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Independent Auditor’s Report

To the Board of Directors

The Brinton Museum

The Bradford Brinton Memorial
The Brinton Museum Endowment
Big Horn, Wyoming

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of The Brinton Museum, The Bradford Brinton
Memorial, and The Brinton Museum Endowment (collectively, the Organization), which comprise the
consolidated statement of financial position as of December 31, 2025, and the related consolidated
statements of activities, functional expenses, and cash flows for the year then ended, and the related
notes to the consolidated financial statements.

In our opinion, the accompanying consolidated financial statements referred to above present fairly, in
all material respects, the financial position of the Organization as of December 31, 2025, and the
changes in its net assets and its cash flows for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
required to be independent of the Organization and to meet our other ethical responsibilities, in
accordance with the relevant ethical requirements relating to our audit. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated 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 consolidated financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the consolidated financial statements, management is required to evaluate whether there
are conditions or events, considered in the aggregate, that raise substantial doubt about the
Organization’s ability to continue as a going concern for one year after the date that the consolidated
financial statements are available to be issued.
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Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 judgment made by a reasonable user based on the consolidated financial statements.

In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

o Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to those
risks. Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the consolidated financial statements.

e 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 Organization’s internal control. Accordingly, no such opinion
is expressed.

e 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
consolidated financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Organization’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

Report on Summarized Comparative Information

We have previously audited the 2024 consolidated financial statements of the Organization, and we
expressed an unmodified audit opinion on those audited consolidated financial statements in our report
dated April 15, 2025. In our opinion, the summarized comparative information presented herein as of
and for the year ended December 31, 2024, is consistent, in all material respects, with the audited
consolidated financial statements from which it has been derived.

é&@xu‘”

Denver, Colorado
April 29, 2026



The Brinton Museum

Consolidated Statement of Financial Position
December 31, 2025

(with comparative totals for 2024)

Assets
Cash and cash equivalents
Investments
Employee Retention Credit receivable
Promises to give, net
Inventory
Prepaid expenses and other assets
Property and equipment, net
Endowment
Promises to give, net
Investments
Collections (Note 1)

Total assets

Liabilities and Net Assets

Accounts payable and accrued expenses

Total liabilities

Net Assets
Without donor restrictions
Undesignated

Invested in property and equipment, net

With donor restrictions

Total net assets

Total liabilities and net assets

See Notes to Consolidated Financial Statements

2025 2024

$ 820,872 $ 521,468
3,739,317 3,667,626
145,238 311,635
7,090 70,000
112,609 118,861
67,331 76,028
15,679,525 16,256,267
1,085,053 2,063,745
25,463,127 22,904,507

$ 47,120,162 $ 45,990,137
$ 207,934 $ 222,981
207,934 222,981
3,334,507 3,123,774
15,336,286 15,901,457
18,670,793 19,025,231
28,241,435 26,741,925
46,912,228 45,767,156
$ 47,120,162 $ 45,990,137




The Brinton Museum
Consolidated Statement of Activities
Year Ended December 31, 2025
(with comparative totals for 2024)

Revenues, Support and Gains
Contributions and grants
Admissions and memberships

Gift shop and Bistro sales
Cost of goods sold

Net sales gift shop and Bistro sales

Gross special event revenue
Cost of direct benefits to donors

Net special event revenue
Net investment return
Other income
Net assets released from restrictions
Total revenues, support and gains
Expenses and Losses
Program services
Administrative services
Fundraising expenses
Total expenses
Change in value of assets held in trust

Total expenses and losses

Change in Net Assets before Collections
Purchased Not Capitalized

Collections purchased not capitalized
Change in Net Assets
Net Assets, Beginning of Year

Net Assets, End of Year

See Notes to Consolidated Financial Statements

2025
Without Donor  With Donor

Restrictions Restrictions Total 2024
S 846,482 S 301,955 S 1,148,437 S 1,072,024
58,255 - 58,255 61,124
916,229 - 916,229 953,813
(403,655) - (403,655) (463,212)
512,574 - 512,574 490,601
293,888 - 293,888 261,048
(79,705) - (79,705) (77,289)
214,183 - 214,183 183,759
299,726 2,185,672 2,485,398 2,206,990
37,638 - 37,638 38,447
974,146 (974,146) - .
2,943,004 1,513,481 4,456,485 4,052,945
2,735,595 - 2,735,595 2,642,659
332,462 - 332,462 402,502
216,120 - 216,120 234,532
3,284,177 - 3,284,177 3,279,693
- 11,571 11,571 12,423
3,284,177 11,571 3,295,748 3,292,116
(341,173) 1,501,910 1,160,737 760,829
13,265 2,400 15,665 109,464
(354,438) 1,499,510 1,145,072 651,365
19,025,231 26,741,925 45,767,156 45,115,791
$18,670,793  $28,241,435 $46,912,228 $45,767,156




The Brinton Museum

Consolidated Statement of Functional Expenses
Year Ended December 31, 2025
(with comparative totals for 2024)

2025
Program Supporting Services Total
Services  Administrative Fundraising Expenses 2024
Salaries and Wages $1,037960 S 150,170 $ 114,735 $1,302,865 $1,332,331
Payroll Taxes 105,780 12,791 10,722 129,293 124,470
Employee Benefits 128,455 26,324 7,069 161,848 149,851
Total personnel expenses 1,272,195 189,285 132,526 1,594,006 1,606,652
Depreciation 668,343 - - 668,343 666,361
Cost of Goods Sold 403,655 - - 403,655 463,212
Equipment and Building Maintenance 183,700 1,605 - 185,305 231,793
Insurance 137,277 19,861 15,175 172,313 157,888
Travel, Meals, and Staff Development 106,319 13,609 8,673 128,601 95,511
Professional Services 11,900 79,591 - 91,491 88,212
Materials and Supplies 71,673 5,902 48 77,623 84,024
Advertising and Promotion 63,715 1,439 6,814 71,968 83,474
Cost of Direct Benefits to Donors - - 79,705 79,705 77,289
Occupancy 73,227 - - 73,227 66,587
Information Technology 40,349 15,951 9,944 66,244 63,786
Bank and Credit Card Fees 27,425 550 8,452 36,427 36,678
Donor Development 72 - 30,409 30,481 34,030
Exhibitions and Curatorial 47,048 - - 47,048 31,730
Office, Postage and Printing 31,718 848 2,529 35,095 21,613
Miscellaneous Expense 634 3,821 1,550 6,005 11,354
Total expenses by function 3,139,250 332,462 295,825 3,767,537 3,820,194
Less expenses included with revenues

on the statement of activities
Cost of goods sold (403,655) - - (403,655) (463,212)
Cost of direct benefits to donors - - (79,705) (79,705) (77,289)

Total expenses included in

the expense section on
the statement of activities $2,735,595 § 332,462 $ 216,120 $3,284,177 $3,279,693

See Notes to Consolidated Financial Statements



The Brinton Museum
Consolidated Statement of Cash Flows
Year Ended December 31, 2025

(with comparative totals for 2024)

Operating Activities
Change in net assets
Adjustments to reconcile change in net assets to net
cash used for operating activities
Depreciation
Amortization of discount on promises to give
Change in value of assets held in trust
Realized and unrealized gain on investments
Contributions restricted to endowment
Endowment net investment return
Changes in operating assets and liabilities
Employee Retention Credit receivable
Promises to give, net
Inventory
Prepaid expenses and other assets
Accounts payable and accrued expenses

Net Cash used for Operating Activities
Investing Activities
Purchases of property and equipment
Purchases of investments
Sales of investments

Net Cash used for Investing Activities

Financing Activities
Collections of contributions restricted to endowment

Net Cash from Financing Activities
Net Change in Cash and Cash Equivalents
Cash and Cash Equivalents, Beginning of Year

Cash and Cash Equivalents, End of Year

See Notes to Consolidated Financial Statements

2025 2024
$ 1,145,072 $ 651,365
668,343 666,361
(63,312) (141,498)
11,571 12,423
(190,352) (214,721)
(8,245) (11,904)
(2,185,672) (1,900,754)
166,397 98,863
62,910 59,990
6,252 9,316
8,697 (33,482)
(15,047) 72,280
(393,386) (731,761)
(103,172) (88,123)
(3,926,455) (1,379,070)
3,672,168 869,467
(357,459) (597,726)
1,050,249 1,190,042
1,050,249 1,190,042
299,404 (139,445)
521,468 660,913
$ 820,872 $ 521,468
6



The Brinton Museum
Notes to Consolidated Financial Statements
December 31, 2025

Note 1- Principal Activity and Significant Accounting Policies
Organization

The Brinton Museum (the Museum) is a Wyoming nonprofit corporation. The Bradford Brinton Memorial (the
Memorial) is an lllinois charitable trust created under the Will of Helen Brinton dated September 21, 1959, and
the Museum is the Memorial's trustee. During 2015, The Brinton Museum Endowment Fund (the Endowment)
was established as a supporting organization to benefit the Museum.

As a charitable trustee, the Museum is a fiduciary with respect to the Memorial's property under lllinois law, and
is obligated to carry out the charitable purpose of the Memorial as provided in the Will of Helen Brinton. The
Memorial's charitable purpose is to further the operations of the Bradford Brinton Ranch near Big Horn,
Wyoming, as envisioned in the Will of Helen Brinton. The Memorial holds title to the real estate comprising the
Ranch, the artwork, collectibles and other artifacts included in the Memorial's collection, and investment in
water rights.

The Endowment is a legally separate, not-for-profit trust. The trust document requires a minimum of three
trustees; currently three of the trustees are members of the Board of Directors of the Museum. The trust
property shall be used to support the charitable and educational activities of the Museum, including, without
limitation, distributing income and principal of the trust to or for the benefit of the Museum; lending money or
extending credit to the Museum; purchasing, owning, insuring, and improving any assets used by the Museum in
furtherance of its charitable and educational activities; managing, investing and administering an endowment
fund for the long-term benefit of the Museum; and engaging in fundraising activities for the benefit of the
Museum.

The Museum's charitable purpose is the operation of the Bradford Brinton Memorial Museum, including the
new museum facility, the maintenance of its collection and that of the Memorial and the Endowment, the
preservation of the land owned by the Memorial, and the education of the general public relating to the
foregoing. Thus, the Museum has assumed the charitable activities formerly conducted by the Memorial. In
addition, the Museum is responsible for any new charitable activities, such as the operation of the new museum
facility, fundraising to support the museum property and collections, and new educational programming.

Principles of Consolidation

The consolidated financial statements include the accounts of The Brinton Museum, The Bradford Brinton
Memorial, and The Brinton Museum Endowment because The Brinton Museum has both control and an
economic interest in the other entities. All significant intercompany accounts and transactions have been
eliminated in consolidation. Unless otherwise noted, these consolidated entities are hereinafter referred to as
“the Organization”.



The Brinton Museum
Notes to Consolidated Financial Statements
December 31, 2025

Comparative Financial Information

The accompanying consolidated financial statements include certain prior year summarized comparative
information in total but not by net asset class. Such information does not include sufficient detail to constitute a
presentation in conformity with accounting principles generally accepted in the United States of America
(GAAP). Accordingly, such information should be read in conjunction with the Organization’s audited
consolidated financial statements for the year ended December 31, 2024, from which the summarized
information was derived.

Cash and Cash Equivalents

All cash and highly liquid financial instruments with original maturities of three months or less, which are neither
held for nor restricted by donors for long-term purposes, are considered to be cash and cash equivalents. Cash
and highly liquid financial instruments restricted to endowment or held as part of investment portfolio, are
excluded from this definition.

Employee Retention Credit

The federal government provided an employee retention credit (the credit) which is a refundable tax credit
against certain employment taxes. The Organization prepared and filed Form 941-X with the Internal Revenue
Service during the year ended December 31, 2023 and recorded a $410,498 benefit related to the credit. As of
December 31, 2025, the remaining balance of the receivable is $145,238.

The Organization's credit filings remain open for potential examination by the Internal Revenue Service through
the statute of limitations, which has varying expiration dates. Any disallowed claims resulting from such
examination could be subject to repayment to the federal government.

Promises to Give

The Organization records unconditional promises to give that are expected to be collected within one year at net
realizable value. Unconditional promises to give expected to be collected in future years are initially recorded at
fair value using present value techniques incorporating risk-adjusted discount rates designed to reflect the
assumptions market participants would use in pricing the asset. In subsequent years, amortization of the
discounts is included in contribution revenue in the consolidated statement of activities. Allowance for
uncollectable promises to give is determined based on historical experience, an assessment of economic
conditions, and a review of subsequent collections. Promises to give are written off when deemed uncollectable.
At December 31, 2025 and 2024, no allowance was deemed necessary. The Organization has approximately
$1,085,000 and $2,061,000 in net promises to give from board members at December 31, 2025 and 2024,
respectively.

Inventory
Inventory is comprised of program-related merchandise held for sale in the Gift Shop and consumables in the

Bistro and is stated at the lower of cost or net realizable value determined by the first-in first-out method. At
December 31, 2025 and 2024, no allowance for inventory obsolescence was deemed necessary.



The Brinton Museum
Notes to Consolidated Financial Statements
December 31, 2025

Property and Equipment

Property and equipment additions over $2,500 are recorded at cost, or if donated, at fair value on the date of
donation. Depreciation is computed using the straight-line method over the estimated useful lives of the assets.
When assets are sold or otherwise disposed of, the cost and related depreciation are removed from the
accounts, and any resulting gain or loss is included in the consolidated statement of activities. Costs of
maintenance and repairs that do not improve or extend the useful lives of the respective assets are expensed
currently.

The carrying values of property and equipment are reviewed for impairment whenever events or circumstances
indicate that the carrying value of an asset may not be recoverable from the estimated future cash flows
expected to result from its use and eventual disposition. When considered impaired, an impairment loss is
recognized to the extent carrying value exceeds the fair value of the asset. There were no indicators of asset
impairment during the years ended December 31, 2025 and 2024.

Investments

Investment purchases are recorded at cost, or if donated, at fair value on the date of donation. Thereafter,
investments are reported at their fair values in the consolidated statement of financial position. Net investment
return/(loss) is reported in the consolidated statement of activities and consists of interest and dividend income,
realized and unrealized capital gains and losses, less external and direct internal investment expenses.

Net Assets

Net assets, revenues, gains, and losses are classified based on the existence or absence of donor or grantor
restrictions. Accordingly, net assets and changes therein are classified and reported as follows:

Net Assets Without Donor Restrictions — Net assets available for use in general operations and not subject to
donor (or certain grantor) restrictions.

Net Assets With Donor Restrictions — Net assets subject to donor (or certain grantor) restrictions. Some donor
(or grantor) restrictions are temporary in nature, such as those that will be met by the passage of time or other
events specified by the donor. Other donor restrictions are perpetual in nature, where the donor stipulates that
resources be maintained in perpetuity. The Organization reports contributions restricted by donors as increases
in net assets 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, net assets with donor restrictions are reclassified to net assets without donor restrictions and
reported in the consolidated statement of activities as net assets released from restrictions. The Organization
reports conditional contributions restricted by donors as increases in net assets without donor restrictions if the
restrictions and conditions expire simultaneously in the reporting period. Gifts of long-lived assets and gifts of
cash restricted for the acquisition of long-lived assets are recognized as restricted revenue when received and
released from restrictions when the assets are placed in service.



The Brinton Museum
Notes to Consolidated Financial Statements
December 31, 2025

Collections

The Organization's collections are made up of the furniture, furnishings, American Indian and Western jewelry,
paintings, objects of art, as well as machinery and equipment that was at the ranch on the date of Helen
Brinton's death, as well as additional art and American Indian artifacts that have been acquired by the
Organization. The Organization’s collections are not recognized as assets in the consolidated statement of
financial position. Purchases of collection items are recorded as decreases in net assets without donor
restrictions in the year in which the items are acquired, or as net assets with donor restrictions if the assets used
to purchase the items are restricted by donors. The Organization’s collections are made up of artifacts of
historical significance, scientific specimens, and art objects that are held for educational, research, scientific, and
curatorial purposes. Each of the items is cataloged, preserved, and cared for, and activities verifying their
existence and assessing their condition are performed continuously.

The collections are subject to a policy that requires proceeds from their sales to be used for the acquisition of
new collection items, the direct care of existing collections, or both. The Organization defines direct care
expenditures as costs incurred to enhance the life, usefulness and quality of the collection. Contributed
collection items are not reflected in the consolidated financial statements. Proceeds from deaccessions or
insurance recoveries are reflected as increases in the appropriate net asset classes. During the year ended
December 31, 2025, the board of directors approved to deaccession 16 photographs that were created by
Margot Liberty which depict a Northern Cheyenne Sun Dance ceremony in 1959. There were no proceeds from
this deaccession as the collection was donated to the Northern Cheyenne Traditional Military Societies. No
collection items were deaccessioned during the year ended December 31, 2024.

Revenue and Revenue Recognition

The performance obligations of providing access to facilities under the Organization’s memberships and
admissions or transferring an item at the time of sale in the Gift Shop or Bistro are recognized at the time of
attendance or sale, respectively. The Organization recognizes membership revenue over the membership
period, which is generally one year, during which time members have continuous access to the buildings and
grounds. Membership dues relating to future periods are deferred to the applicable period and are considered
contract liabilities which are included with accounts payable and accrued liabilities in the accompanying
consolidated statement of financial position as amounts are not individually significant.

Contributions and grants are recognized when cash, securities, other assets, an unconditional promise to give, or
notification of a beneficial interest are received. Conditional promises to give, that is, those with a measurable
performance or other barrier, and a right of return, are not recognized until the conditions on which they
depend have been substantially met. No such conditional promises to give were received during the years ended
December 31, 2025 and 2024. The Organization received approximately $395,000 and $410,000 of contributions
from board members during the years ended December 31, 2025 and 2024, respectively.

Special events revenue is comprised of an exchange element based upon the direct benefits donors receive and
a contribution element for the difference. The Organization recognizes special events revenue equal to the fair
value of direct benefits to donors when the special event takes place. The Organization recognizes the
contribution element of special event revenue immediately, unless there is a right of return if the special event
does not take place.
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The Brinton Museum

Notes to Consolidated Financial Statements
December 31, 2025

In-kind Contributions

In-kind contributions include donated professional services, donated equipment, and other in-kind contributions
which are recorded at the respective fair values of the goods or services received. In-kind contributions of
collection items are not recorded in the consolidated financial statements. The Organization does not sell
donated gifts-in-kind. In addition to in-kind contributions, volunteers contribute significant amounts of time to
program services, administration, and fundraising and development activities; however, the consolidated
financial statements do not reflect the value of these contributed services because they do not meet recognition
criteria prescribed by generally accepted accounting principles. No significant contributions of such goods or
services were received during the years ended December 31, 2025 and 2024.

Advertising

Advertising costs are expensed as incurred and approximated $72,000 and $83,000 for the years ended
December 31, 2025 and 2024, respectively.

Functional Allocation of Expenses

The costs of program and supporting services activities have been summarized on a functional basis in the
consolidated statement of activities. The consolidated statement of functional expenses presents the natural
classification detail of expenses by function. Accordingly, certain costs have been allocated among the programs
and supporting services benefited. The consolidated financial statements report certain categories of expenses
that are attributed to more than one program or supporting function. Therefore, expenses require allocation on
a reasonable basis that is consistently applied.

The expenses that are allocated include personnel expenses, equipment and building maintenance, insurance,
staff development, travel and meals, advertising and promotion, information technology, and office, postage
and printing, which are allocated on the basis of estimates of time and effort.

Income Taxes

The Brinton Museum (Museum), The Bradford Brinton Memorial (Memorial), and The Brinton Museum
Endowment (Brinton Endowment) are organized as nonprofit corporations and have been recognized by the IRS
as exempt from federal income taxes under IRC Section 501(a) as organizations described in IRC Section
501(c)(3) and qualify for the charitable contribution deduction. The Museum and Brinton Endowment have been
determined not to be private foundations. The Memorial has been determined to be a private foundation,
qualifies as an exempt operating foundation under Section 4940(d)(2) of the Internal Revenue Code and
therefore is not subject to excise tax. However, Form 990-PF is required to be filed annually in order to maintain
its tax-exempt status.

The Museum and Brinton Endowment are annually required to file a Return of Organization Exempt from
Income Tax (Form 990) with the IRS. In addition, they are subject to income tax on net income that is derived
from business activities that are unrelated to their exempt purposes. The Organization determined that the
Museum is subject to unrelated business income tax and has filed an Exempt Organization Business Income Tax
Return (Form 990-T) with the IRS.

11



The Brinton Museum
Notes to Consolidated Financial Statements
December 31, 2025

Management believes that each entity has appropriate support for any tax positions taken affecting its annual
filing requirements, and as such, does not have any uncertain tax positions that are material to the consolidated
financial statements. The Organization would recognize future accrued interest and penalties related to
unrecognized tax benefits and liabilities in income tax expense if such interest and penalties are incurred. The
entities’ Forms 990, 990-PF, 990-T and other income tax filings required by state, local, or non-U.S. tax
authorities are no longer subject to tax examination for years before 2022.

Estimates

The preparation of consolidated financial statements in conformity with generally accepted accounting
principles requires the Organization to make estimates and assumptions that affect the reported amounts of
assets and liabilities at the date of the consolidated financial statements and the reported amounts of revenues
and expenses during the reporting period. Actual results could differ from those estimates, and those
differences could be material.

Financial Instruments and Credit Risk

Deposit concentration risk is managed by placing cash, money market accounts, and certificates of deposit with
financial institutions believed by the Organization to be creditworthy. At times, amounts on deposit may exceed
insured limits or include uninsured investments in money market mutual funds. Accounts are guaranteed by the
Federal Deposit Insurance Corporation (FDIC) up to $250,000 per depositor, per insured bank, for each account
ownership category. At December 31, 2025 and 2024, the Organization had approximately $380,000 and
$153,000, respectively in excess of FDIC-insured limits. To date, no losses have been experienced in any of these
accounts. Credit risk associated with promises to give and ERC receivable is limited due to high historical
collection rates and because substantial portion of the outstanding amounts is due from individuals supportive
of the Organization’s mission and governmental agencies.

Investments are made by diversified investment manager whose performance is monitored by the Organization
and The Brinton Museum Endowment Board of Directors. Although the fair values of investments are subject to
fluctuation on a year-to-year basis, the Organization and the investment committee believe that the investment
policies and guidelines are prudent for the long-term welfare of the organizations.

Subsequent Events

Management has evaluated subsequent events through April 29, 2026, the date which the consolidated financial
statements were available to be issued.

12



The Brinton Museum
Notes to Consolidated Financial Statements
December 31, 2025

Note 2 - Liquidity and Availability

Financial assets available for general expenditure, that is, without donor or other restrictions limiting their use,
within one year of the consolidated statement of financial position date, comprise the following at December
31, 2025 and 2024:

2025 2024
Cash and Cash Equivalents S 820,872 S 521,468
Investments 2,396,391 2,248,763
Employee Retention Credit Receivable 145,238 311,635
Promises to Give 7,090 70,000
Distribution from Endowment 800,000 685,000

S 4,169,591 S 3,836,866

Investments presented above exclude water rights held by The Bradford Brinton Memorial in the amount of
$448,560 and restricted net assets subject to expenditure for specified purpose (Note 7). Endowment funds
consist of donor-restricted endowment, income from which is available for general use and building and
grounds preservation upon appropriation by the Board of Directors. Donor-restricted endowment fund corpus is
not available for expenditure.

Note 3 - Fair Value Measurement

Certain assets are reported at fair value in the consolidated financial statements. Fair value is the price that
would be received to sell an asset in an orderly transaction in the principal, or most advantageous, market at the
measurement date under current market conditions regardless of whether that price is directly observable or
estimated using another valuation technique. Inputs used to determine fair value refer broadly to the
assumptions that market participants would use in pricing the asset, including assumptions about risk.

Inputs may be observable or unobservable. Observable inputs are inputs that reflect the assumptions market
participants would use in pricing the asset based on market data obtained from sources independent of the
reporting entity. Unobservable inputs are inputs that reflect the reporting entity’s own assumptions about the
assumptions market participants would use in pricing the asset based on the best information available.

A three-tier hierarchy categorizes the inputs as follows:

Level 1 — Quoted prices (unadjusted) in active markets for identical assets that can be accessed at the
measurement date.

Level 2 — Inputs other than quoted prices included within Level 1 that are observable for the asset, either
directly or indirectly. These include quoted prices for similar assets in active markets, quoted prices for identical
or similar assets in markets that are not active, inputs other than quoted prices that are observable for the asset,
and market-corroborated inputs.

13



The Brinton Museum
Notes to Consolidated Financial Statements
December 31, 2025

Level 3 — Unobservable inputs for the asset. In these situations, inputs are developed using the best information
available in the circumstances.

In some cases, the inputs used to measure the fair value of an asset might be categorized within different levels
of the fair value hierarchy. In those cases, the fair value measurement is categorized in its entirety in the same
level of the fair value hierarchy as the lowest level input that is significant to the entire measurement. Assessing
the significance of a particular input to the entire measurement requires judgment, considering factors specific
to the asset. The categorization of an asset within the hierarchy is based upon the pricing transparency of the
asset and does not necessarily correspond to the Organization’s assessment of the quality, risk, or liquidity
profile of the asset or liability.

A significant portion of investment assets are classified within Level 1 because they comprise open-end mutual
funds or equities with readily determinable fair values based on daily redemption values. Investments in water
rights without readily determinable fair values are measured at cost minus impairment (if any) and adjusted for
any observable price changes in orderly transactions of identical securities or similar securities of the same
issuer. Investments in water rights without readily determinable fair values are considered annually for
indicators of impairment. No impairment was considered necessary during the years ended December 31, 2025
and 2024.
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The following table presents assets measured at fair value on a recurring basis, except those measured at cost as
identified in the following, at December 31, 2025:

Fair Value Measurements at Report Date Using

Quoted Prices Significant
in Active Other Significant
Markets for Observable Unobservable
Identical Assets Inputs Inputs
Total (Level 1) (Level 2) (Level 3)
Investments
Cash and money market S 153,375 S - S - S -
funds (at cost)
Fixed income mutual funds 871,761 871,761 - -
Equities
U.S. large cap 973,588 973,588 - -
U.S. small/mid cap 505,000 505,000 - -
Global markets 787,033 787,033 - -
Water rights (at cost) 448,560 - - -
S 3,739,317 S 3,137,382 S - S -
Endowment Investments
Cash and money market S 1,027,853 S - S - S -
funds (at cost)
Fixed income mutual funds 6,160,969 6,160,969 - -
Equities
U.S. large cap 9,376,537 9,376,537 - -
U.S. small/mid cap 3,536,195 3,536,195 - -
Global markets 5,361,573 5,361,573 - -
S 25,463,127 S 24,435,274 S - S -
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The following table presents assets measured at fair value on a recurring basis, except those measured at cost as
identified in the following, at December 31, 2024:

Fair Value Measurements at Report Date Using

Quoted Prices Significant
in Active Other Significant
Markets for Observable Unobservable
Identical Assets Inputs Inputs
Total (Level 1) (Level 2) (Level 3)
Investments
Cash and money market S 239,035 S - S - S -
funds (at cost)
Fixed income mutual funds 748,233 748,233 - -
Equities
U.S. large cap 1,093,035 1,093,035 - -
U.S. small/mid cap 470,580 470,580 - -
Global markets 668,183 668,183 - -
Water rights (at cost) 448,560 - - -
S 3,667,626 S 2,980,031 S - S -
Endowment Investments
Cash and money market S 1,444,968 S - S - S -
funds (at cost)
Fixed income mutual funds 5,493,422 5,493,422 - -
Equities
U.S. large cap 7,413,599 7,413,599 - -
U.S. small/mid cap 3,465,141 3,465,141 - -
Global markets 5,087,377 5,087,377 - -
S 22,904,507 S 21,459,539 S - S -

Note 4 - Promises to Give

Unconditional promises to give are estimated to be collected as follows at December 31, 2025 and 2024:

2025 2024
Within One Year S 1,045,597 S 1,121,900
In One to Five Years 50,000 1,086,310

1,095,597 2,208,210
Less discount to net present value at rate of 7.42% (3,454) (74,475)

$ 1,092,143 $ 2,133,735
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December 31, 2025

Promises to give appear as follows in the consolidated statement of financial position:

2025 2024
Promises to Give, Net S 7,090 S 70,000
Endowment Promises to Give, Net 1,085,053 2,063,745
S 1,092,143 S 2,133,745

At December 31, 2025 and 2024, one donor accounted for 90% of total promises to give. Two contributors
accounted for approximately 25% and 26% of total contribution revenue for the years ended December 31,

2025 and 2024, respectively.

Note 5- Property and Equipment

Property and equipment consist of the following at December 31, 2025:

The Bradford

The Brinton Brinton

Museum Memorial Total
Land and Improvements S 997,136 S 151,186 S 1,148,322
Structures and Improvements 19,527,673 541,170 20,068,843
Furniture and Fixtures 1,762,275 - 1,762,275
Equipment and Vehicles 338,174 130,258 468,432

22,625,258 822,614 23,447,872
Accumulated Depreciation (7,288,972) (479,375) (7,768,347)

S 15,336,286 S 343,239

S 15,679,525

Property and equipment consisted of the followed at December 31, 2024:

The Bradford

The Brinton Brinton

Museum Memorial Total
Land and Improvements S 997,136 S 151,186 S 1,148,322
Structures and Improvements 19,498,652 541,170 20,039,822
Furniture and Fixtures 1,705,114 - 1,705,114
Equipment and Vehicles 321,183 130,258 451,441

22,522,085 822,614 23,344,699
Accumulated Depreciation (6,620,628) (467,804) (7,088,432)

$ 15,901,457 S 354,810

$ 16,256,267
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Note 6 - Endowment

The Organization’s endowment (the Endowment) consists of two funds established by donors to provide annual
funding for general operations and building and grounds preservation.

The Board of Directors has interpreted the Wyoming Uniform Prudent Management of Institutional Funds Act
(UPMIFA) as requiring the preservation of the fair value of the original gift as of the date of the donor-restricted
endowment funds, unless there are explicit donor stipulations to the contrary. At December 31, 2025 and 2024,
there were no such donor stipulations. As a result of this interpretation, the Organization retains in perpetuity
(a) the original value of initial and subsequent gift amounts (including promises to give net of discount and
allowance for doubtful accounts) donated to the Endowment and (b) any accumulations to the Endowment
made in accordance with the direction of the applicable donor gift instrument at the time the accumulation is
added. Donor-restricted amounts not retained in perpetuity are subject to appropriation for expenditure in a
manner consistent with the standard of prudence prescribed by UPMIFA. The following factors are considered in
making a determination to appropriate or accumulate donor-restricted endowment funds:

e The duration and preservation of the fund

e The purposes of the organization and the donor-restricted endowment fund
e General economic conditions

e The possible effect of inflation and deflation

e The expected total return from income and the appreciation of investments
e Other resources of the organization

e The investment policies of the organization

As of December 31, 2025 and 2024, composition of the endowment net assets with donor restrictions is as
follows:

2025 2024
Donor-Restricted Endowment Funds
Original donor-restricted gift amount and amounts required
to be maintained in perpetuity by donor S 19,559,737 S 19,480,479
Accumulated investment gains 6,988,443 5,487,773

S 26,548,180 S 24,968,252

Investment and Spending Policies

Investment and spending policies for the Endowment were adopted that attempt to provide a predictable
stream of funding for operations while seeking to maintain the purchasing power of the endowment assets.
Over time, long-term rates of return should be equal to an amount sufficient to maintain the purchasing power
of the Endowment assets to provide the necessary capital to fund the spending policy and to cover the costs of
managing the Endowment investments. The target minimum rate of return is the Consumer Price Index plus 5
percent on an annual basis. Actual returns in any given year may vary from this amount. To satisfy this long-term
rate-of-return objective, the investment portfolio is structured on a total-return approach through which
investment returns are achieved through both capital appreciation (realized and unrealized) and current yield
(interest and dividends). A significant portion of the funds are invested to seek growth of principal over time.
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An endowment spending-rate formula is used to determine the maximum amount to spend from the
Endowment, including those endowments deemed to be underwater, each year. The rate, determined and
adjusted from time to time by the Board of Directors, is applied to the average fair value of the Endowment
investments for the prior 36 months at June 30 and December 31 of each year to determine the spending
amount for the biannual distribution. During the years ended December 31, 2025 and 2024, the spending rate
maximum was 3.5 percent. In establishing this policy, the Board of Directors considers the long-term expected

return on the Endowment and sets the rate with the objective of maintaining the purchasing power of the
Endowment over time.

Changes in Endowment net assets for the years ended December 31, 2025 and 2024 are as follows:

2025 2024
Endowment Net Assets, Beginning of Year S 24,968,252 S 23,584,029
Contributions 8,245 11,904
Net investment return 2,185,672 1,900,754
Appropriations (685,000) (665,000)
Amortization of discount on promises to give 71,011 136,565
Endowment Net Assets, End of Year S 26,548,180 S 24,968,252
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Note 7- Net Assets

Net assets with donor restrictions are restricted for the following purposes or periods as of December 31, 2025

and 2024:

Subject to Expenditure for Specified Purpose
American Indian Library and Archive
Historic preservation
Exhibitions
Printmaking
Honoring Project
Land and land improvements
Summer concert and events
American Indian exhibitions and programs

Unspent appreciation of Endowment funds which must be
appropriated for expenditure before use:
General operations
Buildings and grounds preservation

Endowment
Perpetual in nature, the earnings from which are subject to
appropriation for expenditure before use:
General operations
Buildings and grounds preservation

Total endowment

The Bradford Brinton Memorial

2025 2024
S 400,019 S 400,019
210,296 225,056
180,702 196,899
79,694 82,094
22,047 -
6,198 6,198
2,500 -
- 60,037
901,456 970,303
6,339,913 5,165,602
648,530 322,171
6,988,443 5,487,773
15,069,983 15,061,739
4,489,754 4,418,740
26,548,180 24,968,252
791,799 803,370
S 28,241,435 $ 26,741,925

The Memorial's net assets with donor restrictions of $791,799 and $803,370 at December 31, 2025 and 2024,
respectively, are comprised of all net assets held by the Memorial as restricted by the will of Helen Brinton. The
will states that the Memorial is to be used exclusively for public and educational purposes as a source of
education and enjoyment to all people who shall have occasion to visit it. If at any time the Memorial ceases to
serve its intended purpose, for whatever reason, or the properties are damaged to a state in which it would be
impractical or impossible to repair or restore, the Organization is authorized to sell all of the Memorial's
properties. In such event, the net proceeds are to be made part of the William B. and Rhoda Wyeth Brinton

Memorial Foundation for Medical Research.
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Net assets were released from donor restrictions by incurring expenses satisfying the restricted purpose or by
occurrence of the passage of time or other events specified by the donors as follows for the years ended
December 31, 2025 and 2024:

Satisfaction of Purpose Restrictions

Exhibitions S 177,773 S 93,160
American Indian exhibitions and programs 67,872 5,000
Land and land improvements 25,000 66,464
Historic preservation 14,760 25,188
Other 1,701 18,573
Honoring Project 2,040 3,543
Student admissions and education - 172,906
289,146 384,834

Appropriation of endowment earnings 685,000 665,000

S 974,146 S 1,049,834

Note 8 - Employee Benefits

Effective January 1, 2023, the Organization established, as a separate entity, The Brinton Museum 401(k) Plan
and Trust for the benefit of all eligible employees. Full-time employees of at least age 18 are eligible after
completing two months of service. Traditional and Roth 401(k) options are available. Under the Roth 401(k)
option, participants may make post-tax elective deferrals in addition to, or instead of, pre-tax elective deferrals
under the traditional 401(k) option. A participant’s combined elective deferrals cannot exceed the IRS limits for
traditional 401(k) deferrals. The Organization has adopted Safe Harbor 401(k) provisions under which it matches
participant contributions up to 4.5% of compensation. The Organization’s contribution expense for the years
ended December 31, 2025 and 2024 was $42,177 and $35,307, respectively.

Neither the assets nor the liabilities of the 401(k) Plan and Trust are reflected in these consolidated financial
statements.
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Independent Auditor’s Report on Supplementary Information

To the Board of Directors

The Brinton Museum

The Bradford Brinton Memorial
The Brinton Museum Endowment
Big Horn, Wyoming

We have audited the consolidated financial statements of the Organization as of and for the year ended
December 31, 2025, and have issued our report thereon dated April 29, 2026, which contained an
unmodified opinion on those consolidated financial statements. Our audit was performed for the
purpose of forming an opinion on the consolidated financial statements taken as a whole.

The supplementary information is presented for the purposes of additional analysis and is not a required
part of the consolidated financial statements. Such information is the responsibility of management and
was derived from and relates directly to the underlying accounting and other records used to prepare
the consolidated financial statements. The information has been subjected to the auditing procedures
applied in the audits of the consolidated financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the consolidated financial statements or to the consolidated financial
statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the information is fairly stated in all
material respects in relation to the consolidated financial statements as a whole.

éﬂ//dfu/%,,zu”

Denver, Colorado
April 29, 2026

eidebailly.com
7001E. Belleview Ave., Ste. 700 e Denver, CO 80237-2733 e TF 866.740.4100 e T 303.770.5700 e F 303.770.7581 e EOE
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The Brinton The Bradford The Brinton Museum
Museum Brinton Memorial Endowment Eliminations Consolidated
Assets
Cash and cash equivalents S 820,872 S - S 820,872
Investments 3,290,757 448,560 3,739,317
Employee Retention Credit receivable 145,238 - 145,238
Promises to give, net 7,090 - 7,090
Inventory 112,609 - 112,609
Prepaid expenses and other assets 67,331 - 67,331
Property and equipment, net 15,336,286 343,239 15,679,525
Endowment
Promises to give, net - - 1,085,053
Investments - - 25,463,127 25,463,127
Collections (Note 1)
Total assets S 19,780,183 S 791,799 26,548,180 S 47,120,162
Liabilities and Net Assets
Accounts payable and accrued expenses S 207,934 S - S 207,934
Total liabilities 207,934 - 207,934
Net Assets
Without donor restrictions
Undesignated 3,334,507 - 3,334,507
Invested in property and equipment, net 15,336,286 - 15,336,286
18,670,793 - 18,670,793
With donor restrictions 901,456 791,799 26,548,180 28,241,435
Total net assets 19,572,249 791,799 26,548,180 46,912,228
Total liabilities and net assets S 19,780,183 S 791,799 26,548,180 S 47,120,162
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Revenues, Support and Gains
Contributions and grants
Admissions and memberships

Gift shop and Bistro sales
Cost of goods sold

Net sales gift shop and Bistro sales

Gross special event revenue
Cost of direct benefits to donors

Net special event revenue

Net investment return
Other income
Endowment transfer

Total revenues, support and gains

Expenses and Losses
Program services
Administrative services
Fundraising expenses

Total expenses
Change in value of assets held in trust
Total expenses and losses

Change in Net Assets before Collections
Purchased Not Capitalized

Collections purchased not capitalized
Change in Net Assets
Net Assets, Beginning of Year

Net Assets, End of Year

The Brinton The Bradford The Brinton Museum

Museum Brinton Memorial Endowment Eliminations Consolidated
S 1,069,181 S - S 79,256 - S 1,148,437
58,255 - - - 58,255
916,229 - - - 916,229
(403,655) - - - (403,655)
512,574 - - - 512,574
293,888 - - - 293,888
(79,705) - - - (79,705)
214,183 - - - 214,183
299,726 - 2,185,672 - 2,485,398
37,638 - - - 37,638
685,000 - - (685,000) -
2,876,557 - 2,264,928 (685,000) 4,456,485
2,735,595 - 685,000 (685,000) 2,735,595
332,462 - - - 332,462
216,120 - - - 216,120
3,284,177 - 685,000 (685,000) 3,284,177
- 11,571 - - 11,571
3,284,177 11,571 685,000 (685,000) 3,295,748
(407,620) (11,571) 1,579,928 - 1,160,737
15,665 - - - 15,665
(423,285) (11,571) 1,579,928 - 1,145,072
19,995,534 803,370 24,968,252 - 45,767,156
S 19,572,249 S 791,799 S 26,548,180 - S 46,912,228
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