
The State of New Hampshire 

Department of Environmental Services 
 

Robert R. Scott, Commissioner  

DES Website: www.des.nh.gov 
P.O. Box 95, 29 Hazen Drive, Concord, New Hampshire 03302-0095 

Telephone: (603) 271-2513 • Fax: (603) 271-5171 • TDD Access: Relay NH 1-800-735-2964 

May 13, 2026 
 

Her Excellency, Governor Kelly A. Ayotte 
and the Honorable Council 
State House 
Concord, New Hampshire 03301 
  
 

REQUESTED ACTIONS 
 
1. Authorize the Department of Environmental Services (NHDES) to award a Local Source Water Protection 

grant to the Society for the Protection of New Hampshire Forests (VC # 177170 B002) in the amount of 
$25,000 to complete a project to protect land in Madbury, NH that is within the public drinking water 
supply for Durham, NH, effective upon Governor and Council approval through May 31, 2027. Hunting 
and fishing are permissible uses on the land. 100% Federal Funds. 

 
Funding is available in the following account: 

           FY2026 
03-44-44-441018-5564-072-500575           $25,000    
Dept. Environmental Services, DWSRF BIL Administration, Grants- Federal 
   

2. Authorize the Department of Environmental Services (NHDES) to award a grant to the Society for the 
Protection of New Hampshire Forests (SPNHF) (VC# 177170-B002), Concord, NH, in the amount of 
$420,000 to protect approximately 133 acres of land in Madbury, NH, located within the hydrological 
area of concern of the UNH/Durham Water System, effective upon Governor and Council approval 
through December 31, 2028. Hunting and fishing are permissible uses on the land. 100% Drinking Water 
and Groundwater Trust Fund. 

 
Funding is available in the following account: 
  FY 2026 
03-44-44-444010-7428-073-500581  $420,000 
Dept. Environmental Services, Drinking Water and Groundwater Trust Fund, Grants Non-Federal         
 

 
EXPLANATION 

 
NHDES, through the Local Source Water Protection grant program and the Drinking Water and Groundwater 
Trust Fund (DWGTF) has offered the Society for the Protection of New Hampshire Forests (SPNHF) $445,000 
in  grant funds to permanently protect public drinking water supply land in Madbury, NH. The Society for the 
Protection of New Hampshire Forests  requested grant funds to pay for transaction costs and the acquisition 
of approximately 133 acres of land in Madbury, New Hampshire. The parcel is located within the hydrological 
area of concern for the UNH-Durham Water System, which serves as the primary drinking water source for 
the University of New Hampshire and the Town of Durham.   
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Her Excellency, Governor Kelly A. Ayotte 
and the Honorable Council 
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NHDES issued a request for proposals for 2026 Local Source Water Protection Grants. These grants are 
funded by set-asides under the Drinking Water State Revolving Loan Fund. Fifteen proposals were received. 
The proposals were evaluated and ranked based on criteria included in the request for proposals, such as 
whether the project fulfills a component of a source water protection program, that the proposed project 
addresses appropriate threats, and that the project will deliver a valuable and useful product. Based on 
eligibility and the available federal funding, the Department determined that it could offer grants to seven 
source protection planning projects and five source security projects. SPNHF's request for $25,000 to cover 
transaction costs for the land acquisition was selected for grant funding. See Attachment A for the full list of 
grants awarded and list of reviewers. 

The Drinking Water and Groundwater Trust Fund (DWGTF) was created in 2016, using $276 million of MtBE 
trial judgement funds, as authorized by RSA 485-F. The purpose of the DWGTF is to provide sustainable, long­
term funding for the protection, preservation, and enhancement of the drinking water and groundwater 
resources of the state. The Drinking Water and Groundwater Advisory Commission (Advisory Commission) 
was established to administer the DWGTF and provide guidance to the State on the use of the funds On 
October 20, 2025, the Advisory Commission voted to authorize grants for seven drinking water source 
protection projects. SPNHF's request for $420,000 to acquire the parcel in-fee simple was selected for grant 
funding. 

The Society for the Protection of New Hampshire Forests will use NH DES funding to acquire one parcel of 
land totaling approximately 133 acres via feecsimple purchase. The project will protect the lands from 
activities that could degrade water quality and contribute to safe and clean drinking water for the Town of 
Durham. Outdoor recreation will be permissible on the property, including hunting and fishing, trapping, 
hiking, snowshoeing, wildl'ife viewing, and snowmobiling, as allowed by the landowner. However, motorized 
recreational vehicles are not allowed due to the potential for water quality degradation. UNH/Durham Water 
System, the Town of Madbury Select Board, Town of Madbury Conservation Commission, and the Oyster 
River Local Advisory Committee are supportive of the project. Attachment B contains a map showing the 
relationship of the land to the protected water supply source. 

The total project cost for SPNHF to purchase the property is $864,699. NH DES will provide $445,000 in grant 
funds and with $419,699 in match from outside sources. The purchase price of the property is based on a 
recent appraisal of fair market value. 

If these funds become unavailable, general funds will not be requested to support this project. These 
agreements have been approved by the Attorney General's Office as to form, substance, and execution. 

We respectfully request your approval of this item. 

~ Ro~missioner 



FORl'VI NUMBER G-1 (version 11/2021) 

GRANT AGREEMENT 

The State of New Hampshire and the Grantee hereby 
Mutually agree as follows: 
GENERAL PROVISIONS 

1. Identification and Definitions. 

1.1. State Agency Name 

N H Depatt ment of Environmental Services 

1.3. Grantee Name 
Society for the Protection of New Hampshire Forests 

1.5 Grantee Phone # 

603-224-9945 

1.6. Account Number 
03-44-44-44 101 8-5564-072 

1.9. Grant Officer for State Agency 
Melissa Lang, NI-IDES 

1.2. State Agency Address 

29 Hazen Drive, Concord, N H 03302-0095 

1.4. Grantee Address 
54 Portsmouth St, Concord, N H 03301 

1.7. Completion Date 
May 31, 2027 

1.8. Grant Limitation 
$ 25,000 

1.10. State Agency Telephone Number 
603-271-2950 

If Grantee is a municipality or village district: "By signing this form we certify that we have complied with any public 
meetin re uirement for acce tance of this orant, includino if a licable RSA 31 :95-b." 

Grantee Signature 3 

1.12. Name & Title of Grantee Signor 1 

?~~1den\-
Name & Title of Grantee Signor 2 

Name & Title of Grantee Signor 3 

1.14. Name & Title of State Agency Signor(s) 
Robe1t R. Scott, Commissioner, NHDES 

Attorney General (Form, Substance and Execution) (if G & C approval required) 

al by Governor and Council (if applicable) 

By: On: / / 

2. SCOPE OF WORK: In exchange for grant funds provided by the State of New Hampshire, acting 
through the Agency identified in block 1.1 (hereinafter referred to as "the State"), the Grantee 
identified in block 1.3 (hereinafter referred to as "the Grantee"), shall perform that work identified and 
more pa1ticularly described in the scope of work attached hereto as EXHIBIT A (the scope of work 
being hereinafter referred to as "the Project"). 
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3. 

4. 
4.1. 

4.2. 

5. 
5.1. 

5.2. 
5.3. 

5.4. 

5.5. 

6. 

7. 
7.1. 

7.2. 

8. 
8.1. 

8.2. 

8.3. 

9. 
9.1. 

AREA COVERED, Except as othe1wise specifically provided for herein, the 
Grantee shall perfonn the Project in, and with respect to, the State of New 
Hampshire. 9.2. 
EFFECTIVE DATE: COMPLETION OF PROJECT. 
This Agreement, and all obligations of the parties hereunder, shall become 
effective on the date on the date of approval of this Agreement by the Governor 
and Council of the State of New Hampshire if required (block 1.16), or upon 9.3. 
signature by the State Agency as shown in block 1.14 ("the Effective Date"). 
Except as othe1wise specifically provided herein, the Project, including all reports 9.4. 
required by this Agreement, shall be completed in ITS entirety prior to the date in 
block 1.7 (hereinafter referred to as "the Completion Date"). 
GRANT AMOUNT: LIMITATION ON AMOUNT: VOUCHERS: PAYMENT. 
The Grant Amount is identified and more particularly described in EXHIBIT C, 
attached hereto. 9.5. 
The manner of, and schedule of payment shall be as set forth in EXHIBIT C. 
h1 accordance with the provisions set forth in EXHIBIT C, and in consideration 10. 
of the satisfactory perfonnance of the Project, as detennined by the State, and as 
limited by subparagraph 5.5 of these general provisions, the State shall pay the 
Grantee the Grant Amount. The State shall withhold from the amount otherwise 
payable to the Grantee under this subparagraph 5.3 those sums required, or 
pennitted, to be withheld pursuant to N.H. RS4 80:7 through 7-c. 
The payment by the State of the Grant amount shall be the only, and the complete 
payment to the Grantee for all expenses, of whatever nature, incutTed by the 
Grantee in the perfomiance hereof, and shall be the only, and the complete, 
compensation to the Grantee for the Project. The State shall have no liabilities to 
the Grantee other than the Grant Amount. 
Notwithstanding anything in this Agreement to the contrary, and notwithstanding 
unexpected circumstances, in no event shall the total of all payments authorized, 
or actually made, hereunder exceed the Grant limitation set foith in block 1.8 of 
these general provisions. 
COMPLIANCE BY GRANTEE WITE LAWS AND REGULATIONS. In 
connection with the perfonnance of the Project, the Grantee shall comply with all 
statutes, laws regulations, and orders of federal, state, county, or tnWlicipal 
authorities which shall impose any obligations or duty upon the Grantee, including 
the acquisition of any and all necessary pennits and RSA 31-95-b. 
RECORDS and ACCOUNTS. 
Between the Effective Date and the date seven (7) years after the Completion 
Date, unless otheLwise required by the grant tenns or the Agency, the Grantee 

11. 
11.1. 

I I.I.I 
l l.1.2 
11.1.3 
11.I.4 
I 1.2. 

11.2. I 

shall keep detailed accounts of an expenses incurred in connection with the 11.2.2 
Project, including, but not limited to, costs of administration, transpmtation, 
insurance, telephone calls, and clerical mate1ials and services. Such accoWlts 
shall be supported by receipts, invoices, bills and other similar documents. 
Between the Effective Date and the date seven (7) years after the Completion 
Date, unless othetwise required by the grant tcnns or the Agency pursmmt to 11.2.3 
subparagraph 7.1, at any time during the Grantee's normal business hours, and as 
often as the State shall demand, the Grantee shall make available to the State all 11.2.4 
records pertaining to malters covered by this Agreement. The Grantee shall 
pennit the State to audit, examine, and reproduce such records, and to make audits 12. 
of all contracts, invoices, materials, payrolls, records of personnel, data (as that 12.1. 
tennis hereinafter defined), and other infonnation relating to all matters covered 
by this Agreement. As used in this paragraph, "Grantee" includes all persons, 
natural 01· fictional, affiliated with, controlled by, or under common ownership 
with, the entity identified as the Grantee in block 1.3 of these provisions 
PERSONNEL. 
The Grantee shall, at its own expense, provide all personnel necessary to perfonn 12.2. 
the Project. The Grantee wan-ants that all personnel engaged in the Project shall 
be qualified to perfonn such Project, and shall be properly licensed and authorized 
to perform such Project under all applicable laws. 
The Grantee shall not hire, and it shall not pennit any subcontractor, subgrantee, 12.3. 
or other person, finn or corporation with whom it is engaged in a combined effort 
to perfonn the Project, to hire any person who has a contractual relationship with 
the State, or who is a State officer or employee, elected or appointed. 
The Grant Officer shall be the representative of the State hereunder. In the event 
of any dispute hereunder, the interpretation of this Agreement by the Grant 12.4. 
Officer, and his/her decision on any dispute, shall be final. 
DATA- RETENTION OF DATA· ACCESS. 
As used in this Agreement, the word "data" shall mean all information and things 13. 
developed or obtained dming the pcrfonnance ot: or acquired or developed by 
reason of, this Agreement, including, but not limited to, all studies, reports, files, 
fonnulae, smveys, maps, charts, sound recordings, video recordings, pictorial 
reproductions, drawings, analyses, graphic representations, 

computer programs, computer printouts, notes, letters, memoranda, paper, and 
documents, all whether finished or unfinished. 
Between the Effective Date and the Completion Date the Grantee shall grant to 
the State, or any person designated by it, unrestricted access to all data for 
examination, duplication, publication, translation, sale, disposal, or for any other 
purpose whatsoever. 
No data shall be subject to copy1ight in the United States or any other country by 
anyone other than the State. 
On and after the Effective Date all data, and any property which has been received 
from the State or purchased with funds provided for that purpose under this 
Agreement, shall be the property of the State, and shall be returned to the State 
upon demand or upon tennination of this Agreement for any reason, whichever 
shall first occur. 
The State, and anyone it shall designate, shall have unresbicted authority to 
publish, disclose, distribute and othe1wise use, in whole or in part, all data. 
CONDITIONAL NATURE OR AGREEMENT. Notwithstanding anything in 
this Agreement to the contrary, all obligations of the State hereunder, including, 
without lin1itation, the continuance of payments hereunder, are contingent upon 
the availability or continued appropriation of funds, and in no event shall the State 
be liable for any payments hereunder in excess of such available or appropriated 
funds. h1 the event of a reduction or tennination of those funds, the State shall 
have the right to withhold payment until such funds become available, if ever, and 
shall have the right to tenninate this Agreement itmnediately upon giving the 
Grantee notice of such tennination. 
EVENTOFDEFAULT: REMEDIES. 
Any one or more of the fonowing acts or omissions of the Grantee shall constitute 
an event of default hereunder (hereinafter referred to as "Events of Default")· 
Failure to perfomi the Project satisfactorily or on schedule; or 
Failure to submit any report required hereunder; or 
Failure to maintain, or pennit access to, the records required hereunder; or 
Failure to perfonn any of the other covenants and conditions of this Agreement. 
Upon the occurrence of any Event of Default, the State may take any one, or more, 
or all, of the following actions: 
Give the Grantee a written notice specifying the Event of Default and requiring it 
to be remedied within, in the absence of a greater or lesser specification of time, 
thirty (30) days from the date of the notice; and if the Event of Default is not 
titnely remedied, tenninate this Agreement, effective two (2) days after giving the 
Grnntee notice oftennination; and 
Give the Grantee a written notice specifying the Event of Default and suspending 
all payments to be made Wlder this Agreement and ordering that the po1tion of the 
Grant Amount which would otherwise accrue to the Grantee during the period 
from the date of such notice until such time as the State dctennincs that the 
Grantee has cm-ed the Event of Default shall never be paid to the Grantee; and 
Set off against any other obligation the State may owe to the Grantee any damages 
the State suffers by reason of any Event of Default; and 
Treat the agreement as breached and pursue any of its remedies at law or in equity, 
or both. 
TERMINATION. 
In the event of any early temiitmtion of this Agreement for any reason other than 
the completion of the Project, the Grantee shall deliver to the Grant Officer, not 
later than fifteen (15) days after the date of tennination, a report (hereinafter 
referred to as the "Termination Report") describing in detail all Project Work 
petfonned, and the Grant Amount eamed, to and including the date of tennination, 
In the event of Tennination under paragraphs 10 or 12.4 of these general 
provisions, the approval of such a Tennination Report by the State shall entitle 
the Grantee to receive that portion of the Grant ammmt earned to and including 
the date oftennination. 
ht the event of Tennination under paragraphs 10 or 12.4 of these general 
provisions, the approval of such a Termination Repmt by the State shall in no 
event relieve the Grantee from any and an liability for damages sustained or 
incurred by the State as a result of the Grantee's breach of its obligations 
hereunder. 
Notwithstanding anything in this Agi-eement to the contraty, either the State or, 
except where notice defuult has been given to the Grantee hereunder, the Grantee, 
may tenninate this Agreement without cause upon thitty (30) days written notice. 
CONFLICT OF INTEREST, No officer, member of employee of the Grantee, 
and no representative, officer or employee of the State of New Hampshire or of 
the governing body of the locality or localities in which the Project is to be 
pe1fonned, who exercises any functions or responsibilities in the i-eview or 
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Date~ 



14. 

15. 

16. 

17. 
17.1 

17.1.1 

17.1.2 

approval of the undertaking or carrying out of such Project, shall participate in 17 .2. 
any decision relating to this Agreement which affects his or her personal interest 
or the interest of any corporation, partnership, or association in which he or she 
is directly or indirectly interested, nor shall he or she have m1y personal or 
pecuniaty interest, direct or indirect, in this Agreement or the proceeds thereof, 
GRANTEE'S RELATION TO THE STATE, In the perfotmance of this 
Agreement the Grantee, its employees, and any subcontractor or subgrantee of 18. 
the Grantee are in all respects independent contractors, and are neither agents 
nor employees of the State. Neither the Grantee nor any of its officers, 
employees, agents, members, subcontractors or subgrantees, shall have authority 
to bind the State nor are they entitled to any of the benefits, workmen's 
compensation or emoluments provided by the State to its employees. 
ASSIGNMENT AND SUBCONTRACTS. The Grantee shall not assign, or 19. 
otherwise transfer any interest in this Agreement without the prior written 
consent of the State. None of the Project Work shall be subcontracted or 
subgranted by the Grantee other than as set forth in Exhibit B without the prior 
written consent of the State. 20. 
INDEMNIFICATION. The Grantee shall defend, indemnify and hold harntless 
the State, its officers and employees, from and against any and all losses suffered 
by the State, its officers and employees, and any and all claims, liabilities or 
penalties asserted against the State, its officers and employees, by or on behalf 21. 
of any person, on account of, based on, resulting from, arising out of (or which 
may be claimed to arise out of) the acts or omissions of the Grantee or 
subcontractor, or subgrantee or other agent of the Grantee. Notwithstanding the 
foregoing, nothing herein contained shall be deemed to constitute a waiver of the 
sovereign immunity of the State, which immunity is hereby reserved to the State. 
This covenant shall survive the termination of this agreement. 22. 
INSURANCE. 
The Grantee shall, at its own expense, obtain and maintain in force, or shall 23. 
require any subcontractor, subgrantee or assignee perfonning Project work to 
obtain and maintain in force, both for the benefit of the State, the following 
insurance: 
Statut01y workers' compensation and employees liability insurance for all 24. 
employees engaged in the perfonnance of the Project, and 
General liability insurance against all claims of bodily injuries, death or property 
damage, in amounts not less than $1,000,000 per oce1mence and $2,000,000 
aggregate for bodily injury or death any one incident, and $500,000 for property 
damage in any one incident; and 

The policies described in subparagraph 17, I of this paragraph shall be the standard 
fonn employed in the State of New Hampshire, issued by undetwriters acceptable 
to the State, and authorized to do business in the State of New Hampshire. Grantee 
shall furnish to the State, certificates of insurance for all renewal(s) of insurance 
required under this Agreement no later than ten (I 0) days prior to the expiration 
date of each insurance policy. 
W AIYER OF BREACH. No failure by the State to enforce any provisions hereof 
after any Event of Default shall be deemed a waiver of its rights with regard to 
that Event, or any subsequent Event. No express waiver of any Event of Default 
shall be deemed a waiver of any provisions hereof. No such failure of waiver 
shall be deemed a waiver of the right of the St1te to enforce each and all of the 
provisions hereof upon any filrther or other default on the part of the Grantee. 
NOTICE. Any notice by a party hereto to the other party shall be deemed to have 
been duly delivered or given at the time of mailing by ce1tified mail, postage 
prepaid, in a United States Post Office addressed to the parties at the addresses 
first above given. 
AMENDMENT. This Agreement may be amended, waived or discharged only 
by an instmment in writing signed by the parties hereto and only after approval of 
such amendment, waiver or discharge by the Governor and Council of the State 
of New Hampshire, if required or by the signing State Agency. 
CONSTRUCTION OF AGREEMENT AND TERMS. This Agreement shall be 
constmed in accordance with the law of the State of New Hampshire, and is 
binding upon and inures to the benefit of the parties and their respective successors 
and assignees. The captions and contents ofthe "subject" blank are used only as 
a matter of convenience, and are not to be considered a patt of this Agreement or 
to be used in detennining the intend of the parties hereto. 
THIRD PARTIES. The parties hereto do not intend to benefit any third pruties 
and this Agreement shall not be constmed to confer any such benefit 
ENTIRE AGREEMENT. This Agreement, which may be executed in a number 
of counterparts, each of which shall be deemed an original, constitutes the entire 
agreement and understanding between the parties, and supersedes all prior 
agreements and mtderstandings relating hereto. 
SPECIAL PROVISIONS. The additional or modifying provisions set forth in 
Exhibit A hereto are incorporated as patt of this agreement. 
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EXHIBIT A 
SPECIAL TERMS AND CONDITIONS 

Society for the Protection of New Hampshire Forests: 

Changes to the Scope of Work or reallocation of grant funds require NH DES approval in advance. 

Work must be completed by the completion date listed on the grant agreement (section 1.7). 
Requests for payment along with required proof of work must be submitted no later than 90 days 
after the completion date or the grant will be closed out and funds will no longer be available. 

If a deadline extension is requested, the grantee must make that request for approval at least two 
months before the completion date. Failure to do so may result in lower rankings of future grant 
applications. 

Federal Funds paid under this agreement are from a Grant to the State from the U.S. Environmental 
Protection Agency, Drinking Water State Revolving Fund Set-Asides under CFDA #66.468. All 
applicable requirements, regulations, provisions, terms and conditions of this Federal Grant are 
hereby adopted in full force and effect, to the relationship between this Department and the 
grantee. 

Grantee Initials~... 
Date¥p 
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EXHIBIT B 
SCOPE OF WORK 

Society for the Protection of New Hampshire Forests (SPNHF) will use New Hampshire Department 
of Environmental Services (NH DES) grant funds to pay for transaction costs associated with the 
conservation of 133 acres of critical watershed land within the Oyster River Watershed, which will 
help to protect the drinking water source for the Town of Durham. This project has been approved 
and will be receiving funds from the Drinking Water and Groundwater Trust Fund to assist in 
purchasing the land. 

Specifically, the following tasks, as described in the application submitted to NHDES, will be 
accomplished: 

Task 1. Due Diligence 

SPNHF will complete tasks associated with the conservation of the Powder Major North parcel, 
including establishing a stewardship fund for the monitoring and enforcement of easement 
restrictions on conserved land. 

Deliverables: Cover letter with description of eligible activities the funds will be used for, consistent 
with the stewardship plan, and a formal financial record offunds being deposited into an established 
stewardship fund. 

Quarterly progress report forms must be completed by grant recipients or their subcontractor and 
submitted to NH DES every three months. beginning with a report of work done during the second 
quarter of 2026. 

Grantee Initials tJ/7 
Date 1/n/;;,r 

' 



Society for the Protection of New Hampshire Forests SWP-391 
PAGE 6 of 6 

EXHIBIT C 

METHOD OF PAYMENT 

All services shall be performed to the satisfaction of the Department of Environmental Services before 

payment is made. All payments shall be made upon receipt and approval of stated outputs and upon 

receipt of the associated invoice. If the invoice is less than the initial estimate, only the amount on 
the invoice will be paid. Payments shall be made in accordance with the following schedule, based 
upon completion of specific tasks: 

Task Number/Description 

Task 1: Due Diligence 

TOTAL 

Source Water 
Protection Grant 

$25,000 
$25,000 

Grantee Initials 
Date 



FORNI NUMBER G-1 (version 11/2021) 

GRANT AGREEMENT 

The State of New Hampshire and the Grantee hereby 
Mutually agree as follows: 
GENERAL PROVISIONS 

1. Identification and Definitions. 

1.1. State Agency Name 
NH Department of Environmental Services 

1.3. Grantee Name 
Society for the Protection of New Hampshire 
Forests 

1.5 Grantee Phone # 
603-224-9945 

1.6. Account Number 
03-44-44-444010-7428-073 

1.9. Grant Officer for State Agency 

Laura Weit-Marcum, DWGTF Source Water 
Protection Grant Program Coordinator 

1.2. State Agency Address 
29 Hazen Drive, Concord NH 03302-0095 

1.4. Grantee Address 
54 Portsmouth Street 

Concord, NH 03301 

1.7. Completion Date 

12/31/2028 

1.8. Grant Limitation 
$420,000 

1.10. State Agency Telephone Number 
{603) 271-2862 

Laura.M .Weit-Marcum@des.nh .gov 

If Grantee is a municipality or village district: "By signing this form we certify that we have complied with any public 
meeting re uirement for acce tance of this grant, including if a licable RSA 31:95-b." 

e 1 

Grantee Signature 3 

1.12. Name & Title of Grantee Signor 1 

Jack Savage, President 

Name & Title of Grantee Signor 2 

Name & Title of Grantee Signor 3 

1.14. Name & Title of State Agency Signor(s) 

Robert R. Scott, Commissioner 

1.15. Approval by Attorney General (Form, Substance and Execution) (if G & C approval required) 

c /\1d lSS2. ~k__g Assistant Attorney General, On: b I l 1 /2 it, 

1.16. Approval by Governor and Council (if applicable) 

By: On: / / 

2. SCOPE OF WORK: In exchange for grant funds provided by the State of New Hampshire, acting 
through the Agency identified in block 1.1 (hereinafter referred to as " the State"), the Grantee 
identified in block 1.3 (hereinafter referred to as "the Grantee"), shall perfonn that work identified and 
more particularly described in the scope of work attached hereto as EXHIBIT B (the scope of work 
being hereinafter referred to as "the Project"). 
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3. 

4. 
4.1. 

4.2. 

5. 
5.1. 

5.2. 
5.3. 

5.4. 

5.5. 

6. 

7. 
7.1. 

7.2. 

8. 
8.1. 

8.2. 

8.3. 

9. 
9.1. 

AREA COVERED. Except as otherwise specifically provided for herein, the 
Grantee shall perform the Project in, and with respect to, the State of New 
Hampshire. 9.2. 
EFFECTIVE DATE: COMPLETION OF PROJECT. 
This Agreement, and all obligations of the parties hereunder, shall become 
effective on the date on the date of approval of this Agreement by the Governor 
and Council of the State of New Hampshire if required (block 1.16), or upon 
signature by the State Agency as shown in block 1.14 ("the Effective Date"). 
Except as otherwise specifically provided herein, the Project, including all reports 
required by this Agreement, shall be completed in ITS entirety prior to the date in 
block 1.7 (hereinafter referred to as "the Completion Date"). 
GRANT AMOUNT: LIMITATION ON AMOUNT: VOUCHERS· PAYMENT. 
The Grant Amount is identified and more particularly described in EXHIBIT C, 
attached hereto. 
The manner of, and schedule of payment shall be as set forth in EXHIBIT C. 

9.3. 

9.4. 

9.5. 

In accordance with the provisions set forth in EXHIBIT C, and in consideration 10. 
of the satisfactory perfonnance of the Project, as detennined by the State, and as 
limited by subparagraph 5.5 of these general provisions, the State shall pay the 
Grantee the Grant Amount. The State shall withhold from the amount otherwise 
payable to the Grantee under this subparagraph 5.3 those sums required, or 
permitted, to be withheld pursuant to N.H. RSA 80:7 through 7~c. 
The payment by the State of the Grant amount shall be the only, and the complete 
payment to the Grantee for all expenses, of whatever nature, incurred by the 
Grantee in the perfonnance hereof, and shall be the only, and the complete, 
compensation to the Grantee for the Project. The State shall have no liabilities to 
the Grantee other than the Grant Amount. 
Notwithstanding anything in this Agreement to the contraiy, and notwithstanding 
unexpected circumstances, in no event shall the total of all payments authorized, 
or actually made, hereunder exceed the Grant limitation set forth in block 1.8 of 
these general provisions. 
COMPLIANCE BY GRANTEE WITH LAWS AND REGULATIONS. In 
connection with the performance of the Project, the Grantee shall comply with all 
stahltes, laws regulations, and orders of federal, state, county, or municipal 
authorities which shall impose any obligations or duty upon the Grantee, including 
the acquisition of any and all necessaty permits and RSA 31-95-b. 
RECORDS and ACCOUNTS. 
Between the Effective Date and the date seven (7) years after the Completion 
Date, unless otherwise required by the grant terms or the Agency, the Grantee 
shall keep detailed accounts of all expenses incurred in connection with the 
Project, including, but not limiled to, costs of administration, transportation, 
insurance, telephone calls, and clerical materials and services. Such accounts shall 
be supported by receipts, invoices, bills and other similar documents. 
Between the Effective Date and the date seven (7) years after the Completion 
Date, unless otherwise required by the grant terms or the Agency pursuant to 
subparagraph 7.1, at any time during the Grantee's normal business hours, and as 
often as the State shall demand, the Grantee shall make available to the State all 
records pertaining to matters covered by this Agreement. The Grantee shall 
permit the State to audit, examine, and reproduce such records, and to make audits 
of all contracts, invoices, materials, payrolls, records of personnel, data (as that 
tenn is hereinafter defined), and other infurmation relating to all malters covered 
by this Agreement. As used in this paragraph, "Grantee" includes all persons, 
natural or fictional, affiliated with, controlled by, or under common ownership 
with, the entity identified as the Grantee in block 1.3 of these provisions 
PERSONNEL. 

I I. 
II.I. 

I I. I. I 
I 1.1.2 
I 1.1.3 
11.1.4 
11.2. 

I 1.2. I 

I 1.2.2 

11.2.3 

I 1.2.4 

12. 
12.1. 

The Grantee shall, at its own expense, provide all personnel necessary to perform 12.2. 
the Project. The Grantee warrants that all personnel engaged in the Project shall 
be qualified to perform such Project, and shall be properly licensed and authorized 
to perform such Project under all applicable laws. 
The Grantee shall not hire, and it shall not permit any subcontractor, subgrailtee, 12.3. 
or other person, firm or corporation with whom it is engaged in a combined eff01t 
to perfonn the Project, to hire any person who has a contractual relationship with 
the State, or who is a State officer or employee, elected orappointed. 
The Grant Officer shall be the representative of the State hereunder. In the event 
of any dispute hereunder, the interpretation of this Agreement by the Grant 12.4. 
Officer, and his/her decision on any dispute, shall be final. 
DATA- RETENTION or DATA- ACCESS. 
As used in this Agreement, the word "data" shall mean all infonnation and things t 3. 
developed or obtained during the performance o( or acquired or developed by 
reason of, this Agreement, including, but not limited to, all studies, reports, files, 
formulae, surveys, maps, charts, sound recordings, video recordings, pictorial 
reproductions, drawings, analyses, graphic representations, 
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computer programs, computer printouts, notes, letters, memoranda, paper, and 
documents, all whether finished or unfinished. 
Between the Effective Date and the Completion Date the Grantee shall grant to 
the State, or any person designated by it, unrestricted access to all data for 
examination, duplication, publication, translation, sale, disposal, or for any other 
purpose whatsoever. 
No data shall be subject to copyright in the United States or any other countty by 
anyone other than the State. 
On and after the Effective Date all data, and any property which has been received 
from the State or purchased with funds provided for that purpose under this 
Agreement, shall be the property of the State, and shall be returned to the State 
upon demand or upon termination of this Agreement for any reason, whichever 
shall first occur. 
The State, and anyone it shall designate, shall have unrestricted authority to 
publish, disclose, distribute and otherwise use, in whole or in part, all data. 
CONDITIONAL NATURE OR AGREEMENT. Notwithstanding anything in 
this Agreement to the contrary, all obligations of the State hereunder, including, 
without limitation, the continuance of payments hereunder, are contingent upon 
the availability or continued appropriation of funds, and in no event shall the State 
be liable for any payments hereunder in excess of such available or appropriated 
funds. In the event of a reduction or termination of those funds, the State shall 
have the right to withhold payment until such funds become available, if ever, and 
shall have the right to terminate this Agreement immediately upon giving the 
Grantee notice of such termination. 
EVENT OF DEF AULT: REMEDIES. 
Any one or more of the following acts or omissions of the Grantee shall constitute 
an event of default hereunder (hereinafter referred to as "Events of Default"): 
Failure to perfonn the Project satisfactorily or on schedule; or 
Failure to submit any report required hereunder; or 
Failure to maintain, or permit access to, the records required hereunder; or 
Failure to perform any of the other covenants and conditions of this Agreement. 
Upon the occurrence of any Event of Default, the State may take any one, or more, 
or all, of the following actions: 
Give the Grantee a written notice specifying the Event of Default and requiring it 
to be remedied within, in the absence of a greater or lesser specification of time, 
thirty (30) days from the date of the notice; and if the Event of Default is not 
timely remedied, tenninate this Agreement, effective two (2) days after giving the 
Grantee notice of termination; and 
Give the Grantee a written notice specifying the Event of Default and suspending 
all payments to be made under this Agreement and ordering that the portion of the 
Grant Amount which would otherwise accrue to the Grantee during the period 
from the date of such notice until such time as the State determines that the 
Grantee has cured the Event of Default shall never be paid to the Grantee; and 
Set off against any other obligation the State may owe to the Grantee any damages 
the State suffers by reason of any Event of Default; and 
Treat the agreement as breached and pursue any of its remedies at law or in equity, 
or both. 
TERMINATION. 
In the event of any early tennination of this Agreement for any reason other than 
the completion of the Project, the Grantee shall deliver to the Grant Officer, not 
later than fifteen (15) days after the date of tennination, a report (hereinafter 
referred to as the "Termination Report") describing in detail all Project Work 
performed, and the Grant Amount earned, to and including the date of termination. 
In the event of Tennination under paragraphs 10 or 12.4 of these general 
provisions, the approval of such a Te,mination Report by the State shall entitle 
the Grantee to receive that portion of the Grant amount earned to and including 
the date of termination. 
In the event of Termination under paragraphs 10 or 12.4 of these general 
provisions, the approval of such a Termination Report by the State shall in no 
event relieve the Grantee from any and all liability for damages sustained or 
incurred by the State as a result of the Grantee's breach of its obligations 
hereunder. 
Notwithstanding anything in this Agreement to the contrary, either the State or, 
except where notice delimit has been given to the Grantee hereunder, the Grantee, 
may terminate this Agreement without cause upon thirty (30) days written notice. 
CONFLICT OF INTEREST. No officer, member of employee of the Grantee, and 
no representative, officer or employee of the State of New Hampshire or of the 
governing body of the locality or localities in which the Project is to be performed, 
who exercises any functions or responsibilities in the review or 
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14. 

15. 

16. 

17. 
17.1 

17.1.1 

17.1.2 

approval of the undertaking or carrying out of such Project, shall participate in 17.2. 
any decision relating to this Agreement which affects his or her personal interest 
or the interest of any Corporation, partnership, or association in which he or she 
is directly or indirectly interested, nor shall he or she have any personal or 
pecuniary interest. direct or indirect, in this Agreement or the proceeds thereof. 
GRANTEE'S RELATION TO THE STATE. In the performance of this 
Agreement the Grantee, its employees, and any subcontractor or subgrantee of 18. 
the Grantee are in all respects independent contractors, and are neither agents 
nor employees of the State. Neither the Grantee nor any of its officers, 
employees, agents, members, subcontractors or subgrantees, shall have authority 
to bind the State nor are they entitled to any of the benefits, workmen's 
compensation or emoluments provided by the State to its employees. 
ASSIGNMENT AND SUBCONTRACTS. The Grantee shall not assign, or 19. 
otherwise transfer any interest in this Agreement without the prior written 
consent of the State. None of the Project Work shall be subcontracted or 
subgranted by the Grantee other than as set forth in Exhibit B without the prior 
written consent of the State. 20. 
INDEMNIFICATION. The Grantee shall defend, indemnify and hold harmless 
the State, its officers and employees, from and against any and all losses suffered 
by the State, its officers and employees, and any and all claims, liabilities or 
penalties asserted against the State, its officers and employees, by or on behalf 21. 
of any person, on account of, based on, resulting from, arising out of (or which 
may be claimed to arise out of) the acts or omissions of the Grantee or 
subcontractor, or subgrantee or other agent of the Grantee. Notwithstanding the 
foregoing, nothing herein contained shall be deemed to constitute a waiver of the 
sovereign immunity of the State, which immunity is hereby reserved to the State. 
This covenant shall survive the termination of this agreement. 22. 
INSURANCE. 
The Grantee shall, at its own expense, obtain and maintain in force, or shall 23. 
require any subcontractor, subgrantee or assignee performing Project work to 
obtain and maintain in force, both for the benefit of the State, the following 
insurance: 
Statutory workers' compensation and employees liability insurance for all 24. 
employees engaged in the performance of the Project, and 
General liability insurance against all claims of bodily injuries, death or property 
damage, in amounts not less than $1,000,000 per occurrence and $2,000,000 
aggregate for bodily injury or death any one incident, and $500,000 for property 
damage in a11y one incident; and 
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The policies described in subparagraph 17.1 of this paragraph shall be the standard 
form employed in the State of New Hampshire, issued by underwriters acceptable 
to the State, and authorized to do business in the State of New Hampshire. Grantee 
shall furnish to the State, certificates of insurance for all renewal(s) of insurance 
required under this Agreement no later than ten (10) days prior to the expiration 
date of each insurance policy. 
WAIVER OF BREACH No failure by the State to enforce any provisions hereof 
after any Event of Default shall be deemed a waiver of its rights with regard to 
that Event, or any subsequent Event. No express waiver of any Event of Default 
shall be deemed a waiver of any provisions hereof No such failure of waiver shall 
be deemed a waiver of the right of the State to enforce each and all of the 
provisions hereof upon any further or other default on the part of the Grantee. 
NOTICE. Any notice by a parly hereto to the other party shall be deemed to have 
been duly delivered or given at the time of mailing by certified mail, postage 
prepaid, in a United States Post Office addressed to the parties at the addresses 
first above given. 
AMENDMENT. This Agreement may be amended, waived or discharged only by 
an inslrument in writing signed by the parties hereto and only after approval of such 
amendment, waiver or discharge by the Governor and Council of the State of New 
Hampshire, if required or by the signing State Agency. 
CONSTRUCTION OF AGREEMENT AND TERMS. This Agreement shall be 
construed in accordance with the law of the State of New Hampshire, and is 
binding upon and inures to the benefit of the parties and their respective successors 
and assignees. The captions and contents of the ''subject" blank are used only as 
a matter of convenience, and are not to be considered a part of this Agreement or 
to be used in determining the intend of the parties hereto. 
THIRD PARTIES. The parties hereto do not intend to benefit any third parties 
and this Agreement shall not be construed to confer any such benefit. 
ENTIRE AGREEMENT. This Agreement, which may be executed in a number 
of counterparts, each of which shall be deemed an original, constitutes the entire 
agreement and understanding between the parties, and supersedes all prior 
agreements and understandings relating hereto. 
SPECIAL PROVISIONS. The additional or modifying provisions set forth in 
Exhibit A hereto are incorporated as part of this agreement. 
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EXHIBIT A 

SPECIAL TERMS AND CONDITIONS 

1. Changes to the Scope of Services, as outlined in Exhibit B, require New Hampshire Department of 
Environmental Services (NHDES) approval in advance and, if applicable and as determined by NH DES, 
may require approval by the NH Drinking Water and Groundwater Advisory Commission (Advisory 
Commission), and a grant amendment subject to approval by the New Hampshire Governor and 
Executive Council. 

2. A Final Closing Package, as outlined in Exhibit B - Scope of Services, must be submitted to NHDES by 
the completion date listed on the grant agreement (section 1.7). Disbursement requests and 
supporting materials must be submitted no later than 90 days after the completion date. 

3. If a completion date extension is required to complete the Scope of Services outlined in Exhibit B, the 
grantee must make that request at least four months before the completion date, as it requires 
Advisory Commission approval and a grant amendment subject to approval by the New Hampshire 
Governor and Executive Council. 

EXHIBITB 

SCOPE OF SERVICES 

SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS - POWDER MAJOR NORTH PROJECT 
LOCATED IN MADBURY, NH 

The Society for the Protection of New Hampshire Forests ("Grantee") will use the grant funds to purchase 
land in fee simple, in accordance with applicable requirements and procedures set forth in Env-Dw 1002 
et. al., to protect in perpetuity one parcel of land identified on current Madbury tax records as Tax Map 5 
Lot 12 totaling+/- 133 acres ("Property") in the hydrologic area of concern of the UNH/Durham Water 
System, which primarily serves as the University of New Hampshire and Town of Durham's drinking water 
source. 

The Property shall be protected in perpetuity to preserve public water supplies subject to the following 
use restrictions: 

• The Property shall be maintained in perpetuity as undeveloped land in a manner that will not 
degrade the sustainable yield of ground and surface water resources; degrade the water quality 
of such resources such that the standards set for public drinking water by NHDES would be 
threatened; cause an unsustainable quantity of water to be withdrawn; or harm state or federally 
recognized rare, threatened or endangered species. No acts, uses or management activities shall 
be undertaken on the Property that are inconsistent with RSA 485-F or RSA 486-A. 

• No industrial or commercial activities or improvements shall occur on the Property except in 
conjunction with any public water supply, agricultural, forestry or outdoor recreation. No 
structures or improvements, including, but not limited to, a dwelling; any portion of a septic 
system, portable or composting toilet; tennis courts; swimming pool; dock; athletic field; shooting 
range; pavilion; aircraft landing strip; or mobile home shall be constructed, placed or introduced 
onto the Property. 
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• No land surface alterations shall occur on the Property, such as filling, excavation, mining, and 
dredging, except in conjunction with any public water supply, agriculture, forestry, wildlife habitat 
management or outdoor recreational activities, and only to the extent that they do not degrade 
or threaten to degrade the quality and sustainable yield of groundwater and surface water 
resources. 

• No waste, including snow, generated off the Property shall be disposed of, stored, or discharged 
on the Property. No hazardous waste shall be discarded or abandoned or disposed of on the 
Property, except in conjunction with any allowed public water supply, agriculture, forestry, or 
outdoor recreational activities, and provided that storage and use do not threaten water supply 
protection. 

• Motorized vehicles use shall not be permitted on the Property for recreational purposes, except 
snowmobiles provided they are operated: 1) only on snow and ice outside the sanitary protective 
area of public water supply well(s); 2) more than 250 feet from a surface water body used as a 
public water supply; 3} more than 100 feet from tributaries contributing to such water bodies, 
except when crossing such tributaries, and 4) only on designated snowmobile trails depicted on a 
plan approved by NH DES in accordance with Env-Dw 1002.25. 

• Allowable activities shall only be conducted in accordance with a plan, best management 
practices, or conditions set forth in the deed or easement. 

In the event of condemnation of all or a portion of the Property, the Grantee shall allocate to NHDES a 
proportionate share of any proceeds recovered up to the total grant award based on their relative 
contributions of each said party calculated by dividing the NHDES grant award into the Total Projects 
Costs. 

The Grantee shall be responsible for long-term stewardship and monitoring of the Property and ensuring 
that the foregoing land use restrictions are upheld. 

The Grantee agrees to place a sign at a prominent location on or near the Property. The sign will recognize 
the New Hampshire Drinking Water and Groundwater Trust Fund as a funding source for the project. 
Should the sign be damaged or destroyed, the Grantee will work with NH DES to repair or replace it. 

The Grantee shall require that the Property be monitored on an annual basis in accordance with the Land 
Trust Alliance's Standards and Practices, Standard 11 Conservation Easement Stewardship, to ensure the 
terms of this Grant Agreement are adhered to and no actions detrimental to the conservation values are 
occurring on the Property. The Grantee shall submit annual monitoring reports to NHDES upon request 
that document the current conditions of the Property, identify any conditions that may violate the 
provisions of this Grant Agreement, and include a description of actions taken to re mediate any violations. 

As a condition of any sale, transfer, or disposition of the Property, the Grantee shall ensure that the 
Property is transferred subject to a Conservation Easement that is held by a municipality, state agency, 
federal agency or not-for-profit land trust or conservation organization that has adopted Land Trust 
Alliance Standards and Practices, which Conservation Easement shall comply with Env-Dw 1002.24, shall 
include all of the restrictions and requirements of this Grant Agreement, and shall have been approved in 
writing in advance by NH DES. Any Conservation Easement not held by a State of New Hampshire agency 
must include a third party right of enforcement in favor of the State of New Hampshire, acting through 
NH DES, to enforce the conditions and restrictions of the conservation easement and to recover the costs 
of such enforcement. Any purported sale, transfer, or disposition of the Property not subject to a 
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Conservation Easement approved in writing by NH DES shall be void. 

The Grantee will complete the following tasks and submit the items listed below to NH DES as part of the 
final closing package per Env-Dw 1303.09: 

• Complete a property boundary survey of each grant Property that complies with Env-Dw 1002.21 
and provide an electronic copy of the survey and digitized polygon files. 

• An appraisal report for the Property that complies with Env-Dw 1002.22 and shows the negotiated 
price does not exceed fair market value as determined by a qualified appraiser. 

• A title examination and legal opinion for the Property that complies with Env-Dw 1002.23. 

• [A snowmobile trail plan with maps showing all existing and proposed trails, and a description of 
how users will be educated about the need to protect the land as a public drinking water source 
that complies with Env-Dw 1002.25.] 

• A Stewardship Plan that identifies how annual site inspections will be conducted and the 
individual responsible for submitting annual monitoring reports to NHDES, upon request, that 
complies with Env-Dw 1002.26. 

• A signed Baseline Documentation Report that records in writing and with photographs, the 
conditions of the Property at the time of acquisition, including water quality and quantity data, 
that complies with Env-Dw 1002.26(c). 

• An environmental site assessment that complies with Env-Dw 1002.20 and includes an opinion by 
an environmental consultant that there are no contamination concerns on the Property. 

• A final budget that lists all funding sources and project expenses that complies with Env-Dw 
1002.27(a)(7) and shows the match of at least 50% of the total project costs has been provided 
by the Grantee. 

EXHIBITC 

METHOD OF PAYMENT 

The New Hampshire Department of Environmental Services (NH DES) shall pay the Grantee up to 
$420,000] in accordance with the following requirements: 

Reimbursement requests for project costs shall be made using the New Hampshire Drinking Water and 
Groundwater Trust Fund (DWGTF) Source Water Protection Grant Program disbursement form as 
supplied by NH DES, which shall be completed and signed by the Grantee. The disbursement form shall be 
accompanied by proper supporting documentation based on project costs. The Grantee will maintain 
adequate documentation to substantiate all project related costs. All work shall be performed to the 
satisfaction of NH DES before payment is made. The total reimbursement shall not exceed the grant award 
of $420,000. Each disbursement request will be paid 100% grant funds up to $420,000. 
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State of New Hampshire 

Department of State 

CERTIFICATE 

I, David M. Scanlan, Secretary of State of the State of Ne,v Hampshire, do hereby certify that SOCIETY FOR THE 

PROTECTION OF NEW HAMPSHIRE FORESTS is a Ne\v Hampshire Nonprofit Corporation registered to tnmsact business in 

Ne\v Hampshire on March 03, 1910. 1 further certify that all fees and documents required by the Secretary of State's office have 

been received and is in good standing as far as this office is concerned. 

Business ID: 6-1922 

Certificate Number: 0007755304 

lN TESTIMONY WHEREOF, 

I hereto set my hand and cause to be affixed 

the Seal of the State of New Hampshire, 

this 271h day of January A.D. 2026. 

David M. Scanlan 

Secretary of State 



54 Portsmouth Street 
Concord, NH 03301 

Tel. 603.224.9945 

i nfo@forestsociety.org 
www.forestsociety.org 

Follow @forestsociety 

EXCERPT 

Be it noted that the Board of Trustees of the Society for the Protection of 
New Hampshire Forests, in a board vote taken on April 17, 2025 

VOTED to authorize David Jackson Savage (Jack), President, and Anne 
G. Truslow, Vice President of Development, to sign all contracts, deeds, 
checks, drafts and orders drawn on SPNHF General Funds or Restricted 
funds; and that they are hereby authorized to deposit checks and drafts 
payable to this Corporation; and further are authorized to sell, assign, and 
endorse for transfer, certificates representing stocks, bonds, annuities, or 
other securities now registered or hereafter registered in the name of this 
Corporation. 

As the duly authorized Assistant Secretary of 
the Society for the Protection of New 
Hampshire Forests, having been appointed at the 
meeting of December 4, 2019, I hereby confirm 
that the above Vote was taken by said Board of 
Trustees on April 17, 2025. 

Maria E. Stewart, Assistant Secretary 

Mo.V-vV\ LO, i-02-C; 

Commission expires: March 13, 2029 

Connelly A Colton 
NOTARY PUBLIC 

State of New Hampshire 
My Commission Expires 3/13/2029 
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ACORD. CERTIFICATE OF LIABILITY INSURANCE I 
DATE (MM/DDIYYYY) 

~ 1/26/2026 

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS 
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES 
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED 
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER. 

IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the pollcy(les) must have ADDITIONAL INSURED provisions or be endorsed. 
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement. A statement on 
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s). 

PRODUCER 2Rli1Acr Anna Hill 
Alliant Insurance Services, Inc. PHONE FAX 
4530 Walney Rd Ste 200 (A/C, No, Ext): (A/C, No): 

Chantilly, VA 20151-2285 ~0M0~k88: ahill@alliant.com 

INSURER!S) AFFORDING COVERAGE NAIC# 

INSURER A: Federal Insurance Comaanv 20281 
INSURED INSURER B: 

Society for the Protection of New Hampshire Forests INSURER C: 

54 Portsmouth St INSURERD: 
Concord, NH 03301 

; INSURER E: 

: INSURER F: 

COVERAGES CERTIFICATE NUMBER· REVISION NUMBER· 
THIS JS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD 
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS 
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS, 
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS. 

I~~:! TYPE OF INSURANCE t~fci'w.Jt1 POLICY NUMBER : 1~2r6%Wv\', : ,~2T6iWv~1 LIMITS 

AIX COMMERCIAL GENERAL LIABILITY ' EACH OCCURRENCE s 

~ 
CLAIMS-MADE X OCCUR 36063424 1/1/2026 1/1/2027 DAMAGE TO RENTED 

PREMISES /Ea occurrence\ ' --
! 

MED EXP (Anv one nerson) s 
PERSONAL& ADV INJURY s 

GGREGATE LIMIT APPLIES PER ' GENERAL AGGREGATE s 
'X· ~PRO, I' ' . POLICY JECT __ ! LOG i PRODUCTS - COMP/OP AGG s -.-. --
! , OTHER: ! s 

A AUTOMOBILE LIABILITY ! (E~~~~~~~llNGLE LIMIT 's r--; 
1/1/2027 ! BODILYINJURY(Perperson' :s X ! ANY AUTO 73613022 1/1/2026 

f---"-, OWNED ,-------r SCHEDULED 
I BODILY INJURY (Per accident) i r----1 AUTOS ONLY f.------. AUTOS ' I I HIRED NON-OWNED ! !P~?~~c':'le~SAMAGE i S ,_ ____ j AUTOS ONLY ~ AUTOS ONLY 

i I I ' ' i ' A X UMBRELLA LIAB iXioccuR i ' [.E8.Qtl ocpuRRENCE ' ~ n CLAIMS-MADE: ' EXCESS LIAB 93651219 j 1/1/2026 1/1/2027 ' • AGGREGATE s 
DED I ! RETENTION $ ! 

' ! jAggregate $ 

A WORKERS COMPENSATION ' ! X I ~ffTuTE I IOTH-
AND EMPLOYERS' LIABILITY I ER 

YIN 71777188 1/1/2026 1/1/2027 ' ANY PROPRIETOR/PARTNER/EXECUTIVE 
□ I EL EACH ACCIDENT $ 

OFFICER/MEMBER EXCLUDED? NIA 
~:~.-~·;SEASE - EA EMPLOYEd $ (Mandatory In NH) 

If yas, dascribe under 
DESCRIPTION OF OPERATIONS below E.L. DISEASE - POLICY LIMIT I 

DESCRIPTION OF OPERATIONS I LOCATIONS/VEHICLES (ACORD 101, Additional Remarks Schedule, may be attached if more space is required) 
Grant 

CERTIFICATE HOLDER CANCELLATION 

1,000,000 

1,000,000 

10,000 

1,000,000 

2,000,000 

Included 

1,000,000 

3,000,000 

3,000,000 

1,000,000 

1,000,000 

1,000,000 

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE 

State of New Hampshire, Department of Environmental 
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN 
ACCORDANCE WITH THE POLICY PROVISIONS. 

Services 
29 Hazen Drive, PO Box 95 
Concord, NH 03302 AUTHORIZED REPRESENTATIVE 

I ~ 
ACORD 25 (2016/03) © 1988-2015 ACORD CORPORATION. All rights reserved. 

The ACORD name and logo are registered marks of ACORD 



Attachment A 

2026 Local Source Water Protection Grant Rankings 

Applications and Status 

Source Protection Planning Projects 
Grant Applicant Project Location Grant Amount Notes Score 

Moose Mountains Regional Greenways Farmington $25,000 Approved 91 

Society for the Protection of NH Forests Madbury $25,000 Approved 88 

Rockingham Planning Commission East Kingston $15,867 Approved 84.5 

Moose Mountains Regional Greenways Wakefield $15,000 Approved 83.5 

Southeast Land Trust of New Hampshire Rochester $25,000 Approved 81 

Lakes Region Planning Commission Ashland and Wolfeboro $30,000 Approved 73.5 

Laconia Water Works Laco,nia $25,000 Approved 62 

Kingston Conservation Commission Kingston $25,000 Not approved 61 

Laconia Water Works Laconia $25,000 Not approved 0 

Town of Epsom Epsom $25,000 Not approved 0 

Source Security Projects 
Grant Applicant Project Location Grant Amount Notes Score 

City of Keene Roxbury $25,000 Approved 50.5 
Wynridge Condo Association Windham $15,961 Approved 37 
City of Keene Keene $14,500 Approved 33 
Town of Peterborough Peterborough $2,230 Approved 19.5 
Lee Oak Cooperative Barrington $25,000 Approved 19 

Grant Reviewer List 

Name Department Bureau Title Experience 
Pierce Rigrod NHDES Drinking Water & Supervisor VII Grant Project Management 

Groundwater Bureau (21 years) 
Melissa Lang NHDES Drinking Water & Source Water Grant Project Management 

Groundwater Bureau Protection Coordinator (5 years) 

Page 1 ofl 
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NONPROFIT COVER SHEET 

A. Entity Name: Society for the Protection of New Hampshire Forests __ • 

B. Entity's Contact Information: 

For Records Requests (e.g., resumes of key personnel; a\ldited financial statements): . 
Name/ Phone/ Email: Jack Savage, 603-224-9945, jsavage@forestsociety.org 

Person responsible for Accuracy and Completeness of information provided: 

Name: ~~ Title: 
Signature:~ ~"~ 

C. Li~t aoaro;:;ectors and Affiliations 

Name (Identify any additional role(s) in 
parentheses) 
E.g., John Doe (President) 

Affiliations 

D. List Key Personnel (Resumes must be available upon request to the person(s) listed In 
section B or may be attached): 

Name Role Annual Salary 

Not applicable - No personnel paid under this grant/contract. 

Nonprofit Cover Sheet 
Page 1 of4 

Amount Paid From 
This Contract 



DISCLOSURE OF LEGAL ACTIVITIES INVOLVING THE STATE OF NEW HAMPSHIRE OR ANOTHER 
GOVERNMENT ENTITY 

E. Check one of the following: 

[ ) The entity is not currently or has not been party to any legal proceeding Involving the 
State of New Hampshire (or any agency or subdivision thereof) or any other 
state/federal government entity before any adjudicative body In any jurisdiction OR 

[X ] The entity is or has been party to one or more legal proceedings as set forth above. 
Identify the jurisdiction, court or other adjudicative body,.case number, and briefly 

• describe the nature of the proceeding. (Attached extra sheet if necessary.) 

Society for the Protection of New Hampshire Forests v. State, No. 99-E-308 (N.H. Super. Ct., 
Merrimack Cty. May 9, 2000). Forest Society sued over towers at Mt. Kearsarge based on our 
historical Involvement in securing land. The courts found fqi:_t_~_e state. ····-···----

CHARITABLE TRUSTS UNIT COMPLIANCE CERTIFICATION 

F. Check one of the following: 

[X ] is registered and In good standing with the New Hampshire Department of Justice 
Charitable Trusts Unit(** see note below) or has submitted a complete application for 
registration to the Charitable Trusts Unit and is awaiting a registration determination OR 

[ ) Is not required to register with the Charitable Trusts Unit because It is neither tax­
exempt under section 50l(c)(3) of the Internal Revenue Code nor engages in charitable 
solicitations in the State of New Hampshire OR 

[ ] is exempt from registration with the Charitable Trusts Unit because it Is a federal or state 
government, agency, or subdivision or is a religious organization, an integrated auxiliary 
of a religious organization, or Is a convention or association of churches. 

** Note: Attached screenshot from the UOJ l{,:g1·,l1•1.r.' I Cl,,.,, !.!J,:··· Jt,\.JQ_u, ,r)g11_1111£: 

Nonprofit Cover Sheet 
Page 2 of4 



FINANCIAL. DISCL.OSURES 

G. Check one the following: 

[ X] The organization hired an outside firm to audit its financial statements or to prepare 
GAAP-compllant financial statements for Its most recently completed fiscal year. If so, 
please ensure that the financial statements and audit results are available to be 
requested from the contact listed on Page 1 (audited financials. may be attached) OR 

[ ] The above does not apply, but the organization filed an IRS Form 990 or Form 990-EZ for 
its most recently completed fiscal year. Please attach that IRS Form 990 or Form 990-EZ 
to the submission. (Form 990 Schedule B Is not required) OR 

[ I I/neither of the above apply, complete the Income Statement and Balance Sheet below 
with the following basic financial information from the organization's most recently 
completed fiscal year: 

Revenue 
·r··· ··•-······ 

Grants $ 

Donations $ 

Program 
Services $ 
Revenue 

Interest & $ 
Dividends 

. All other 
$ Revenue 

Total Revenue $ 

Nonprofit Cover Sheet 
Page3 of 4 

1, INCOME STATEMENT 

Expenses 

Compensation of 
officers, directors, $ 
and key personnel 

Other salaries & 
$ wages 

Payroll taxes & 
$ employee benefits 

Occupancy, rent, 
utilities, and $ 
insurance 

Printing, publications, 
postage, office $ 
supplies, and IT 

All other expenses $ 

Total Expenses $ 



Assets 

Cash & Equivalents 

Investments 

Real Estate (less any 
depreciation) 

pther Property & 
Equipment (less any 
depreciation) 

Pledges, grants, 
accounts receivable 

All other assets 

Total Assets 

Nonprofit Cover Sheet 
Page 4 of4 

1$ 

I. 
! :s 
' '$ 

.$ 

$ 

$ 

'$ 

2, BALANCE SHEET 

Accounts Payable 

Loans Payable 

All other /iabl/lties 

Total Liabilities 

Liabilities 

$ 

$ 

$ 



SOCIET Y FOR THE 
PROTECTIO N OF 

NEW HAMPSHIRE 

FORESTS 

SINCE 

1901 II 
54 Portsmouth Street 
Concord, NH 03301 

Tel. 603.224.9945 
Fax 603.228.0423 

info@forestsociety.org 
www.forestsociety.org 

First Name 

Susan 

Philip 

Deb 

George 

Peter 

Don 

Jameson 

Allyson 

Jason 

Drew 

Patricia 

Jim 

Amy Reagle 

Michael 

Elizabeth 

Jack 

William 

Tom 

Janet 

* Chair 

I Last Name 

Arnold*** 

Bryce 

Buxton 

Epstein 

Fauver 

Floyd 

French 

Hicks**** 

Hicks* 

Kellner** 

Losik 

Merrill 

Meyers 

Morison 

Salas 

Savage 

Tucker 

Wagner 

I Zeller 

**Vice Chair 

Society for the Protection of New Hampshire Forests 
2025-2026 Board of Trustees 

I Years/ Town of I Professional Affiliation 
Board Residence 
2 Strafford Appalachian Mountain Club 

3 Deering NH Parks and Recreation 

8 Peterborough New England Forest Products 

4 Silver Lake The Echo Group 

8 North Conway New Hampshire Superior Court 

6 Concord SUNY College of Environmental Science 
and Forestry 

2 Portsmouth Northland Forest Products 

6 Concord Concord Hospital 

6 Meredith Mill River Wealth Mgt. 

9 Brookline Lumbard & Kellner 

4 Rye Tiger Investments 

New Trustee Manchester Berstein Shur 

1 Jaffrey Dublin School, Planning Board Jaffrey 

6 Peterborough Independent Management Consultant 

4 Weare Cayena Capital Management, LLC 

6 Middleton Forest Society 

9 Goffstown Wadleigh, Starr & Peters, P.L.L.C. 

6 Campton US Forest Service 

17 

***Secretary ****Treasurer 

I Position 

Retired, Interim CEO 

Retired, Director 

Former Co-owner 

Chairman 

Retired, Superior Court Judge 

Retired, Professor of Forestry 

President & CEO 

Vice President of Finance 

Chief Financial Officer 

Portfolio Manager 

Certified Public Accountant 

Partner and Board Member 

Etiquette Trainer, Political Consultant Executive 

Retired, Partner, Accenture 

President & CCO 

President 

Attorney 

Retired, U.S. Forest Service Supervisor of the White 
Mountain National Forest 
Retired, National Accessibility Program Manager 
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lfflrtJl~ flfflpL~~ fdo q911r~ 
~ CER'flFlED PUBLIC ACCOUN'l'ANTS & BUSINESS ADVISORS 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Trustees 
Society for the Protection of New Hampshire Forests 
Concord, New Hampshire 03301 

Opinion 

We have audited the accompanying financial statements of the Society for the Protection of New 
Hampshire Forests, which comprise the statements of financial position as of April 30, 2025 and 2024, and 
the related statements of activities and changes in net assets, functional expenses, and cash flows for the 
years then ended, and the related notes to the financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Society for the Protection of New Hampshire Forests as of April .30, 2025 and 2024, and the 
changes in its net assets and cash flows for the years then ended in accordance with accounting principles 
generally accepted in the United States of America. • 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America (GAAS). 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 Society for the Protection of New Hampshire Forests and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audits. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 

Responsibilities of Management for the Financial Statements 

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

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 Society for the Protection 
of New Hampshire Forests' ability to continue as a going concern for one year after the date that the 
financial statements are issued. 

70 Commercial Street. 4t1i Floor 
Concord, NH 03301 

v: 603-224-5357 
t: 603-224-3792 

59 Emerald Street 
Keene, NH 03431 

v: 603-357-7665 
f: 603-224-3792 

Page 1 

44 School Street 
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v: 603-448-2650 
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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 GAAS will always detect a 
material misstatement when it exists. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. Misstatements are considered 
material if there is a substantial likelihood that, individually or in the aggregate, they would influence 
the judgl)lent made by a reasonable user based on the financial statements. 

In performing an audit in accordance with GAAS, 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. Sucl1 
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 Society for the Protection of New Hampshire Forests' 
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 Society for the Protection of New Hampshire Forests' 
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 planued scope and timing of the audit, significant audit findings, and certain internal control­
related matters that we identified during the audit. 

Concord, New Hampshire 
August 6, 2025 

P~ge2 



SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

STATEMENTS OF FINANCIAL POSITION 
April 30, 2025 and 2024 

CURRENT ASSETS 
Cash and cash equivalents 
US Treasury bills 

Accmed interest on US Treasury bills 
Current portion of contributions receivable 
Other receivables 
Inventories 
Prepaid expenses 

Total current assets 

PROPERTY AND EQUIPMENT, NET 

INVESTMENTS AND OTHER ASSETS 
Investments 
Contributions receivable, long-term, net 
Inventories, long-term 

LAND 

Total assets 

ASSETS 

LIABILITIES AND NET ASSETS 
CURRENT LIABILITIES 

Current portion of notes payable 
Current portion of annuities payable 
Accounts payable 
Accrued liabilities 

Total current liabilities 

LONG-TERM LIABILITIES 
Notes payable, less current portion 
Annuities payable, less current portion, net· 

Total liabilities 

COMMITMENTS (See Notes) 

NET ASSETS 
Without donor restrictions 
Without donor restriction - invested in land, property and equipment 

Total net assets without donor restrictions (Note 13) 

With donor restrictions 
With donor restriction - invested in land 

Total net assets with donor restrictions (Note 12) 

Total net assets 

Total liabilities and net assets 

See Notes to Financial Statements. 

$ 

$ 

$ 

$ 

2025 

- 2,948,871 $ 

7,838,451 

81,089 
1,448,065 

72,619 
30,356 

132,257 
12,551,708 

9,410,075 

18,699,383 
978,848 

43,266 
19,721,497 

73,729,752 

115,413,032 $ 

67,898 $ 
11,481 

153,514 
358,413 
591,306 

1,588,091 
66,977 

1,655,068 

2,246,374 

7,353,325 
10,264,611 
17,617,936 

22,673,506 
72,875,216 
95,548,722 

113,166,658 

115,413,032 $ 

2024 

2,548,050 

5,845,269 

75,424 
434,000 
47,782 
15,800 

112,854 
9,079,179 

9,095,512 

17,796,355 
11,753 
48,218 

17,856,326 

71,309,348 

107,340,365 

65,491 
11,481 

105,445 
299,160 
481,577 

1,655,959 
69,329 

1,725,288 

2,206,865 

6,165,822 
9,950,048 

16,115,870 

18,562,818 
70,454,812 
89,017,630 

105,133,500 

107,340,365 

Page3. 



SOCIETY FOR THE PROTECTION OFNfiWHAMPSHIRll FORIJSTS 

STATEMENTS OF ACTIVITIUS AND CHANGES IN NET ASSETS 
Years Ended April 30, 2025 and 2024 

'"" '"'' Without Donor With Donor Wllhm,t Donor With Donor 
Rt&lrlellon• Ro•lrkl:lon• Total Reatrl<llorui Reatrktlon• Totat,, 

Rcvonu~ nnd support 
AnnUt1!fond 932,0ll $ %2,022 $ 775,170 $ 775,170 
ConlribuUons 213,167 3,621,Ul 3,8.lS,003 174,001 1,681,927 1,1155,928 
Bequc•ls 462,880 504,653 %7,533 402,914 4ll2,914 
Endowmenl gifts %,4.06 %,<o,; 1,120,877 1,lW,877 
Grant,, 214,352 1,588,619 1,802,971 62,050 1,467,8/15 1,529,935 
Conlrlbutions of lnnd 2,251,100 2,251,100 1,302,350 1,302,350 
Duca 465,693 ~65,69l 505,255 505,255 
Rcntu\ 477,284 477,284 381,841 381,841 
Fore,,lopemlloru 715,n9 715,939 571,202 571,202 
Rclm~urscmcnt for scrvicro 111,739 111,739 59,739 59,739 
Salo of m~tcrlJls 347,142 347,1~2 268,724 263,724 
DoM\ed conaerv,,Uon e"sement,, goods nnd ,ervk"• 400,000 400,000 2,212,000 2,212,000 
Mtsccll<ln~><Jllo income 

"' "' 3,280 3,280 
To/al rci .. mw nwl "''l'l"''I 4,390,889 8,062,619 12,453,508 5,422,176 5,573,039 10,995,215 

Net asset• ,er.,,,0<>1\ from re.s!rklhln. for sulModion of pu,po.sc ITolrkllol\!I 2,m,379 (2,733,379) 3,739,786 {3,739,786) 

To/Ill reut/111<', sup,,mt ond nd nssel• ,dens,,/ fa>m r"1<1rid/ou 7,124,26$ 5,329,240 12,453,503 9,161,%2 1,83$,253 10,995,215 

Progrom expense, 
Land ond eaoe,nenl alt,,wardihlp 2,940,461 2,940.461 2,524,466 2,524,466 
Land prol<>dlon 1,163,840 1,163,840 3,5\11,770 3,591,770 
Edncallon and onlfeoch 490,598 49D,59S 450,036 450,086 
Mmnber,hli:, 308,667 308,667 347,292 :¼7,292 
Policy 133,390 133,390 94061 94,061 

5,036,956 5,036,956 7,007,695 7,007,6% 
Supporlinr, onrviw• and general expcnsns 

Purulrnlslug 554,953 55!,953 513,940 513,940 
Flnnru:e nml ndm!nlslrnUon 921,315 921,315 ns,n9 925,729 

1,176,263 1,476,268 1,439,669 1,439,669 

Toltrl fimc!fo11nl ""I""""" 6,513,224 6,513,224 8,447,364 8,447,364 

Increa.se in !Je/ 0"-'1<'/$ from opem/1,,ns 611,044 5,329,240 5,'140,281 714,598 1,833,253 2,5.17,651 

Nonopero.Hng r;nln• and oU,er changes 
lnveshnenl lncnnl<l, net of fees 540,289 354,054 /19!,343 521,847 2/15,821 307,668 
Realized nnd unrenllze,I gnh1S m1 lnveolmenls 30D,733 847,798 1,148,531 376,350 939,833 1,316,1/13 
Gain on .. le of land """' 50,000 
Goin on lnsumnal pror:~ocls for prof"'rly clnnmge (Nol~ 16) 593,288 593,288 

Toin/ ""uapmili11g gains a11,I 01/,,,,. rha11grs 891,022 1,201,352 2,092,874 1,491,485 1,225,654 2,717,139 

1ncm1,oa/u1ielnSS<Jf$ 1,502,066 6,531,092 8,033,158 2,206,083 3,058,907 5,261,990 

Nel """"ts, beglnnlng of Y""-' 16,115,!17() 8\1,017,630 105,133,500 13,909,787 85,%8,723 99,868,510 

Net O•scls, end of y<'llr 17,617,936 95,548,722 113,U6,658 16,115,870 89,011630 105,133,500 

See NQ/es II, Finm1dal S/aleimml.~ l'ng~4 



SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

STATEMENTS OF CASH FLOWS 
Years Ended April 30, 2025 and 2024 

2025 2024 
CASH FLOWS FROM OPERATING ACTIVITIES 

Increase in net assets $ 8,033,158 $ 5,264,990 
Adjustments to reconcile increase in net assets to net cash 

provided by operating activities: 
Depreciation 480,136 271,857 
Realized and unrealized gains on investments (1,148,531) (1,316,183) 
Reinvested income (536,698) (413,592) 
Contributions of land received (2,251,100) (1,302,350) 
Gain on sale of land (50,000) 
Gain on insurance proceeds for property damage (593,288) 
Gifts restricted for endowment 

and capital cost of land acquisitions (96,406) (1,120,877) 
Increase in accrued interest on US Treasury bills (5,665) (75,424) 
(Increase) decrease in contributions receivable (1,981,160) 2,302,496 
(Increase) decrease in other receivables (24,837) 19,284 
Increase in inventories (9,604) (8,156) 
Increase in prepaid expenses (19,403) (10,867) 
Decrease in value of charitable gift annuities (2,352) (29,432) 
Increase (decrease) in accounts payable 48,069 (266,590) 
Increase in accrued liabilities 59,253 24,980 

Net cash provided by operating activities 2,494,860 2,746,848 

CASH FLOWS FROM INVESTING ACTIVITIES 
Proceeds from sale of investments 1,071,804 813,478 
Purchases of investments (289,603) (1,283,378) 
Proceeds from sale of US Treasury bills 13,925,319 14,197,090 
Purchases of US Treasury bills (15,918,501) (13,192,258) 
Insurat,ce proceeds from fire related to property loss 593,288 
Proceeds from sale of land 600,000 
Cash paid for land (719,304) (2,741,954) 
Cash paid for property and equipment (794,699) (2,667,060) 

Net cash used in investing activities (2,124,984) (4,280,794) 

CASH FLOWS FROM FINANCING ACTIVITIES 

Net proceeds from notes payable 958,001 
Repayments on notes payable (65,461) (25,855) 
Gifts restricted for endowment 

and capital cost of land acquisitions 96,406 1,120,877 
Net cash provided by financing activities 30,945 2,053,023 

Net increase in cash and cash equivalents 400,821 519,077 

Cash and cash equivalents, beginning of year 2,548,050 2,028,973 

Cash and cash equivalents, end of year $ 2,948,871 $ 2,548,050 

See Notes to Financial Statements. Pages 



SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

STATEMENTS OF CASH FLOWS (CONTINUED) 
Years Ended April 30, 2025 and 2024 

SUPPL)lMENTAL DISCLOSURE OF CASH FLOW INFORMATION 
Cash payments for interest 

Cash payments for taxes 

SUPPLEMENTAL DISCLOSURE OF NON CASH 
FINANCING ACTIVITIES 

Conversion of line of credit to notes payable 
Proceeds from notes payable 
Line of credit conversion 

Net proceeds from notes payable 

See Notes to Financial Statements. 

$ 

$ 

$ 

$ 

2025 2024 

70,896 $ 61,379 

260 $ 1,747 

$' 1,668,555 

(710,554) 

- $ 958,001 

Page6 



SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

STATEMENT OF FUNCTIONAL EXPENSES 
Year Ended April 30, 2025 

Lii.nd and Education Finance 
Easement Land and and 

Stewardship Protection Outreach Membership Polley Fundl'aising Administration Total 

Salaries and wages $ 1,077,963 $ 250,687 $ 267,527 $ 172,990 $ 74,952 $ 357,330 $ 533,444 $ 2,734,893 
Employee benefits 261,984 65,571 70,616. 45,452 19,662 103,541 135,528 702,354 

Total salaries and related expenses 1,339,947 316,258 338,143 218,442 94,614 460,871 668,972 3,437,247 

Professional services 343,074 310,559 42,431 ,22,745 34,291 18,206 133,263 904,569 
Building and grounds 490,799 5,418 4,285 2,366 736 1,342 17,277 522,223 
Donated conservation easements 400,000 400,000 
Supplies and postage 44,863 999 29,364 18,636 1,238 52,950 34,709 182,759 
Land trnnsaction assistance and grants 108,977 108,977 
Advertising and printing 16,242 765 38,001 37,692 8,927 45 101,672 
Cost of sales 92,645 35 2,267 447 95,394 
Travel expenses, conferences and dues 57,507 4,563 7,945 118 2,085 2,453 13,908 88,579 
Program and event expenses 14,796 5,029 5,759 5,578 426 1,061 19,182 51,831 
Subscriptions and documents 8,116 10,938 13,470 632 325 2,930 36,411 
Bank and credit card fees 7,189 105 8,818 3,154 19,266 
Change in present value of annuities 9,130 9,130 
Miscellaneous expense 2,260 194 1,489 3,943 
Credit loss expense/ pledge write off 191 191 

Total expenses before 
interest & depreciation 2,417,438 1,163,840 479,398 308,667 133,390 554,953 904,506 5,962,192 

Depredation 452,127 11,200 16,809 480,136 
Interest 70,896 70,896 

523,023 11,200 16,809 551,032 

Total expenses $ 2,940.,461 $ 1,163,840 $ 490,598 $ 308,667 $ 133,390 $ 554,953 $ 921,315 $ 6,513,224 

See Noles to Financial Statements. Page 7 



SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

STATEMENT OF FUNCTIONAL EXPENSES 
Yeai• Ended April 30, 2024 

Land and Education Finance 
Easement Land and and 

Stewardship Protection Outreach Membership Policy Fundraising Administration Total 

Salal'ies and wages $ 1,077,843 $ 24'5,633' $ 255,4'55 $ 177,684 $ 71,145 $ 339,848 $ 485,982 $ 2,653,590 
Employee benefits 270,467 65,230 65,920 47,584 18,896 97,747 160,234 726,078 

Total salaries and related expenses 1,348,310 310,863 321,375 225,268 90,041 437,595 646,216 3,379,668 

Donated conse1vation easements 2,212,000 2,212,000 
Professional services 287,065 437,778 41,375 24,705 844 1,302 163,005 956,074 
Building and grounds 367,378 41,542 4,237 1,997 1,056 856 14,221 431,287 
Conservation easements 270,000 270,000 
-Land transaction assistance and grants 188,596 188,596 
Supplies and postage 46,583 940 16,467 24,062 5 53,125 30,384 171,566 
Advertising and printing 8,887 1,908 40,571 49,377 1,563 102,306 
Travel expenses, conferences and dues 67,282 6,417 6,563 267 1,436 1,723 16,791 100,479 
Credit loss expense/pledge write off 82,786 82,786 
Cost of sales 76,506 1,110 91 3,306 1,690 82,703 

. Program and event expenses 14,093 12,882 4,959 17,679 679 782 16,881 67,955 
Subscriptions and documents 5,536 9,074 13,466 631 2,870 31,577 
Bank and credit card fees 3,903 115 14,900 :1,624 20,542 • 
Change in present value of annuities 10,549 10,549 
Miscellaneous expense 951 162 149 2,094 2,684 6,040 

Total expenses before 
interest & depreciation 2,226,494 3,576,173 449,253 347,292 94,061 513,940 906,915 8,114,128 

Depredation 252,210 833 18,814 271,857 
Interest 45,782 15,597 61,379 

297,992 15,597 833 18,814 333,236 

Total expenses $ 2,524,486 $ 3,591,770 $ 450,086 $ 347,292 $ 94,061 $ 513,940 $ 925,729 $ 8,447,364 

See Notes to Financinl Statements. Page8 



SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

NOTES TO FINANCIAL STATEMENTS 

Note 1. Nature of Activities 

The Society for the Protection of New Hampshire Forests (the "Forest Society") is a nonprofit membership 
organization founded in 1901 to protect the State's most important landscapes and promote wise use of its 
renewable natural resources. The Forest Society's major sources of revenue consist of contributions, grants 
and investment income. 

The Forest Society achieved accreditation with the Land Trust Accreditation Commission in 2013 and was 
renewed as required in 2019. 

The Forest Society website is http:/ /www.forestsociety.org. 

Note 2. Significant Accounting Policies 

Basis of accounting: The financial statements of the Forest Society have been prepared on the accrual basis; 
consequently, revenues and gains are recognized when earned, and expenses and losses are recognized when 
incurred. The significant accounting policies followed are described below to enhance the usefulness of the 
financial statements to the reader. 

Net assets: The Forest Society reports information regarding its financial position and activities according to 
two categories of net assets: net assets with donor restrictions and net assets witl1out donor restrictions. 
Descriptions of these net asset categories are as follows: 

Net assets without donor restrictions: Net assets without donor restrictions are available for use at the 
discretion of the Board of Trustees and/ or management for general operating purposes. From time 
to time the Board of Trustees designates a poi;tion of these net assets for specific purposes which 
makes them unavailable for use at management's discretion. 

Net assets with donor restrictions: Net assets with donor restrictions consist of assets whose use is 
limited ·by donor-imposed, time and/ or purpose restrictions and also . includes the accumulated 
appreciation and depreciation related to donor-restricted endowment funds. 

The Forest Society reports gifts of cash and other assets as revenue with donor restrictions if they 
are received with donor stipulations that limit the use of the donated assets. When a donor 
restriction expires, that is, when a stipulated time restriction ends or purpose restriction is 
accomplished, the net assets are reclassified as net assets without donor restrictions and are 
reported in the statements of activities and changes in net assets as net assets released from 
restrictions. 

Some net assets with .donor restrictions include a stipulation that assets provided be maintained 
permanently (perpetual in nature) while permitting the Forest Society to expend the income 
generated by the assets in accordance with the donor restrictions and contributions which require 
by donor restriction that tl1e full amount be spent on acquiring assets to be held permanently 
(typically fee interest in land). Net assets with donor restrictions also include holdings of land 
which the Forest Society acquired by donation or purchase that are intended to be protected 
indefinitely. 
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SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

NOTES TO FINANCIAL STATEMENTS 

See Note 12 for more information on the composition of net assets with donor restrictions. 

Cash and cash equivalents: Cash and cash equivalents include all money market accounts and investments 
purchased with remaining maturities of three months or less. 

Other receivables: Accounts receivable are recorded primarily for rent and program service fees on any 
unpaid balances. Accounts receivable are recorded when invoices are issued and are presented on the 
statements of financial position net of the allowance for credit losses. At each reporting date, this estimate is 
updated to reflect any changes in credit risk since the receivable was initially recorded. This estimate is 
calculated either based on individual accounts or on a pooled basis where similar risk characteristics exist. 
Accounts receivable deemed uncollectible are removed from accounts receivable and the allowance for credit 
losses when collection efforts have been exhausted. Total credit loss expense for the years ended April 30, 
2025 and 2024, was $191 and $82,786, respectively. 

Allowance for credit losses: The Forest Society establishes an allowance for credit loss on financial assets 
measured at amortized cost, such as US Treasury bills and other receivables. At each statement of financial 
position date, the Forest Society assesses the need to recognize an expected allowance for credit losses. 
Management assesses credit loss based on historical experience that is adjusted for current conditions and 
supportable forecasts when applicable. These assets are considered to be fully collectible and, accordingly, no 
allowance for credit loss was considered necessary at April :;,o, 2025 and 2024. 

Inventories: Inventories are valued at net realizable value for mature Christmas trees, at cost for immature 
Christmas trees, and lower of cost or net realizable value for gift shop items. 

Inventory consists of the following: 

April 30, 
Current: 

Gift shop 
Christmas trees expected to be sold within one year 

Total current 

Long-term: 
Christmas trees not expected to be sold within one year 

Total inventory 

$ 

$ 

2025 

30,097 $ 
259 

30,356 

43,266 

731622 $ 

2024 

14,481 
1,319 

15,800 

48,218 
64,018 

Investments: The Forest Society accounts for investments in accordance with FASB ASC 958-320 and 
subsections. This standard requires that investments with readily determinable values and all investments in 
debt securities are stated at their fair value in the statements of financial position. Investments in marketable 
securities are carried at market value in accordance with generally accepted accounting principles. 
Unrealized gains and losses are included in the changes of net assets in the accompanying statements of 
activities and changes in net assets. Investment income is recorded on the accrual basis. 
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SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

NOTES TO FINANCIAL STATEMENTS 

Leases: The Forest Society follows FASB ASC 842, Leases. The Forest Society recognizes right-of-use (ROU) 
assets and lease liabilities on the statements of financial position for all material operating and financing 
leases greater than one year. Factors contributing to the amount of asset and liability recorded are the 
determination of the lease term, discount rate used and the inclusion or exclusion of certain lease and non­
lease components. The Forest Society elected the short-term lease exemption for all leases that qualify and 
does not recognize an ROU assets or liabilities on the balance sheet. 

The Forest Society leases a postage meter from an unrelated party on ·a short-term basis. At April 30, 2025 and 
2024, the total lease payments including supplies and postage amounted to $2,482 and $3,099, respectively. 

The Forest Society leases office space to unrelated parties on a day-to-day basis. Rental income for the years 
ended April 30, 2025 and 2024 from these leases amounted to $63,070 and $66,832, respectively. 

As these leases are considered short-term, it has not been included in the right-of-use asset and liabilities on 
the Forest Society's statements of financial position. 

The Forest Society also leases.property to an unrelated party with a lease term of 30 years ending December 
31, 2028. Income from this lease is calculated based on a percentage of the lessee's revenue, therefore is 
variable and is not included on the statements of financial position. Income from this lease for the years 
ended April 30,_ 2025 and 2024, amounted to $325,593 and $290,953, respectively. 

Land: Purchased land and donated land are recorded at their fair value upon date of receipt. 

The Forest Society holds title to various tracts of land for several different purposes, as follows: 

• Permanent land holdings are those tracts which the Forest Society acquired by donation or purchase 
that are intended to be protected indefinitely. These include the sites of Forest Society's programs or 
conservation projects and tracts having certain· natural features which the Forest Society deems 
worthy of preservation. 

• Land held in trust includes tracts held by the Forest Society until they can be transferred to a recipient 
(typically a town conservation commission or the State of New Hampshire) specified by the donor. 

• Land purchased or acquired by donation, that is intended to be sold on the open market, typically 
with use restrictions in the new deed. 

• Land held for resale includes land that has been purchased or accepted as a gift, at its fair value, with 
the intent that it be sold to some other party or agency which will use the land in accordance with 
specific Forest Society's restrictions written into the deed at tl1e time of transfer or it will be sold with 
the proceeds to benefit the Forest Society as specified by the donor. 

Deed restrictions attached to most land sold severely restrict the use and development of the land in 
perpetuity. This practice can substantially reduce the fair value of the land. However, in most cases, there is 
no impairment of the land's value since deed restrictions are generally attached at the time the land is sold, 
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SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

NOTES TO FINANCIAL STATEMENTS 

Land consists of the following: 

April 30, 2025 2024 
Permanent land holdings $ 72,875,216 $ 70,454,812 
Land held for resale 854,536 854,536 

Total $ 73,729,752 $ 71,309,348 

Property and equipment: Property and equipment are recorded at cost or, in the case of donated assets, at 
fair value. Repairs and maintenance are expensed as incurred and purchases in excess of $5,000 or 
information technology equipment with a life of at least three years are capitalized as additions to property. 
Depreciation is computed using the straight-line method over the following estimated useful lives: 

Years 

Building and land improvemeµts .................... ; ............................................................................... 10-40 
• Equipment and software ..................................................................................................................... 3-10 

Furniture and fixtures ........................................................................................................................... 7-20 
Vehicles .................................................................................... , ............................................................ 5-10 

Building and equipment are reviewed for impairment when a significant change in the asset's use or another 
indicator of possible impairment is present. No impairment lo~ses were recognized in the financial 
statements for the years ended April 30, 2025 and 2024. 

Functional allocation of expenses: The statements of functional expenses present expenses by function and 
natural classification. Most expenses are assigned to functional area as they are incurred by coding every 
expense to a cost center. Salaries are assigned to cost centers on staff time sheets that are filled out 
contemporaneously for each pay period. Benefit costs are assigned proportionally to cost centets each pay 
period based on salary costs. 

All other expenses with the exception of buildings and grounds are assigned to cost centers as each expense 
is incurred. 

Building and grounds expenses are assigned to cost centers as they are incurred, with much of that cost 
assigned to land and easement stewardship where the cost centers for the Conservation Center in Concord 
and the buildings at the Rocks are assigned. After the close of the fiscal year building and grounds 
maintenance costs for the Conservation Center and the buildings at the Rocks are spread between the cost 
centers that use those buifdings. 

For the Rocks building and grounds costs are spread to programs based on salary costs. The spread is based 
on salaries because significant amounts of work are done by seasonal staff, so salary cost is a reasonable 
stand in for effort devoted to a cost center. For the Conservation Center building and grounds costs are 
spread to programs based on staff full time equivalents (FTEs) devoted to each cost center. The spread is 
based on regular staff FTEs because most work in ConcOl'd is done by regular staff, so FTEs are a reasonable 
stand in for effort devoted to each cost center. • 
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SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

NOTES TO FINANCIAL STATEMENTS 

Fundraising and advertising: Fundraising costs are expensed as incurred, even though they may result in 
contributions received in future years. The Forest Society generally does not conduct its fundraising 
activities in conjunction with its other activities. In the few cases in which it does, joint costs have been 
allocated between fundraising and management and general 'expenses in accordance with standards for 
accounting for costs of activities that include fundraising. Additionally, advertising costs are expensed as 
incurred. 

Use of estimates: The preparation of financial statements in conformity with generally accepted accounting 
principles requires management to make estimates and assumptions that affect the reported amounts of 
assets ·and liabilities, and disclosure of contingent assets and liabilities at the date of the financial statements. 
Estimates also affect the reported amounts of revenues and expenses during the reporting period. Actual 
results could differ from those estimates. 

Fair value option: GAAP provides a fair value option election that allows organizations to irrevocably elect 
fair value as the initial and subsequent measurement attribute for certain financial assets and liabilities. 
GAAP permits the fair value option election on an instrument-by-instrument basis at specified election dates, 
primarily at the initial recognition of an asset or liability or upon an event that gives rise to a new basis of 
accounting for that instrument. The Forest Society has elected the fair value option for contributions 
receivable and annuities payable .. 

Income taxes: The Forest Society is a not-for-profit organization as described in Section 501(c)(3) of the 
Internal Revenue Code (the Code) whereby only unrelated business income, as described by Section 512(a)(1) 
of the Code, is subject to federal income tax. The Forest Society pays a nominal amount of tax relating to 
unrelated business activities, primarily from gift shop and Christmas tree sales, and New Hampshire 
Business Enterprise Tax imposed by the state on interest, dividends and payroll expense incurred. 

The Forest Society has adopted the provisions of FASB ASC 740, Accounting for Uncertainty in Income 
Taxes. Accordingly, management has evaluated the Forest Society's tax positions and concluded the Forest 
Society had maintained its tax-exempt status and had taken no uncertain tax positions that require 
adj~stment or disclosure in the financial statements. With few exceptions, the Forest Society is no longer 
subject to income tax examinations by the U.S. Federal or State tax authorities for tax years before 2022. 

Revenue and· revenue recognition: Membership dues, which are nonrefundable, are comprised of an 
exchange element based on the value benefits provided; and a contribution element for the difference 
between the total dues paid and the exchange element. The Forest Society recognizes the exchange portion 
of membership dues over the membership period, and the contribution portion immediately. 

The Forest Society recognizes contributions when cash, securities or other assets; an unconditional promise 
to give; or a notification of a beneficial interest is received. Conditional promises to give - that is, those 
with a measurable performance or other barrier and a right to return - are not recognized until the 
conditions on which they depend have been met. 
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SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

NOTES TO FINANCIAL STATEMENTS 

Note 3. Concentration of Credit Risk 

The Forest Society maintains its cash balances with local banks. The balances are insured by the Federal 
Deposit Insurance Corporation (FDIC) .up to $250,000. At April 30, 2025, the Forest Society's uninsured cash 
balances totaled approximately $2,361,000. Cash needed in the short term in excess of the FDIC insured 
limit is protected with a repurchase agreement between the Forest Society and its bank. Funds in excess of 
the insured limit are swept daily and held in purchased securities in the Forest Society's name. The Forest 
Society's balance in the repurchase sweep agreement amounted to approximately $2,309,000 at April 30, 
2025. 

In addition, at April 30, 2025, the Forest Society had a cash balance amounting to approximately $78,000 
held through an Insured Cash Sweep Service (ICS) agreement between the Forest Society and its bank. The 
ICS places Forest Society funds at other FDIC insured banks in amounts that do not exceed the FDIC 
insured maximum. Through the ICS program, the Forest Society can exclude specific banks to ensure the 
FDIC insured limit is never exceeded at the destination banks. 

Note 4. Contributions Receivable 

Contributions receivable consist of the following: 
April 30, 

Promise to give expected to be collected in: 
Less than one year 
One to five years 

Beyond five years 

Less discount to net present value 
Net contributions receivable 

$ 

$ 

2025 2024 

1,448,065 $ 434,000 
994,188 

15,000 
2,442,253 449,000 

15,340 3,247 
2,426,913 $ 445,753 

Contributions receivable are reported at fair value, which is estimated as the net present value of expected 
future cash inflow. A discount rate of 5% was applied to determine present value for the years ended April 
30, 2025 and 2024. Contributions receivable are considered to be fully collectible and, accordingly, no 

· allowance for c_redit losses was considered necessary at April 30, 2025 and 2024. 

During the year ended April 30, 2023 the Forest Society was awarded 'up to $300,000 in Community 
Development Investment Program Funds by the Community Development Finance Authority ("CDFA") for 
construction at the Rocks location. During the year ended April 30, 2023, the CDFA accepted $300,000 in 
donations from the area businesses, resulting in net tax credit proceeds to the Forest Society of $240,000 to 
benefit the project. During the year ended April 30, 2023, $112,000 of the total $240,000 was received, with 
$128,000 included in contributions receivable. The remaining balance was collected during the year ended 
April 30, 2024. ' 
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SOCIETY FOR THE PROTECTION OF NEW HAMPSHIRE FORESTS 

NOTES TO FINANCIAL STATEMENTS 

Note 5. Investments 

The following is a summary of investments at cost and related market value as of April 30: 

2025 2024 
Fair 

Cost Value Cost 

Domestic equities $ 5,071,181 $ 7,388,800 $ 4,720,172 $ 
International equities 4,236,327 4,455,539 4,059,788 
Fixed income securities 4,696,126 4,738,450 5,239,952 
Specialty equity funds 1,648,682 2,083,174 1,598,006 
Short term investments 33,420 33,420 21,163 

Total investments $ 15,685,736 $ 18,699,383 $ 15,639,081 $ 

Investment return is summarized as follows: 

April 30, 2025 
Interest on, temporary cash balances $ 357,645 $ 
Interest and dividend income 561,698 
Realized and unrealized gains 1,148,531 

Investment return $ 2,067,874 $ 

Fair 
Value 

6,802,267 
4,063,528 
5,175,949 
1,733,448 

21,163 

17,796,355 

2024 
394,076 
438,592 

1,316,183 
2,148,851 

Investment management fees amounted·to $25,000 for b<>th years ended April 30, 2025 and 2024 and have 
been netted against interest and dividend income in the accompanying statements of activities and changes 
in net assets. 

Note 6. Property and Equipment 

Property and equipment, at cost, April 30, 
Building and land improvements 
Equipment and software 
Furniture and fixtures 
Vehicles 

Total property and equipment 
Less accumulated depreciation 

Total property and equipment, net 

$ 
2025 2024 

13,563,967 $ 12,851,958 
942,898 921,303 
415,402 354,306 
201,297 201,298 

15,123,564 14,328,865 
5,713,489 5,233,353 
9,410,075 $ 9,095,512 

Depreciation expense for the years ended April 30, 2025 and 2024 amounted to $480,136 and $271,857, 
respectively. 
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NOTES TO FINANCIAL STATEMENTS 

Note 7. Fair Value Measurements 

The Fair Value Measurements Topic of the FASB Accounting Standards Codification (FASB ASC 820-10) 
establishes a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair 
value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical 
assets or liabilities (Level 1 measurements) and the lowest priority to measurements involving significant 
unobservable inputs, (Level 3 measurements). The three levels of the fair value hierarchy are as follows: 

• Level 1 - inputs are unadjusted, quoted prices in active markets for identical assets at the 
measurement date. The types of assets carried at level 1 fair value generally are securities listed in 
active markets. The Forest Society has valued their investments, listed on national exchanges at the 
last sales price as of the day of valuation. ' 

• Level 2 - inputs are based upon quoted prices for similar instruments in active markets, quoted 
prices for identical or similar instruments in markets that are not active, and model-based valuation 
techniques for which all significant assumptions are observable in the market or can be 
corroborated by observable market data for substantially the full term of the assets or liabilities. 

• Level 3. - inputs are generally unobservable and typically reflect management's estimates of 
assumptions that miJ.rket participants would use in pricing the asset or liability. The fair values are 
therefore determined using model-based techniques that include option-pricing models, discounted 
cash flow models, and similar techniques. • 

The inputs or methodology used for valuing investments are not necessarily an indication of the risk 
associated with investing in those investments. 

Financial assets and liabilities carried at fair value on a recurring basis consisted of the following at April 30, 
2025: 

Assets: 
Domestic equity funds 
Fixed income equity funds 
International equity funds 
Specialty equity funds 
Cash and short term investments 
ContributiOCllS receivable, net 

Total 
Liabilities: 

Annuities payable 

$ 

$ 

$ 

Level 1 

7,388,800 $ 
4,738,450 
4,455,539 
'2,083,174 

33,420 

18,699,383 $ 

- $ 

Level 2 Level 3 

- $ 

2,426,913 
- $ 2,426,913 

- $ 78,458 
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NOTES TO FINANCIAL STATEMENTS· 

Financial assets and liabilities carried at fair value on a recurring basis consisted of the following at April 30, 
2024: 

Level 1 Level 2 Level 3 
Assets: 

Domestic equity funds $ 6,802,267 $ - $ 
Fixed income equity funds 5,175,949 
International equity funds 4,063,528 
Specialty equity funds 1,733,448 .: 

Cash and short term invesbnents 21,163 
Contributions receivable, net 445,753 

Total $ 17,796,355 $ - $ 445,753 
Liabilities: 

Annuities payable $ - $ $ 80 810 

Assets and liabilities measured at fair value on a recurring basis using significant unobservable inputs (Level 
3) for the years ended April 30, 2025 and 2024: 

Balance, April 30, 2024 
Payments received 
New contributions 
Change to present value 
Payments to beneficiaries 

Balance, April 30, 2025 

Balance, April 30, 2023 
Payments received 
New contributions 

Contribution receivable write-offs 
Change to present value 

Annuity balance gifted upon annuitant's death 
Payments to beneficiaries 

Balance, April 30, 2024 

$ 

$ 

$ 

$ 

Annuities 
Payable, net 

80,810 $ 

9,130 
(11,482) 
78 458 $ 

Annuities 
Payable, net 

110,242 $ 

10,549 

(19,000) 
(20,981) 
80,810 $ 

Contributions 
Receivable, net 

445,753 
(161,814) 

. 2,166,144 
(23,170) 

2,426,913 

Contributions 
Receivable, net 

2,748,249 
(3,739,807) 
1,504,828 

(80,783) 
13,266 

445,753 

GAAP requires disclosure .of an estimate of fair value of certain financial instruments. The Forest Society's 
significant financial instruments are cash, notes payable and other short-term assets and liabilities. For these 
financial instruments, carrying values approximate fair value. 
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NOTES TO FINANCIAL STATEMENTS 

All assets and liabilities have been valued using a market or income approach and have been consistently 
applied. The market approach uses prices and other relevant information generated by market 
transactions involving identical or· comparable assets or liabilities. Prices may be indicated by pricing 
guides, sale transactions, market trades, or other sources. 

The income approach uses valuation techniques to convert future amounts to a single present amount 
based on current market expectations about the future amounts (includes present value techniques and 
option-pricing models). Net present value is an income approach where a stream of expected cash flows is 
discounted at an appropriate market interest rate. 

Note 8. Line of Credit 

The Forest Society has $1,500,000 available as a revolving line of credit agreement, payable on demand, 
with a bank. The line of credit has a review date of September 30, 2025. Bank advances on this line of 
credit bear interest equal to the Wall Street Joumal Prime rate which was 7.5% at April 30, 2025. The lirie 
of credit is unsecured. There was no outstanding balance on the line of credit at April 30, 2025 and 2024. 

Note 9. Notes Payable 

April 30, 
Note payable to a voluntary corporation, dated September 2010, 

in the original amount of $213,750 payable in annual 
installments of $11,250, no interest, due September 2030. 
The note is unsecured. 

Note payable to bank, payable in monthly interest and 
principal payments of $10,424, with interest at 4.35%, 
due January 2044. The note is unsecured. 

Portion payable within one year 
Long-term debt, less current maturities 

Principal payments on long-term obligations are as follows: 

Year Ending April 30, 
2026 
2027 
2028 
2029 
2030 
Thereafter 

Total 

$ 

$ 

2025 

56,250 $ 

1,599,739 
1,655,989 

67,898 
1,588,091 $ 

$ 

$ 

2024. 

67,500 

1,653,950 
1,721,450 

65,491 

1,655,959 

67,898 
70,412 
73,038 
75,780 
78,643 

1,290,218 
1,655,989 

The note payable to the bank requires the Forest Society to meet certain financial covenants, the· most 
restrictive requiring a debt service coverage ratio of atleast 1.5 to 1. 
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NOTES TO FINANCIAL STATEMENTS 

Note 10. Charitable Gift Annuities 

Amounts due under annuities payable represent gifts received under agreements which guarantee to pay a 
fixed amount for a specified period of time, Such gifts are recorded as revenue when received and the 
present value of the future amount payable is recorded as a liability. Annuities are reported at their fair 
value, which is determined based on the ages of life expectancies of the designated beneficiaries using the 
IRS life expectancy tables and a discountrate of 6% for the years ended April 30, 2025 and 2024. 

Note 11. Endowment Fund Assets 

The Forest Society's endowment consists of 42 individual funds established for a variety of purp_oses, Its 
endowment includes both donor-restricted endowment funds and funds designated by the Board of Trustees 
to function as endowments, As required by GAAP, net assets associated with endowment funds, including 
those funds designated by the Board of Trustees, are classified and reported based on the existence or 
absence of donor-imposed restrictions. 

Interpretation of Relevant Law: The Forest Society is subject to an enacted version of the Uniform Prudent 
Management of Institutional Funds Act (UPMIFA) and, thus, classifies amounts in its donor-restricted 
endowment funds as net assets with donor restrictions because those net assets are time restricted until the 
Board of Trustees appropriates such amounts for expenditures, Mo;t of those net assets are also subject to 
purpose restrictions that must be met before reclassifying those net assets to net assets without donor 
restrictions. The Board of Trustees of the Forest Society has interpreted UPMIFA as not requiring the 
maintenance of purchasing power of the original gift amount contributed to an endowment fund unless a 
donor stipulates the contrary. 

As a result of this interpretation, when reviewing its donor-restricted endowment funds, the Forest Society 
considers a fund to be underwater if the fair value of the fund is less than the sum of (a) the original value 
of initial and subsequent gift amounts donated to the fund and (b) any accumulations to the fund that are 
required to be maintained in perpetuity in accordance with the direction of the applicable donor gift 
instrument. The Forest Society has interpreted UPMIFA to permit spending from underwater funds in 
accordance with the prudent measures required under the law. 

Additionally, in accordance with UPMIFA, the Forest Society 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 the organization 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 the organization, and (7) the 
investment policies of the Forest Society. 

Underwater Endowment Funds: From time to time, the fair value of assets associated with individual donor­
restricted endowment funds may fall below the level that the donor or UPMIFA requires the Forest Society 
to retain as a fund of perpetual duration, There were no deficiencie.s of this nature as of April 30, 2025 and 
2024. 
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NOTES TO FINANCIAL STATEMENTS 

Investment Return Objectives, Risk Parameters and Strategies: The Trustees of the Forest Society have · 
established the following objectives for its invested funds: ( a) maintain the purchasing power of the 
principal on a long term-basis, (b) provide a reasonable stream of income on a total-return basis that will 
substantially contribute to the funding of the Forest Society's operations and support a prudent spending 
policy adopted by the Trus.tees from time to time, and ( c) maintain availability of sufficient cash to fund 
ongoing operating expenses. 

The Forest Society's overall investment objective is to achieve growth in the value of the assets that is 
sufficient to preserve the inflation-adjusted purchasing power of the portfolio over a long-term time 
horizon. 

" 
Spending Policy: The spending policy calculation for the year ended April 30, 2025 was based on 5.0% of the 
twenty quarters moving average of the true (permanently restricted) endowment and unrestricted 
endowment portfolio's market value adjusted for capital additions and withdrawals which is an effective 
5.9% draw on tl1e true (permanently restricted) endowment. 

Endowment net asset composition by type of fund as of April 30, 2025 are as follows: 

Without Donor With Donor 
Restrictions Restrictions Total 

Donor-restricted endowment funds $ - $ 13,444,733 $ 13,444,733 
Board designated endowment funds 528,252 528,252 
Unrestricted invested funds 2,400,642 2,400,642 

Total $ 2,928,894 $ 13,444,733 $ 16,373,627 

Changes in endowment net assets as of April 30, 2025 are as follows: 

Without Donor With Donor 
Restrictions Restrictions Total 

Endowment net assets, 
beginning of year $ 2,589,121 $ 12,625,202 $ 15,214,323 

Contributions 11,000 289,603 300,603 
Investment return, net 441,544 1,201,851 1,643,395 
Appropriation of endowment 

assets for expenditure (112,771) (671,923) (784,694) 
Endowment net assets, 

end of year 2,928,894 13,444,733 16,373,627 
Other investments: 

Invested restricted funds 1,853,627 1,853,627 
Charitable gift annuities 472,129 472,129 

Total investments $ 3,401,023 $ 15,298,360 $ 18,699,383 
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Endowment net asset composition by type of fund as of April 30, 2024 are as follows: 

Without Donor With Donor 
Restrictions Restrictions 

Donor-restricted endowment funds $ - $ 12,625,202 
Board designated endowment funds 556,634 
Unrestricted invested funds 2,032,487 

Total $ 2,589,121 $ 12,625,202 

Changes in endowment net assets as of April 30, 2024 are as follows: 

Without Donor With Donor 
Restrictions Restrictions 

Endowment net assets, 
beginning of year $ 2,132,432 $ 10,920,162 

Contributions 1,151,174 
Investment return, net 457,824 1,225,655 
Appropriation of endowment 

assets for expenditure 1 (1,135) (671,789) 
Endowment net assets, 

end of year 2,589,121 12,625,202 
Other investments: 

Invested restricted funds 2,140,258 
Charitable gift annuities 441,774 

Total investments $ 3,030,895 $ 14,765,460 

Note 12. Net Assets with Donor Restrictions 

Net assets with donor restrictions are restricted for the following purposes or periods: 

April 30, 
Subject to expenditure for specified purpose or period: 

Land protection 
Reservation stewardship 
Education 
Policy 
Communications outreach 
Easement stewardship 
Administration 

Total subject to expenditure for specified 
purpose or period 

$ 

2025 

6,252,458 
2,765,888 

82,746 
37,309 
10,097 
78,675 
1,600 

9,228,773 

Total 
$ 12,625,202 

556,634 
2,032,487 

$ 15,214,323 

Total 

$ 13,052,594 
1,151,174 
1,683,479 

(672,924) 

15,214,323 

2,140,258 
441,774 

$ 17,796,355 

2024 

$ 3,594,461 
2,109,203 

92,712 
37,309 
26)76 
76,155 
1,600 

5,937,616 
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Endowments subject to the Forest Society's spending 
policy and appropriation: 

Investments in perpetuity ( original amounts of 
$11,555,615 in 2025 and $11,266,012 in 2024), 
which once appropriated, is expendable to 
support activities of the Forest Society 

Not subject to appropriation or expenditure: 
Permanent land holdings 

Total net assets with donor restrictions 

Note 13. Net Assets without Donor Restrictions 

$ 

13,444,733 

72,875,216 

95,548,722 $ 

The Forest Society's net assets without donor restrictions is comprised of the following: 

April 30, 2025 
Undesignated $ 4,424,431 $ 
Undesignated - invested in land, property and equipment 10,264,611 
Board designated for endowment 528,252 
Unrestricted invested funds 2,400,642 

Total net assets without donor restrictions $ 17,617,936 $ 

Note 14. Liquidity and Availability of Resources 

12,625,202 

70,454,812 

89,017,630 

2024 
3,576,701 
9,950,048 

556,634 
2,032,487 

16,115,870 

The following reflects the Forest Society's financial assets as of the statements of financial position date, 
reduced by amounts not available for general use because of contractual or donor-imposed restrictions 
within one year of the statements of financial position date. Amounts not available include amounts set 
aside for long-term investing in the board designated funds and unrestricted invested funds that could be 
drawn upon if the goveming board approves that action. However, amounts already appropriated from 
the donor-restricted endowment, board designated funds and unrestricted invested funds for general 
expenditure within one year of the statements of financial position date have not been subtracted as 
unavailable. 

April 30, 2025 2024 
Cash $ 2,948,871 $ 2,548,050 
US Treasury bills 7,838,451 5,845,269 
Accrued interest on US Treasury bills 81,089 75,424 
Contributions receivable 2,426,913 445,753 
Accounts receivable 23,630 20,950 
Investments 18,699,383 17,796,355 

Financial assets, at year-end 32,018,337 26,731,801 
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Less those unavailable for general expenditures within one year, due to: 
Contractual or donor-imposed restrictions: 

Restricted by donors with purpose restrictions 
Restricted by donors in perpetuity 
Invesbnents held in annuity trust 

Board designations 
Unrestricted invested funds 

Financial assets available to meet cash needs for 
general expenditures within one year $ 

(7,936,477) 
(12,838,115) 

(472,129) 
(593,559) 

(2,369,267) 

7,808,790 $ 

(4,113;237) 
(12,049,545) 

(441,774) 
(516,257) 

(1,923,782) 

7,687,206 

The Forest Society is substantially supported by restricted contributions. Because a donor's restriction 
requires resources to be used in a particular manner or in a future period, the Forest Society must maintain 
suffi~ient resources to meet those responsibilities to its donors. Thus, financial assets may not be available for 
general expenditure witlun one year. 

As part of the Forest Society's liquidity management, it has a policy to structure its financial assets to be 
available as its general expenditures, liabilities and other obligations come due. In addition, the Forest 
Society has board designated funds of $528,252 and unrestricted invesbnents of $2,400,642. Although the 
Forest Society does not intend to spend from these funds other than amounts appropriated for general 
expenditure as part of its annual budget approval and appropriate process, amounts from these funds could 
be made available if necessary. 

As more fully described in Note 8, the Forest Society also has a committed line of credit in the amount of 
$1,500,000, which it could draw upon in the event of an unanticipated liquidity need. 

Note 15. Retirement Plans 

Effective January 1, 1988, the Forest Society established a 403(b) tax sheltered annuity plan covering all 
qualified employees. Presently, the Forest Society matches the first 4% of a participating employee's base 
salary. Additional voluntary contributions may be, made by the employees. 

The percentage of the Forest Society's match is determined by the Board of Trustees and has remained 
unchanged since 1997. For the years ended April 30, 2025 and 2024, the Forest Society's contribution to the 
plan totaled $82,083 and $81,475, respectively. 

Note 16. Unusual/Infrequent Item - Fire at the Rocks· 

For the year ended April 30, 2019, the Forest Society sustained a fire at the Rocks that resulted in substantial 
damage. The Forest Society lost program buildings, contents in the buildings, and much of the equipment 
for the Chrisbnas tree farm. 
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These assets were originally recorded at the value of the property and equipment acquired approximately 40 
years ago, and accordingly, have been depreciated over their economic life resulting in an adjusted cost basis 
of approximately $142,700 at the time of the fire. • 

During the year ended April 30, 2020, the Forest Society received insurance proceeds which totaled 
$1,855,818. There was additional insurance proceeds totaling $593,288 representing depreciation holdback 
for both the building and building contents which. were to be paid when construction is complete. For the 
year ended April 30, 2024, construction was completed and the remaining $593,288 was tollected in full. 

Note 17. Employee Retention Credit 

The CARES Act provides an Employee Retention Tax Credit (ERTC), which is a refundable tax credit against 
certain employment taxes for eligible wages paid between March 2020 through September 30, 2021. The 
Forest Society qualified for the tax credit under the CARES Act and submitted the necessary filings to receive 
a total of $394,508. Management has elected FASB ASC 450-30 gain contingency model for reporting the 
impact of the ERTC, which under this method, the ERTC is realizable when the IRS affirms the entity's 
eligibility to receive the credit. As of April 30, 2025, no amount has been recorded. 

Note 18. Subsequent Events 

The Forest Society has evaluated subsequent events through August 6, 2025, the date which the financial 
statements were available to be issued and have not evaluated subsequent events after that date. There were 
no subsequent events identified that would require disclosure in the financial statements for the year ended 
April 30, 2025. 

Page 24 


	updated memo-page 1.pdf
	SWP SPNHF FS.pdf



