL ASSETS $ 17,875,063    $ 96,900        $ 17,971,963   

LIABILITIES AND NET ASSETS
Current Liabilities

Accrued liabilities $ 20,657           $ -              $ 20,657          
Deferred income 330,357         -              330,357        
Lease liability - current portion (See Note 17) 25,643 -              25,643          
Line of credit (See Note 6) -                 -              -                

Total Current Liabilities 376,657         -              376,657        

Long-term lease liability (See Note 17) 99,635 -              99,635          

Net Assets (See Note 7)
Without donor restriction 15,175,753    -              15,175,753   
Stewardship Fund (See Note 15) 1,733,161      96,900        1,830,061     
Opportunity Fund (See Note 16) 489,857         -              489,857        

Total Net Assets 17,398,771    96,900        17,495,671   

TOTAL LIABILITIES AND NET ASSETS $ 17,875,063    $ 96,900        $ 17,971,963   

Total

CRESTED BUTTE LAND TRUST
Statement of Financial Position

June 30, 2025

Donor
 RestrictedRestriction

Without Donor

See accompanying notes to the financial statements and independent auditors' report.
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SUPPORT AND REVENUE
Contributions $ 979,441        $ -               $ 979,441        
Grants 155,720        -               155,720        
In-kind donations 78,383 -               78,383          
Special events and merchandise 349,565        -               349,565        
Interest and dividends 83,086          -               83,086          
Unrealized and realized gain on investments 127,887        -               127,887        
Other income 45,779          -               45,779          
Net assets released from restrictions -               -               -               

1,819,861     -               1,819,861     

EXPENSES
Program services 1,045,150     -               1,045,150     
Support services:

General and administrative 118,284        -               118,284        
Fundraising 59,576          -               59,576          

1,223,010     -               1,223,010     

CHANGE IN NET ASSETS 596,851        -               596,851        

NET ASSETS, Beginning of the year 16,801,920   96,900 16,898,820   

NET ASSETS, End of the year $ 17,398,771   $ 96,900          $ 17,495,671   

CRESTED BUTTE LAND TRUST
Statement of Activities

For the Year Ended June 30, 2025

TotalUnrestricted
Donor

Restricted

See accompanying notes to the financial statements and independent auditors' report.
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Advertising $ 9,178         $ 5,507         $ 5,711      $ 20,396       
Bank and merchant fees 19,517       -             -          19,517       
Conferences and meetings 4,103         560            -          4,663         
Depreciation -             21,425       -          21,425
Direct mail 19,203       11,522       11,949    42,674       
Dues and subscriptions 24,172       3,296         -          27,468       
Employee benefits 67,298       5,353         3,824      76,475       
General stewardship 43,848       -             -          43,848       
Insurance 9,838         8,050         -          17,888       
Occupancy 28,139       2,238         1,599      31,976
Payroll taxes 28,896       2,298         1,642      32,836       
Professional fees 184,170     14,650       10,464    209,284     
Rental and maintenance of equipment 12,155       966            691         13,812       
Salaries and wages 402,318     32,003       22,859    457,180     
Special events and merchandise 177,584     -             -          177,584     
Supplies 11,034       878            627         12,539       
Telephone 3,697         294            210         4,201         
Travel and lodging -             9,244         -          9,244         

Total Expenses $ 1,045,150  $ 118,284     $ 59,576    $ 1,223,010  

Program
Services

General and
Administrative Total

CRESTED BUTTE LAND TRUST
Statement of Functional Expenses
For the Year Ended June 30, 2025

Fundraising

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



CASH FLOW FROM OPERATING ACTIVITIES:
Change in net assets $ 596,851     $ -       $ 596,851     
Adjustments to reconcile change in net assets

to cash provided by (used in) operating activities:
Depreciation 21,425       -       21,425       
Unrealized and realized gain on investments (127,887)    -       (127,887)    
(Increase) decrease in assets:

Accounts receivable 7,225         -       7,225         
Prepaid expenses (2,924)        -    (2,924)        
Other deposits (14,800)      -    (14,800)      
Right of use asset (125,278)    -    (125,278)    

Increase (decrease) in liabilities:
Accrued liabilities (5,032)        -       (5,032)        
Deferred income 127,866     -       127,866     
Lease liability 125,278     -       125,278     

NET CASH PROVIDED BY OPERATING ACTIVITIES 602,724     -       602,724     

CASH FLOW FROM INVESTING ACTIVITIES:
Sales and redemptions of investments 350,000     -    350,000     
Purchase of investments (560,788)    -    (560,788)    
Purchase of land (162,500)    -    (162,500)    

NET CASH USED IN INVESTING ACTIVITIES (373,288)    -       (373,288)    

NET INCREASE IN CASH AND CASH EQUIVALENTS 229,436     -       229,436     

CASH AND CASH EQUIVALENTS, Beginning of the year 902,310     96,900 999,210     

CASH AND CASH EQUIVALENTS, End of the year $ 1,131,746  $ 96,900 $ 1,228,646  

SUPPLEMENTAL DISCLOSURE:
Cash paid for interest $ -             
Cash paid for income taxes $ -             

CRESTED BUTTE LAND TRUST
Statement of Cash Flows

For the Year Ended June 30, 2025

Unrestricted Restricted Total
Donor

See accompanying notes to the financial statements and independent auditors' report.
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CRESTED BUTTE LAND TRUST
Notes to the Financial Statements

June 30, 2025

See accompanying independent auditors’ report.
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NOTE 1 NATURE OF OPERATIONS

The Crested Butte Land Trust (the “Land Trust”) is a not-for-profit organization whose purpose is 
to preserve Gunnison County’s unique heritage and quality of life by forever protecting open lands 
for vistas, recreation, wildlife, and ranching. The Land Trust accomplishes this mission by 
acquiring interest in real property and conservation easements, educating landowners, and 
stewarding conservation lands.

The Land Trust was formed in 1991 and is located in Crested Butte, Colorado. The trade lands, 
conservation lands and conservation easements held by the Land Trust are located in Gunnison 
County, Colorado.

NOTE 2 DATE OF MANAGEMENT'S REVIEW

In preparing the financial statements, the Land Trust has evaluated subsequent events and 
transactions for potential required recognition or disclosure through the date on the audit report.

NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting

The financial statements are prepared on the accrual basis of accounting in accordance with 
accounting principles generally accepted in the United States of America. Revenues are 
recognized when earned and expenses are recognized when the product or service has been 
received and the liability incurred.

Financial Statement Presentation

The Land Trust follows the recommendation of the Financial Accounting Standards Board (FASB) 
standards of accounting and financial reporting for not-for-profit organizations. Under Accounting 
Standards Codification 958 (ASC 958) Not-for-Profit Entities, the Land Trust is required to report 
information regarding its net assets, and revenues, expenses, gains, and losses based upon the 
existence and/or nature of any donor-imposed restrictions. Accordingly, the Land Trust reports net 
assets and activities using the following two classes of net assets:

Without Donor Restriction– Resources over which the board of directors has discretionary 
control.

Donor Restricted – Those resources subject to donor-imposed restrictions which will be 
satisfied by actions of the Land Trust, the passage of time, or both.

The Land Trust had net assets with and without donor restrictions during the year ended June 30, 
2025.

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting 
principles requires management to make estimates and assumptions that affect certain reported 
amounts and disclosures. Accordingly, actual results could differ from those estimates.



CRESTED BUTTE LAND TRUST
Notes to the Financial Statements

June 30, 2025

See accompanying independent auditors’ report.
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NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Cash and Cash Equivalents

For purposes of the statement of cash flows, cash and cash equivalents include all time and 
demand deposits and money market accounts with a maturity of three months or less when 
purchased. The carrying value of cash and cash equivalents approximates the fair value. 

Other Deposits

Other deposits largely represent an office security deposit.

Accounts Receivable

Accounts receivable consist primarily of pledges and grants due from local agencies and 
individual donors. The Land Trust records accounts receivable as current if they are expected to be 
received in less than one year from June 30, 2025.

The Land Trust reviews accounts receivable periodically for collectability and establishes an 
allowance for credit losses when deemed necessary. At June 30, 2025, management determined 
that an allowance for credit losses was not necessary.

Advertising Costs

Advertising costs are expensed as incurred. The Land Trust uses advertising to promote its 
conservation program. During the year ended June 30, 2025, advertising costs totaled $20,396.

Compensated Absences

Employees of the Land Trust are entitled to paid time off based on length of employment. It is the 
Land Trust’s policy that paid time off is accumulated and not accrued. Employees are given a pool 
of paid time off at the beginning of each year to use during that year. Any unused time is not 
carried over in the next year or paid out upon termination or separation from the Land Trust. As 
such, the Land Trust has not recorded a liability for compensated absences at June 30, 2025.

Fair Value Measurement

In accordance with Financial Accounting Standards Board (FASB) Accounting Standards 
Codification (ASC) 820, Fair Value Measurements and Disclosures, the Land Trust accounts for 
its financial instruments, as well as certain assets and liabilities, at fair value. Fair value is defined 
as the price that would be paid in an orderly transaction, or exit price, between market participants 
to sell the asset or transfer the liability in the principal or most advantageous market for the asset 
or liability. 



CRESTED BUTTE LAND TRUST
Notes to the Financial Statements

June 30, 2025

See accompanying independent auditors’ report.
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NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Fair Value Measurement (Continued)

The Land Trust is required by United States generally accepted accounting principles to categorize 
its assets and liabilities measured at fair value into a three-level hierarchy based on the priority of 
the inputs to the valuation technique used to determine fair value. The fair value hierarchy gives 
the highest priority to quoted prices in active markets for identical assets or liabilities (Level 1) 
and the lowest priority to unobservable inputs (Level 3). If the inputs used in the determination of 
the fair value measurement fall within different levels of the hierarchy, the categorization is based 
on the lowest level input that is significant to the fair value measurement. Assets and liabilities 
valued at fair value are categorized based on the inputs to the valuation techniques as follows:

Level 1 – Financial assets and liabilities whose values are based on quoted prices in active markets 
for identical assets or liabilities that the Land Trust has the ability to access (examples include 
exchange-traded equity securities and most U.S. Government and agency securities).

Level 2 – Financial assets and liabilities whose values are based on quoted prices in markets that 
are not active or use model inputs that are observable either directly or indirectly for substantially 
the full term of the asset or liability. Inputs include quoted prices for similar assets or liabilities in 
active markets and quoted prices for identical or similar assets or liabilities in non-active markets 
(examples may include corporate and municipal bonds, and most over-the-counter derivatives
including interest rate and currency swaps). 

Level 3 – Financial assets and liabilities whose values are based on prices or valuation techniques 
that require inputs that are both unobservable and significant to the overall fair value 
measurement. Inputs for the asset or liability are typically based on an entity’s own assumptions, 
as there is little, if any, related market activity and reflect assumptions a market participant would 
use in pricing the asset or liability (examples include certain private equity investments).

Subsequent to initial recognition, the Land Trust may remeasure the carrying value of assets and 
liabilities measured on a nonrecurring basis to fair value. Adjustments to fair value usually result 
when certain assets are impaired. Such assets are written down from their carrying amounts to 
their fair value. Professional standards allow entities the irrevocable option to elect to measure 
certain financial instruments and other items at fair value for the initial and subsequent 
measurement on an instrument-by-instrument basis. 

Fixed Assets, Net

Fixed assets are presented net of accumulated depreciation on the Statement of Financial Position. 
Purchased fixed assets are recorded at cost. Donated fixed assets are recorded at their estimated 
fair value at the date of receipt. Depreciation is computed using the straight-line method over the 
estimated useful lives of the related assets. At June 30, 2025, fixed assets, net, consists of:

   

Description Useful Life Acquisition Year Amount
Building 27.5 2007 207,650$       
Gunsight bridge 50 2019 413,707
Truck 5 2023 28,000
Less: accumulated depreciation (206,514)        
Fixed assets, net 442,843$       



CRESTED BUTTE LAND TRUST
Notes to the Financial Statements

June 30, 2025

See accompanying independent auditors’ report.
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NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Contributions

Pledges are recorded when committed and recognized as contributions in the period in which the 
pledge is received from the donor. All contributions are considered available for unrestricted use 
unless specifically restricted by the donor. Grants from various sources are recognized as 
contributions when committed by the donor or when reimbursable expenses are incurred subject to 
a contract with a donor. 

Contributed Services

Donated services are recognized as contributions in accordance with accounting standards at their 
estimated fair value if the services (a) create or enhance the Land Trust’s non-financial assets or 
(b) require specialized skills, are performed by people with those skills, and would otherwise be 
purchased. The value of these contributions and services are recorded as support and expense in 
the period in which the contributions are received or services are performed. During the year 
ended June 30, 2025, The Land Trust estimated 207 volunteers donated 1102 hours of time in 
connection with the Land Trust’s activities that did not reach the threshold to be recognized as 
contributions in the accounting records.

Recognition of Donor Restrictions

Support that is restricted by the donor is reported as an increase in donor restricted net assets, 
depending on the nature of the restriction. When the restriction expires, net assets are reclassified 
to net assets without donor restriction.

Merchandise Sales Revenue

From time to time, the Land Trust sells certain merchandise, primarily calendars, t-shirts, and hats.
Proceeds are used to support the Land Trust’s operations. Revenue is recognized when the patron 
takes possession of the merchandise.

Land and Land Interests

Land and land interests owned by the Land Trust fall into the following categories:

Trade Lands – properties held that are, or could be, protected and/or used as a pecuniary tool in 
order to provide leverage for the Land Trust to carry out its conservation work. Trade lands are 
recorded at cost if purchased or at fair value at the date of donation if the land was received as a 
donation. Fair value is generally determined by independent appraisal. Upon sale or donation 
by the Land Trust, the cost of trade lands is removed as an asset from the statement of financial 
position and reported as a program expense. The related proceeds, if any, are reported as 
revenue in the statement of activities. 



CRESTED BUTTE LAND TRUST
Notes to the Financial Statements

June 30, 2025

See accompanying independent auditors’ report.
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NOTE 3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Land and Land Interests (Continued)

Conservation Lands – properties owned by the Land Trust that have significant ecological 
value. These properties are managed in an effort to protect the natural biological diversity of the 
property. Conservation lands are lands held for furtherance of the Land Trust’s conservation 
mission rather than for financial gain. These properties are protected, may be encumbered by 
easements, are cared for and preserved, and are subject to the Land Trust’s policy that requires 
the proceeds from any sale of these lands to be used to acquire other conservation land or land 
interests. Conservation lands are recorded at cost if purchased or at fair value at the date of 
donation if the land was received as a donation. Fair value is generally determined by 
independent appraisal. 

Conservation Easements – listed rights and/or restrictions over the owned property that are 
conveyed by a property owner to the Land Trust, in perpetuity, in order to protect the owned 
property as a significant natural area, as defined in federal regulations. Property encumbered by 
conservation easements may be sold or transferred to others so long as the assignee agrees to 
carry out in perpetuity, the conservation purposes intended by the original grantor. All costs 
associated with the acquisition of conservation easements are expensed on the statement of 
activities. Donations of conservation easements are not recognized, as the value an easement 
donor is able to deduct for income tax purposes is not the value available to a recipient 
conservancy organization. 

The Land Trust’s management assesses the carrying value of its long-lived assets for impairment 
when circumstances warrant such a review. If management determines that impairment has 
occurred, a loss is recognized based on the difference between the assets’ carrying values over 
their estimated fair values. 

NOTE 4 INCOME TAXES

The Land Trust is a not-for-profit organization that is exempt from federal income taxes under 
Section 501(c)(3) of the Internal Revenue Code (IRC) and state income taxes under regulations in 
the State of Colorado. Therefore, the Land Trust is not subject to federal or state income taxes in 
connection with its exempt activities. In addition, the Land Trust is treated as an entity that is not a 
private foundation within the meaning of Section 509(a) and qualifies for deductible contributions 
as provided in Section 170(b)(1)(A)(vi). There was no unrelated business income for the year 
ended June 30, 2025.

The standards on accounting for uncertainty in income taxes addresses the determination of 
whether tax benefits claimed or expected to be claimed on a tax return should be recorded in the 
financial statements. Under that guidance, the Land Trust may recognize the tax benefit from an 
uncertain tax position only if it is more likely than not that the tax position will be sustained on 
examination by taxing authorities based on the technical merits of the position. Examples of tax 
positions include the tax-exempt status of the Land Trust and various positions related to the 
potential sources of unrelated business taxable income (UBTI). The tax benefits recognized in the 
financial statements from such a position are measured based on the largest benefit that has a 
greater than 50 percent likelihood of being realized upon ultimate settlement. There were no 
unrecognized tax benefits identified or recorded as liabilities for the year ended June 30, 2025.



CRESTED BUTTE LAND TRUST
Notes to the Financial Statements

June 30, 2025

See accompanying independent auditors’ report.
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NOTE 5 INVESTMENTS

Investments at June 30, 2025 consist of fixed income securities and exchange-traded funds 
(“ETF”) held at Charles Schwab. The fixed income securities are considered Level 2 investments, 
while the ETF securities are considered Level 1 investments, based on the fair value hierarchy
described in Note 3. The investment holdings and details are as follows:

Investment Investment Interest Maturity Fair Market
Type Description Rate Date Value Cost 

Fixed income Flagstar Bank 4.65% 12/23/2025 50,079$       50,000$       
Fixed income Wells Fargo Bank 4.60% 12/29/2025 50,086         50,000         
Fixed income Wells Fargo Bank 5.00% 5/29/2026 50,338         50,000         
Fixed income Bank of America 5.00% 6/1/2026 50,318         50,000         
Fixed income Bank of America 4.10% 11/27/2026 49,952         50,000         
Fixed income Morgan Stanley Bank 4.15% 11/27/2026 49,986         50,000         
Fixed income First Federal Bank 4.15% 12/7/2026 50,005         50,000         
Fixed income Goldman Sachs Bank 4.00% 1/7/2027 49,899         50,000         
Fixed income Morgan Stanley Bank 4.00% 1/8/2027 49,899         50,000         

ETF SPDR S&P500 ETF NA NA 585,924       469,345       
ETF Vanguard Total Stock Market NA NA 578,168       404,981       

1,614,653$  1,324,326$  

NOTE 6 LINE OF CREDIT

On December 18, 2017, the Land Trust entered into a line of credit with a bank with a maximum 
borrowing limit of $600,000 at a variable interest rate of Wall Street Journal Prime plus 1%, 
adjusting annually. The line of credit was renewed on February 21, 2025, and has a maturity date 
of February 21, 2030, with a new borrowing limit of $1,000,000. The loan is collateralized by real 
property owned by the Land Trust. The line of credit must be paid off for a period of at least 30 
days at some point during the year and requires outstanding interest payments monthly. The use of 
the line of credit in conjunction with the Opportunity Fund allows the Land Trust to reduce interest 
paid and gives the Land Trust flexibility in relation to land transactions. As of June 30, 2025, the 
line of credit had no outstanding balance.

NOTE 7 NET ASSETS

Net assets without donor restrictions consist of support and revenue derived from unrestricted 
contributions, investment income, and other inflows of assets whose use is not limited by donor-
imposed restrictions. Certain net assets without donor restrictions have been designated by the 
Board of Directors for specific purposes. See Note 15 and Note 16 for further details of board 
designated amounts.



CRESTED BUTTE LAND TRUST
Notes to the Financial Statements

June 30, 2025

See accompanying independent auditors’ report.
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NOTE 7 NET ASSETS (Continued)

Donor restricted net assets consist of contributions whose use by the Land Trust is limited by 
donor-imposed stipulations. Donor restricted Stewardship Fund assets are perpetually restricted 
contributions from Great Outdoors Colorado for stewardship on specific conservation lands and 
other perpetually restricted individual contributions. These perpetually restricted funds impose 
stipulations where the investment income, if any, can be used for the costs associated with the 
stewardship of the specific conservation lands, but the principal shall be maintained in perpetuity.
There were no changes to the Land Trust’s donor-restricted fund balances during the year ended 
June 30, 2025.

NOTE 8 FUNCTIONAL CLASSIFICATION OF EXPENSES

The Land Trust accounts for its expenditures in the following categories: program services, 
general and administrative, and fundraising. Program expenses relate to the broad spectrum of 
activities and actions critical to advancing the Land Trust’s purpose of protecting and preserving 
open space.

Expenditures related to understanding, monitoring, acquiring, stewarding, and managing natural 
areas owned by the Land Trust are included as program expenditures. General and administrative 
expenditures relate to building and maintaining an efficient business infrastructure, including those 
related to corporate governance, and to support and advance the programmatic conservation 
objective of the Land Trust. Fundraising expenditures relate to fund-raising strategies that provide 
revenue streams for both operations and capital needs to further the accomplishment of the Land 
Trust’s mission and objectives.

NOTE 9 ACCREDITATION

The accreditation for the Crested Butte Land Trust was updated in March 2024 by the Land Trust 
Accreditation Commission, an independent program of the Land Trust Alliance. Accredited land 
trusts are able to display a seal indicating to the public that they meet national standards for 
excellence, uphold the public trust, and ensure that conservation efforts are permanent. 
Approximately 25% of land trusts nationwide are accredited. 
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NOTE 10 TRADE LANDS

During the year ended June 30, 2025, the Land Trust purchased five new mining claims: John 
Maxwell Lode, Mary Newcomb Millsite, Pickwick Lode, Southwest Extension Lode, and Yankee 
Blade Lode for $25,000, $25,000, $12,500, $87,000, and $12,500 respectively. The Land Trust 
holds the following trade lands as of June 30, 2025:

Trade Land
Broadaxe Lode $ 9,000
Bochain Schofield 29,797
Colonel's House 431,979
Confluence Allen 50,000        
Confluence Eccher/Miller 47,500        
Confluence Ochs Brothers 103,000       
Confluence Robbins 50,000        
Confluence Silka 50,000        
Confluence Zeligman 270,000       
Glacier Lily 150,967       
New Discovery Lode 7,687
Niccoli Homesite 450,000       
Pioneer Mill Claim 75,187
Schofield 5 TPL Donation 145,000       
Schofield Kasic 10,000        
Schofield Kennel 12,000        
Schofield Klingsmith 9,512          
Schofield Roberts 3,076          
Schofield Rock Creek Tax Sale 540             
Schofield Townsite 490,000       
Silverbow and Richmond Lode Mining Claims 26,787        
Washington Gulch 181,250       
John Maxwell Lode 25,000        
Mary Newcomb Millsite 25,000        
Pickwick Lode 12,500        
Southwest Extension Lode 87,500        
Yankee Blade Lode 12,500        
Total Trade Lands $ 2,765,782

Purchase price
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NOTE 11 CONSERVATION LANDS

During the year ended June 30, 2025, the Land Trust made earnest money payments on two 
planned land acquisitions known as the Nania property and Pristine Point Lot 18 property for 
$7,500 and $10,000, respectively, and closed on the purchase of these properties in October 2025.
These amounts are recorded as other deposits in the Statement of Financial Position. The purchase
prices for these lands were $1,175,000, and $150,000, respectively. The Land Trust holds the 
following conservation lands as of June 30, 2025:

Conservation Land Date acquired
Rice Parcel January 1996 $ 159,284
Peanut Lake June 1996 300,302
Robinson January 1998 380,000
Lower Loop 1 March 1998 425,260
Lower Loop 2 August 1999 1,300,651
Gallin December 1999 275,000
Schofield 2 Block 2 December 2001 8,000
Gunsight Bridge January 2003 775,312
Lower Loop Utley March 2003 605,000
Schofield TPL/McGill October 2003 96,220
Niccoli Ranch November 2006 2,322,000
Kikel B May 2007 1,327,189
Coralhouse November 2013 741,390
Peanut Mine August 2016 -             
Long Lake February 2020 3,000,000
Total Conservation Lands $ 11,715,608

Purchase price
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NOTE 12 CONSERVATION EASEMENTS

The Land Trust holds the following conservation easements as of June 30, 2025:

Easement Date Acquired
Irwin 1 December 1993 3.30              
Kapushion August 1995 110.00          
Mead August 1996 15.16            
Irwin 2 December 1996 6.60              
Cement Creek LLC September 1997 184.57          
Ridgeline April 1999 43.40            
Anders Ranch November 2000 874.00          
Nevada Ridge December 2000 5.00              
Biery September 2002 27.00            
Conroad 1 December 2002 35.00            
Huckeby Wetlands November 2003 19.77            
Cottage Home December 2003 6.96              
Gunnison Riverbanks Ranch December 2003 453.42          
Smith Hill #1 December 2003 35.00            
Rozman Ranch (phase 1) September 2004 318.65          
Rolling River December 2004 6.80              
Maxfield June 2005 44.45            
Conroad 2 December 2005 35.00            
Bench December 2005 40.00            
Smith Hill #2 December 2005 35.00            
CO Investments LLC December 2005 9.34              
Ranch Reserve December 2006 643.00          
Gebhart December 2006 7.26              
Kubricht December 2006 5.30              
Smith Hill #3 December 2007 35.09            
Riverbend December 2007 3.12              
Stroh December 2008 23.09            
Budd Trail December 2009 0.09              
Eve Kochevar March 2010 70.00            
Eve Kochevar Trail Easement (not built) June 2010 Trail
Hermanson Trail October 2010 Trail
Smith Hill #4 December 2010 35.00            
Kochevar OS (phases 1 & 2) March 2011 280.21          
Rozman Ranch (phase 2) August 2011 150.00          
Sunset December 2011 8.30              
Graham December 2012 184.40          
North Pole Basin June 2013 158.50          
Kochevar OS (phase 3) December 2013 43.80            
Promontory/Snodgrass April 2015 107.23          
Marble Basecamp May 2016 46.75            
Woods Walk - Lake House LLC January 2020 400 ft. Trail
Lot 7 McCormick Ranch January 2021 37.40            
Kikel Lot 3 October 2021 59.27            
Schutt Wetlands January 2023 107.00          
Marble Basecamp West October 2023 42.29            
Mount Emmons August 2024 894.00          

5,249.52        

Total Acreage
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NOTE 12 CONSERVATION EASEMENTS (Continued)

During the year ended June 30, 2025, the Land Trust acquired a new conservation easement from 
Mt. Emmons Mining Company, Inc. for the Mount Emmons (Red Lady) property, an 894 acre 
parcel, and was paid $100,000 for future maintenance and upkeep. 

NOTE 13 IN-KIND CONTRIBUTIONS

During the year ended June 30, 2025, the Land Trust recognized $78,383 of in-kind contributions. 
The contributions were for discounted legal services valued at $14,033 and donations of items for 
the live and silent auctions of $64,350 (which were monetized at the auctions).

NOTE 14 CONTINGENCIES

In 2004, the Land Trust received a $100,000 grant from the Gunnison County Land Preservation 
Board (“the Board”) for the acquisition of certain conservation land. The grant agreement specifies 
that if the Land Trust sells the property, the Land Trust must reimburse the Board for its 
contribution.

In 1996, the Land Trust received a contribution of land with a fair value of approximately 
$379,000 from Rocky Mountain Biological Laboratory (“RMBL”). The agreement, under which 
the property was contributed, specifies that if the Land Trust sells the property, one-half of the net 
proceeds from the sale must be paid to RMBL. As management has no current plan to sell either of 
these properties, these contingencies are deemed remote.

In 2002, the Land Trust acquired property in the Trappers Crossing at Crested Butte Association, 
(the “HOA”). Around the time of acquisition, it was verbally agreed with the HOA that the Land 
Trust would pay dues and the HOA would make a donation to the Land Trust for the full amount 
of the dues. In 2011 the HOA changed property management companies. At that time, the HOA 
stopped charging the Land Trust dues. In 2023, the HOA sent the Land Trust a bill for past due 
assessments going back multiple years. In January of 2024, the Land Trust settled with the HOA 
for all past dues, including any late fees and interest, for $18,398. Further, going forward, the Land 
Trust has acknowledged they are obligated to pay assessments on this property located within 
Trappers Crossing.

NOTE 15 BOARD DESIGNATED – STEWARDSHIP FUND

The Board of Directors maintains a board designated fund called the Stewardship Fund. The 
purpose of the Stewardship Fund is to ensure adequate funds are always available to cover costs 
related to the obligation of the Land Trust to monitor, manage, and defend conservation easements 
and acquisitions. The Investment Policy established by the Board for the Board Designated 
Stewardship Fund allows for investments in money market funds, certificates of deposit, mutual 
funds, and up to 60 percent in equities. At June 30, 2025, this fund is invested in certificates of 
deposit, money market funds and broad-based equity ETFs. 
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NOTE 15 BOARD DESIGNATED – STEWARDSHIP FUND (Continued)

The Board of Directors of the Land Trust determines amounts to be appropriated for expenditure 
from the Board Designated Stewardship Fund according to the internal policies established by the 
Land Trust. Such policies allow the Land Trust to discretionarily allocate funds for expenditures 
relating to monitoring, managing, and defending conservation easements and acquisitions held by 
the Land Trust. The fund covers the costs of future stewardship of protected properties, including 
but not limited to staff time, professional fees, documentation, and reports, weed and erosion 
control, property and trail maintenance and signage, monitoring, site visits and other direct and 
indirect expenses. The principal may be invaded only for extraordinary stewardship and defense 
expenses or in the event of unusual circumstances, with a two-thirds (2/3) majority vote of the 
Board of Directors. Income earned by the fund may be used to fund current stewardship 
operations, but this is subject to the Land Trust's policy requirement that the fund grow by at least 
the rate of inflation.

Changes in the Board Designated Stewardship Fund net assets for the year ended June 30, 2025
are as follows:

Investment Gain
Committed Reserve Total

Net assets, beginning of year 1,089,203$  172,392$          1,261,595$  
Board designated adjustment for inflation 50,911         (50,911)            -              
Board designated additional contribution 300,000       -                   300,000       
Dividends and interest earned -              45,176             45,176         
Change in market value -              126,390            126,390       
Net assets, end of year 1,440,114$  293,047$          1,733,161$  

Board Designated Stewardship Fund

As shown above, the Board Designated Stewardship Fund consists of a Committed amount and an 
Investment Gain Reserve. The Committed portion increases to reflect the addition of new 
properties and/or the terms of existing properties under Land Trust stewardship. It also increases to 
reflect the policy requirement to grow by inflation each year. This inflation increase can be funded 
by investment earnings made by the fund, and/or by additional contributions by the Board. As 
detailed above and in Note 5, a portion of the Stewardship Fund principal is invested in broad-
based equity ETFs. Because these gains are subject to market volatility, Stewardship Fund 
investment earnings in excess of inflation are held temporarily in the Investment Gain Reserve to 
help meet future inflation contributions. The total investment gain reserve, as of June 30, 2025, 
was $293,047. The increase versus the beginning of the year reflects a significant improvement in 
dividend and interest income as well as market gains in equity ETFs, partly offset by the inflation 
adjustment.
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NOTE 16 BOARD DESIGNATED – OPPORTUNITY FUND

The Board of Directors maintains a board designated fund called the Opportunity Fund. The 
purpose of the Opportunity Fund is to acquire trade lands, conservation lands, and conservation 
easements. The Opportunity Fund balances are currently invested in a combination of low risk 
checking and money market accounts. All income earned in the Opportunity Fund remains in the 
fund.

As of June 30, 2025, and during the year ended June 30, 2025, the Opportunity Fund had the 
following balances and changes in net assets:

Net assets, beginning of year $ 626,373     
Contributions - board designated 43,484
Acquisition of land (See Note 10 and 11) (180,000)
Net assets, end of year $ 489,857     

NOTE 17 OPERATING LEASE COMMITMENTS

The Land Trust has adopted FASB ASC 842, Leases, which requires the recognition of operating 
leases as an asset and a liability on the Statement of Financial Position. Operating lease right-of-
use (“ROU”) assets represent the Land Trust’s right to use an underlying asset for the lease term. 
Operating lease liabilities represent the Land Trust’s obligation to make lease payments arising 
from the lease. 

The Land Trust determines if a contract contains a lease at the inception of the lease based on 
whether the Land Trust has the right to control the asset during the contract period and other facts 
and circumstances. Operating lease ROU assets and operating lease liabilities are recognized based 
on the present value of the future minimum lease payments over the lease term at the 
commencement date. Leases with a lease term of 12 months or less at inception are not recorded 
on the Balance Sheet and are expensed on a straight-line basis over the lease term in the Statement 
of Activities. The Land Trust’s leases do not provide an implicit interest rate. As such, the Land 
Trust’s incremental borrowing rate, as of the commencement date of the leases, has been used to 
determine the present value of future payments.

The Land Trust leases office space under a 5-year renewable lease agreement commencing 
December 1, 2024. The lease payments are $2,800 per month, totaling $33,600 per year with no 
annual increase included in the agreement. Future minimum lease payments capitalized under 
FASB ASC 842 are as follows:

Year
Future Lease 

Payments
2026 33,600$ 
2027 33,600
2028 33,600
2029 14,000

114,800$ 


