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Jones and Kolb

Certified Public Accountants
Atlanta, Georgia

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
Girl Scouts of Greater Atlanta, Inc.
Mableton, Georgia

Opinion

We have audited the accompanying financial statements of Girl Scouts of Greater Atlanta, Inc.

(a nonprofit organization), which comprise the statements of financial position as of

September 30, 2025 and 2024, and the related statements of activities and net assets, functional
expenses, and cash flows for the years then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Girl Scouts of Greater Atlanta, Inc. as of September 30, 2025 and 2024, and
the changes in its net assets and its 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. 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 Girl Scouts of Greater Atlanta, Inc. 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 Girl Scouts of
Greater Atlanta, Inc.'s ability to continue as a going concern within one year after the date that the
financial statements are available to be issued.



Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance but is not
absolute assurance and, therefore, is not a guarantee that an audit conducted in accordance with
generally accepted auditing standards will always detect a material misstatement when it exists.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if
there is a substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

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

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 Girl Scouts of Greater Atlanta, Inc.'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 financial statements.

e (Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Girl Scouts of Greater Atlanta, Inc.'s ability to
continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control related matters that we identified during the audit.

8&&%%@(1&%

January 29, 2026



GIRL SCOUTS OF GREATER ATLANTA, INC.

STATEMENTS OF FINANCIAL POSITION

SEPTEMBER 30, 2025 AND 2024

ASSETS
2025 2024
Cash and cash equivalents $ 742,895 754,383
Investment securities 2,333,866 2,195,465
Pledges receivable, net 61,571 300,159
Other receivables, net 126,565 175,976
Prepaid expenses and other assets 516,723 384,580
Inventory 317,188 301,035
Beneficial interests in trusts 18,485 18,485
Property and equipment, net 7,783,645 8,456,549
Cash and cash equivalents - Endowment 245,303 268,593
Investment securities - Endowment 8,834,603 8,948,946
Total assets $ 20,980,844 21,804,171
LIABILITIES AND NET ASSETS
2025 2024
LIABILITIES
Accounts payable and accrued liabilities $ 877,200 1,012,245
Deferred revenue 340,171 217,606
Total liabilities 1,217,371 1,229,851
NET ASSETS

Without donor restrictions
Undesignated 10,440,476 10,879,895
Board-designated endowment 8,894,661 9,048,143
Total without donor restrictions 19,335,137 19,928,038
With donor restrictions 428,336 646,282
Total net assets 19,763,473 20,574,320
Total liabilities and net assets $ 20,980,844 21,804,171

The accompanying notes to financial statements are

an integral part of these statements.
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GIRL SCOUTS OF GREATER ATLANTA, INC.

STATEMENT OF ACTIVITIES AND NET ASSETS

FOR THE YEAR ENDED SEPTEMBER 30, 2025

REVENUES
Contributions, gains, and other support
Contributions
Investment income
Net realized and unrealized gain on investments

Total contributions, gains, and other support

Program services
Gross product sales
Direct cost of product sales
Product sales revenue retained by troops

Net revenue from product sales

Retail store sales
Direct cost of retail store sales

Net revenue from retail store sales

Program fees
Miscellaneous income

Total program services
Total revenues
NET ASSETS RELEASED FROM RESTRICTIONS

EXPENSES
Program services
Girl Scout leadership experience
Outdoor programs
Member and volunteer services

Total program services expenses

Management and general
Fundraising

Total expenses
CHANGE IN NET ASSETS
NET ASSETS AT SEPTEMBER 30, 2024

NET ASSETS AT SEPTEMBER 30, 2025

Without Donor With Donor
Restrictions Restrictions Total
$ 1,438,488 $ 229,038 $ 1,667,526
311,160 4,153 315,313
692,637 11,696 704,333
2,442 285 244 887 2,687,172
18,638,993 - 18,638,993
(4,513,407) - (4,513,407)
(3,255,553) - (3,255,553)
10,870,033 - 10,870,033
684,243 - 684,243
(328,217) - (328,217)
356,026 - 356,026
1,854,955 - 1,854,955
140,206 - 140,206
13,221,220 - 13,221,220
15,663,505 244,887 15,908,392
462,833 (462,833) -
3,811,728 - 3,811,728
5,277,865 - 5,277,865
4,861,597 - 4,861,597
13,951,190 - 13,951,190
1,549,475 - 1,549,475
1,218,574 - 1,218,574
16,719,239 - 16,719,239
(592,901) (217,946) (810,847)
19,928,038 646,282 20,574,320
$ 19,335,137 $ 428,336 $ 19,763,473

The accompanying notes to financial statements are
an integral part of this statement.
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GIRL SCOUTS OF GREATER ATLANTA, INC.

STATEMENT OF ACTIVITIES AND NET ASSETS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

REVENUES
Contributions, gains, and other support
Contributions
Investment income
Net realized and unrealized gain on investments

Total contributions, gains, and other support

Program services
Gross product sales
Direct cost of product sales
Product sales revenue retained by troops

Net revenue from product sales

Retail store sales
Direct cost of retail store sales

Net revenue from retail store sales

Program fees
Miscellaneous income

Total program services
Total revenues
NET ASSETS RELEASED FROM RESTRICTIONS

EXPENSES
Program services
Girl Scout leadership experience
Outdoor programs
Member and volunteer services

Total program services expenses

Management and general
Fundraising

Total expenses
CHANGE IN NET ASSETS
NET ASSETS AT SEPTEMBER 30, 2023

NET ASSETS AT SEPTEMBER 30, 2024

Without Donor With Donor
Restrictions Restrictions Total
$ 1,649,146 $ 662,045 $ 2,311,191
284,645 3,471 288,116
1,708,029 25,961 1,733,990
3,641,820 691,477 4,333,297
20,077,066 - 20,077,066
(4,006,269) - (4,006,269)
(3,484,934) - (3,484,934)
12,585,863 - 12,585,863
699,534 - 699,534
(333,340) - (333,340)
366,194 - 366,194
1,825,346 - 1,825,346
102,739 - 102,739
14,880,142 - 14,880,142
18,521,962 691,477 19,213,439
490,261 (490,261) -
4,577,613 - 4,577,613
5,538,020 - 5,538,020
5,517,437 - 5,517,437
15,633,070 - 15,633,070
1,477,939 - 1,477,939
1,299,049 - 1,299,049
18,410,058 - 18,410,058
602,165 201,216 803,381
19,325,873 445,066 19,770,939
$ 19,928,038 $ 646,282 $ 20,574,320

The accompanying notes to financial statements are

an integral part of this statement.
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Salaries
Staff health and retirement benefits
Payroll taxes

Total personnel

Supplies

Occupancy

Equipment, maintenance, and repairs
Girl rewards - product sales
Professional services and fees
Insurance

Other expenses

Assistance and grants

Adpvertising, printing, and promotion
Travel

Telecommunications

Postage and delivery

Conferences and meetings

Interest expense

Total expenses before depreciation
Depreciation

Total expenses

GIRL SCOUTS OF GREATER ATLANTA, INC.
STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED SEPTEMBER 30, 2025

Girl Scout Member and Total Management
Leadership Outdoor Volunteer Program and Total

Experience Programs Services Services General Fundraising Expenses
$ 1,614,344 § 2,148,922 § 2,855,639 $ 6,618905 § 934,021 $§ 763412 § 8,316,338
206,480 262,787 483,392 952,659 168,995 85,045 1,206,699
123,919 156,981 222,281 503,181 53,727 56,361 613,269
1,944,743 2,568,690 3,561,312 8,074,745 1,156,743 904,818 10,136,306
413,704 515,968 121,469 1,051,141 12,566 16,937 1,080,644
121,744 655,525 105,903 883,172 50,793 12,811 946,776
95,098 162,363 150,385 407,846 64,373 106,821 579,040
490,036 - - 490,036 - - 490,036
72,724 80,000 115,309 268,033 122,246 95,220 485,499
38,323 285,692 75,389 399,404 41,541 7,693 448,638
273,506 87,165 59,694 420,365 4,681 14,862 439,908
82,127 107,992 186,322 376,441 - - 376,441
93,423 32,579 126,390 252,392 8,617 20,205 281,214
14,556 63,434 162,039 240,029 3,922 6,399 250,350
35,658 37,923 78,524 152,105 27,696 7,961 187,762
73,427 1,375 17,690 92,492 639 3,623 96,754
9,463 45,486 14,505 69,454 7,922 12,384 89,760
10,549 11,604 25,880 48,033 14,243 2,637 64,913
3,769,081 4,655,796 4,800,811 13,225,688 1,515,982 1,212,371 15,954,041
42,647 622,069 60,786 725,502 33,493 6,203 765,198
$ 3,811,728 § 5277865 $ 4,861,597 $13951,190 $ 1,549,475 $§ 1,218,574  $16,719,239

The accompanying notes to financial statements are
an integral part of this statement.
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Salaries
Staff health and retirement benefits
Payroll taxes

Total personnel

Supplies

Occupancy

Equipment, maintenance, and repairs
Girl rewards - product sales
Professional services and fees
Insurance

Other expenses

Assistance and grants

Adpvertising, printing, and promotion
Travel

Telecommunications

Postage and delivery

Conferences and meetings

Interest expense

Total expenses before depreciation
Depreciation

Total expenses

GIRL SCOUTS OF GREATER ATLANTA, INC.

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED SEPTEMBER 30, 2024

Girl Scout Member and Total Management
Leadership Outdoor Volunteer Program and Total

Experience Programs Services Services General Fundraising Expenses
$ 1,861,758 § 2,242,385 § 3,235498 § 7,339,641 $§ 779,400 $§ 872,351 $ 8,991,392
282,350 297,657 545,246 1,125,253 176,704 110,129 1,412,086
139,617 163,381 243,460 546,458 49,493 64,584 660,535
2,283,725 2,703,423 4,024,204 9,011,352 1,005,597 1,047,064 11,064,013
359,185 526,025 169,383 1,054,593 12,107 16,158 1,082,858
119,845 650,973 99,595 870,413 48,402 12,100 930,915
125,073 150,367 165,353 440,793 72,564 69,661 583,018
578,203 - - 578,203 - - 578,203
125,819 148,111 156,596 430,526 173,982 62,868 667,376
39,667 245,888 76,715 362,270 40,529 10,132 412,931
406,841 94,587 84,181 585,609 20,954 25,759 632,322
173,204 115,933 140,847 429,984 - - 429,984
105,884 14,860 126,187 246,931 5,998 11,248 264,177
36,734 78,386 178,693 293,813 5,747 6,495 306,055
42,430 44,477 79,280 166,187 24,842 10,432 201,461
96,646 4,455 84,512 185,613 551 3,058 189,222
24,866 54,409 40,864 120,139 18,577 12,051 150,767
10,152 10,223 23,394 43,769 12,359 3,090 59,218
4,528,274 4,842,117 5,449,804 14,820,195 1,442,209 1,290,116 17,552,520
49,339 695,903 67,633 812,875 35,730 8,933 857,538
$ 4,577,613 § 5,538,020 § 5,517,437 $15,633,070 $ 1,477,939 § 1,299,049  § 18,410,058

The accompanying notes to financial statements are
an integral part of this statement.
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GIRL SCOUTS OF GREATER ATLANTA, INC.

STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

2025 2024
CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets $ (810,847) $§ 803,381
ADJUSTMENTS TO RECONCILE CHANGE IN NET
ASSETS TO NET CASH AND CASH EQUIVALENTS
USED IN OPERATING ACTIVITIES:
Depreciation 765,198 857,538
Net realized and unrealized gain on investments (704,333) (1,733,990)
Gain on disposal of property and equipment - (421)
Change in pledges receivable, net 238,588 (176,949)
Change in other receivables, net 49411 76,779
Change in prepaid expenses and other assets (132,143) 58,967
Change in inventory (16,153) 39,879
Change in deferred lease asset - 118,548
Change in accounts payable and accrued liabilities (135,045) (125,376)
Change in deferred revenue 122,565 (14,078)
Total adjustments 188,088 (899,103)
Net cash and cash equivalents used in operating activities (622,759) (95,722)
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of investments 4,200,744 3,783,763
Purchases of investments (3,520,469) (4,063,261)
Proceeds from sale of property and equipment - 4,900
Purchases of property and equipment (92,294) (533,197)
Net cash and cash equivalents provided by
(used in) investing activities 587,981 (807,795)

The accompanying notes to financial statements are
an integral part of these statements.
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GIRL SCOUTS OF GREATER ATLANTA, INC.

STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

NET DECREASE IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS
BEGINNING OF YEAR

END OF YEAR

RECONCILIATION OF END OF YEAR CASH AND
CASH EQUIVALENTS TO THE AMOUNTS REPORTED
IN THE STATEMENTS OF FINANCIAL POSITION
Cash and cash equivalents
Cash and cash equivalents - Endowment

Total cash and cash equivalents, end of year

SUPPLEMENTAL CASH FLOW DISCLOSURES
Interest paid

2025 2024
(34,778) (903,517)
1,022,976 1,926,493
988,198 1,022,976
742,895 754,383
245,303 268,593
988,198 1,022,976
64,913 59,218

The accompanying notes to financial statements are

an integral part of these statements.
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GIRL SCOUTS OF GREATER ATLANTA, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. Description of Council

Girl Scouts of the USA ("USA") is the largest all-female serving volunteer organization in
the world. Girl Scouts of Greater Atlanta, Inc. (the "Council") is one of the largest Girl Scout
councils in the United States. The Council's mission statement is: Girl Scouting builds girls of
courage, confidence, and character, who make the world a better place.

B. Basis of Presentation of Financial Statements

The accompanying financial statements have been prepared on the accrual basis of
accounting.

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

Net assets without donor restrictions - Net assets available for use in general operations and
not subject to donor or grantor restrictions. The governing Board has designated, from net
assets without donor restrictions, net assets for a Board-designated endowment.

Net assets with donor restrictions - Net assets that are subject to donor-imposed restrictions.
Some donor-imposed restrictions are temporary in nature; for example, restrictions that may
or will be met by the passage of time or other events specified by the donor. Other donor-
imposed restrictions are perpetual in nature; for example, stipulating that those resources be
maintained in perpetuity. The donors of these assets permit the Council to use all of the
income earned on related investments for general or specific purposes. More specifically,
items included in net assets with donor restrictions are gifts for which restrictions have not
been met.

When restrictions expire (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 Statements of Activities and Net Assets as "net
assets released from restrictions."

C. Use of Estimates

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



GIRL SCOUTS OF GREATER ATLANTA, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

D. Cash and Cash Equivalents

Cash equivalents at September 30, 2025 and 2024 consist primarily of money market funds
held in investment accounts. The Council considers all short-term, interest-bearing deposits with
maturities of three months or less to be cash equivalents.

The Council maintains cash balances at a financial institution which may, at times, exceed
the federally insured limits. Management periodically reviews the financial viability of the
financial institution and does not anticipate any risk-related losses.

E. Subordinate Unit Bank Accounts

Girl Scout troops and groups establish bank accounts under the Council's tax identification
number. All group funds are maintained for the benefit of the girls within the respective group.
These funds are not under the financial control of the Council and have not been included in
these financial statements.

F. Pledges Receivable

The Council records unconditional pledges at fair value in the period made by donors net of
allowances for amounts estimated as uncollectible. Conditional promises to give are not
included as support until the conditions are substantially met. Unconditional promises with
payments due in future years, which are not otherwise restricted, are deemed to have an implied
restriction to be used in the year the payment is due and, therefore, are reported as restricted until
the payment is due, unless the contribution is clearly intended to support activities of the current
year or is received with permanent restrictions. All contributions are available for unrestricted
purposes unless specifically restricted by the donor.

Management considers all pledges receivable at September 30, 2025 collectible; therefore, no
allowance for uncollectible pledges is considered necessary. Pledges receivable at
September 30, 2024 are reported net of an allowance for uncollectible pledges of $3,527.

G. Other Receivables

Other receivables, net of an allowance for credit losses, are recorded at the amounts of cash
estimated as realizable. The Council provides reserves for credit losses when specific accounts
are deemed uncollectible. Other receivable balances are considered delinquent based on age and
how recently payments have been received.

H. Inventory

Inventory consists of uniforms, books, badges, and other scouting related items and is
reported at cost.



GIRL SCOUTS OF GREATER ATLANTA, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

I. Investment Securities

Investments are reported at fair value. Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date.

J. Depreciation

Property and equipment are recorded at cost, if the cost of the individual item is more than
$5,000, and are being depreciated on a straight-line basis over their estimated useful lives, which
range from three to thirty years.

K. Revenue

The majority of the Council's revenues are from product sales, contributions, and program
fees. Product sales revenue is recorded as revenue when the sale takes place or an order is
shipped to the customer. Contributions are recognized as revenue when cash, securities, or other
assets, or an unconditional promise to give is received. Program fees are accounted for as
exchange transactions and are recognized as revenue when a program or event takes place.
Amounts received prior to the program or event are recorded as deferred revenue in the
Statements of Financial Position.

L. In-kind Contributions

The Council records donated services as contribution revenue and expense if the services
create or enhance a non-financial asset, or the services would (1) need to be purchased by the
Council if not provided by contribution, (2) require specialized skills, and (3) are provided by
individuals with those skills. Donated materials and services are reflected as contributions in the
accompanying financial statements at their estimated value at date of receipt. During the years
ended September 30, 2025 and 2024, the Council recorded donated materials and services
totaling approximately $97,000 and $47,000, respectively.

M. Functional Allocation of Expenses

The financial statements report certain categories of expenses that are attributable to more
than one program or supporting function. Therefore, these expenses require allocation on a
reasonable basis that is consistently applied. The expenses that are allocated include
depreciation, general office, and occupancy, which are allocated on a square-footage basis, as
well as salaries and benefits, which are allocated on the basis of estimated time and effort.
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GIRL SCOUTS OF GREATER ATLANTA, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

N. Federal and State Income Taxes

The Council is exempt from federal and state income taxes under Section 501(a) as an
organization described in Section 501(c)(3) of the United States Internal Revenue Code of 1986,
as amended (the "Code"). As such, only unrelated business taxable income, as defined by
Section 512(a)(1) of the Code, is subject to tax. The Council had no unrelated business income
tax liability for the years ended September 30, 2025 and 2024. At September 30, 2025, the
Council has net operating loss carryforwards of approximately $564,000 which could result in a
tax benefit of up to $152,000. This potential benefit has been fully offset by a valuation reserve.
The loss carryforwards will expire between the 2025 and 2027 tax years.

The Council has taken into account the impact of Financial Accounting Standards Board
Accounting Standards Codification Topic 740, Income Taxes, regarding uncertain tax positions
on the financial statements. The Council had no material uncertain tax positions for the years
ended September 30, 2025 and 2024.

O. Subsequent Events

Subsequent events have been evaluated by management through January 29, 2026, the date
these financial statements were available to be issued.

2. LIQUIDITY
Financial assets available for general expenditure, that is, without donor or other restrictions

limiting their use, within one year of the Statement of Financial Position date, comprise the
following as of September 30:

2025 2024
Financial assets:
Cash and cash equivalents $ 988,198 $ 1,022,976
Investment securities 11,168,469 11,144,411
Pledges and other receivables, net 188,136 476,135
Total financial assets, at year end 12,344,803 12,643,522
Less amounts unavailable for general expenditure:
Donor restrictions for specified purposes (48,990) (97,025)
Donor restrictions for perpetual purposes (185,245) (169,396)
Board-designated endowment (8,894,661) (9,048,143)
Total financial assets available for
general expenditure $ 3,215,907 $ 3,328,958
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GIRL SCOUTS OF GREATER ATLANTA, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

The Council has a policy to structure its financial assets to be available as its general
expenditures, liabilities, and other obligations come due. The Council has a Board-designated
endowment of $8,894,661 and $9,048,143 as of September 30, 2025 and 2024, respectively,
which is subject to an annual spending policy as described in Note 9. Although the Council does
not intend to spend from this Board-designated endowment (other than amounts appropriated for
general expenditure as part of the Board's annual budget approval and appropriation), these
amounts could be made available if necessary.

3. FAIR VALUE OF INVESTMENT SECURITIES

U.S. generally accepted accounting principles establish a framework for measuring fair
value. That framework provides for a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The hierarchy gives the highest priority to the unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the
lowest priority to unobservable inputs (Level 3 measurements). The three levels of the fair value
hierarchy are described below:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Council has the ability to access.

Level 2: Inputs to the valuation methodology include quoted prices for similar assets or
liabilities in active markets; quoted prices for identical or similar assets or liabilities in
inactive markets; inputs other than quoted prices that are observable for the asset or liability;
and, inputs that are derived principally from, or corroborated by, observable market data by
correlation or other means. If the asset or liability has a specified (contractual) term, the
Level 2 input must be observable for substantially the full term of the asset or liability.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair
value measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based
on the lowest level of any input that is significant to the fair value measurement. Valuation
techniques used need to maximize the use of observable inputs and minimize the use of
unobservable inputs.

As of September 30, 2025 and 2024, the only assets or liabilities that are measured at fair
value on a recurring basis are investment securities. Common stocks, equity mutual and
exchange traded funds, and fixed income mutual funds are valued at the closing price reported on
the active market on which the individual securities are traded. Such investments are classified
within Level 1 of the valuation hierarchy.

This method may produce a fair value calculation that may not be indicative of net realizable
value or reflective of future fair values. Furthermore, while the Council believes its valuation
method is appropriate and consistent with other market participants, the use of different

12



GIRL SCOUTS OF GREATER ATLANTA, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

methodologies or assumptions to determine the fair value of certain financial instruments could

result in a different fair value measurement at the reporting date.

4. PLEDGES RECEIVABLE

Pledges receivable, net at September 30, 2025 and 2024 are summarized as follows:

2025 2024
Corporations, foundations and individuals $ 55,571 $ 290,872
United Way 6,000 9,287
Total pledges receivable, net $ 61,571 $ 300,159

Total contribution income consists of the following for the years ended September 30:

2025 2024
Corporations, foundations and individuals $ 1,502,063 $ 2,038,037
Government grants 20,234 71,493
United Way 145,229 201,661
Total contribution income $ 1,667,526 $ 2,311,191

5. PROPERTY AND EQUIPMENT
Property and equipment consist of the following at September 30:

2025 2024
Land $ 1,970,974 $ 1,970,974
Land improvements 4,062,308 4,051,171
Buildings and improvements 22,533,169 22,513,060
Vehicles 427,462 463,297
Furniture and equipment 2,866,185 2,957,034
Construction in progress 50,203 14,917
Total 31,910,301 31,970,453
Less accumulated depreciation 24,126,656 23,513,904
Property and equipment, net $ 7,783,645 $ 8,456,549
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GIRL SCOUTS OF GREATER ATLANTA, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

6. LINE OF CREDIT

The Council has a line of credit ("LOC") with a financial institution that may be used to
manage short-term cash flow needs throughout the year. The LOC, which allows for maximum
borrowings of $6,600,000 at September 30, 2025 and 2024, is collateralized by all of the Council
investment accounts. Amounts outstanding under the LOC accrue interest at the institution's
variable rate plus 2.00% per annum. The Council drew $2,900,000 and $2,700,000 on the LOC
and repaid the amount in full during the years ended September 30, 2025 and 2024, respectively.
There was no outstanding borrowing at September 30, 2025 and 2024.

7. PENSION PLANS
A. Defined Contribution

The Council implemented a defined contribution pension plan as of July 1, 1996 that covers
substantially all employees. Contributions to this plan for the years ended September 30, 2025
and 2024 were $23,818 and $96,878, respectively. The Council temporarily suspended the
employer match from August 2024 to June 2025.

B. Defined Benefit

The Council participates in the National Girl Scout Council Retirement Plan (the "Plan"), a
noncontributory defined benefit pension plan sponsored by USA (EIN 13-1624016; PN 002).
The National Board of Girl Scouts of the USA voted to freeze the Plan to new entrants and to
freeze future benefit accruals for all current participants under the Plan effective July 31, 2010.
The Plan covers substantially all of the employees of various Girl Scout councils who were
eligible to participate in the Plan prior to the Plan freeze. Accrued and vested benefits prior to
July 31, 2010 are based on years of service and salary levels.

Net Plan assets decreased during the year and are less than the actuarial present value of
accumulated Plan benefits as of January 1, 2025. On April 8, 2014, H.R. 4275 was signed into
law, which gave the Plan the flexibility to adopt the Pension Protection Act ("PPA") funding
requirements immediately or not at all. The Plan elected to adopt this relief and not be subject to
PPA. In September 2020, the National Board of Girl Scouts of the USA approved lowering the
contributions from $30 million to $26 million starting in calendar year 2023 until the Plan is
fully funded on a market basis. Aggregate annual contributions made in the years ended
September 30, 2025 and 2024 were $29.7 million and $27.4 million, respectively. Aggregate
contributions to be made in the year ending September 30, 2026 are expected to be $24 million, a
decrease from $26 million given the annuity purchases that occurred in the years ended
September 30, 2025 and 2024 for a select group of councils (see Note 12).
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GIRL SCOUTS OF GREATER ATLANTA, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

The Council made annual contributions into the Plan of $513,888 during the years ended
September 30, 2025 and 2024, respectively. These contributions represented approximately
2.0% of total contributions to the Plan for each of the years ended September 30, 2025 and 2024,
respectively.

8. NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions are as follows at September 30:

2025 2024
Subject to expenditure for specified purpose:
Camperships $ 48,917 $ 96,772
Gold Award projects 73 253
48,990 97,025
Subject to the passage of time:
Promises to give that are not restricted by
donors but which are unavailable for
expenditures until collection 168,903 351,376
United Way allocation 6,713 10,000
Beneficial interests in trusts 18,485 18,485
194,101 379,861
Subject to the Council's endowment
spending policy and appropriation:
Endowment 185,245 169,396
Total net assets with donor restrictions $ 428,336 $ 646,282
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GIRL SCOUTS OF GREATER ATLANTA, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

Net assets released from donor restrictions are as follows for the year ended September 30:

2025 2024
Subject to expenditure for specified purpose:
Camperships $ 109,071 $ 57,391
Gold Award projects 5,184 24,332
114,255 81,723
Subject to the passage of time:
Promises to give that are not restricted by
donors but which are unavailable for
expenditures until collection 339,291 389,300
United Way allocation 9,287 19,238
348,578 408,538
Total net assets released from
donor restrictions $ 462,833 $ 490,261

9. ENDOWMENT

The Council's endowment includes both a donor-restricted endowment fund, which the
Council must hold in perpetuity for the donor-specified purpose, and funds designated by the
Board of Directors to function as an endowment. The classification of the net assets of these
funds is based on the existence or absence of donor-imposed restrictions.

The Board of Directors of the Council has interpreted the Georgia Uniform Prudent
Management of Institutional Funds Act of 2006 ("UPMIFA") as requiring the preservation of the
fair value of the original gift as of the gift date of the donor-restricted endowment funds absent
explicit donor stipulations to the contrary. As a result of this interpretation, the Council
classifies as net assets with restrictions the original value of gifts donated to the permanent
endowment and the original value of subsequent gifts to the permanent endowment. The
remaining portion of the donor-restricted endowment fund that is not classified as perpetual in
nature is restricted until those amounts are appropriated for expenditure by the Council in a
manner consistent with the standard of prudence prescribed by UPMIFA. The Board of
Directors will appropriate funds from the endowment funds based on specific needs and
budgeting requirements from year to year. In accordance with UPMIFA, the Council considers
the following factors in making a determination to appropriate or accumulate donor-restricted
endowment funds:
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NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

(1) The duration and preservation of the fund;

(2) The purposes of the Council 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 Council; and,

(7) The investment policies of the Council.

The Council has adopted investment and spending policies that attempt to preserve
endowment assets by using funding only when the Council determines it is prudent, such as
when operating cash is insufficient. The current spending policy is to distribute an amount of
earnings from investments not to exceed 4.5% of the three-year rolling average market value of
the endowment's corpus annually. Accordingly, over the long term, the Council expects the
current spending policy to allow the endowment assets to grow and improve the Council's
overall financial strength. Under this policy, as approved by the Board of Directors, the
endowment assets are invested in a manner that is intended to produce results that exceed
common benchmarks for a balanced portfolio, while assuming a moderate level of risk. During
the year ended September 30, 2025, the Board of Directors released $1 million from the Board-
designated endowment fund to the Council general investment portfolio.

To satisfy its long-term rate-of-return objectives, the Council relies on a total return strategy
in which investment returns are achieved through both capital appreciation (realized and
unrealized) and current yield (interest and dividends). The Council targets a diversified asset
allocation that places a greater emphasis on equity-based investments to achieve its long-term
return objectives within prudent risk constraints.

Activity in the endowment investment accounts was as follows:

Board- Available
Designated for Perpetual in
Endowment Expenditure Nature Total

Balance at September 30,2024  $9,048,143 § 56,328 § 113,068 $ 9,217,539

Interest and dividends 273,400 5,119 - 278,519
Fees and taxes (51,592) (966) - (52,558)
Realized/unrealized gain 624,710 11,696 - 636,406
Appropriated for expenditure (1,000,000) - - (1,000,000)

Balance at September 30,2025 $ 8,894,661 $ 72,177 $ 113,068 $ 9,079,906
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Board- Available
Designated for Perpetual in
Endowment Expenditure Nature Total

Balance at September 30, 2023 $ 7,476,020 § 26,896 § 113,068 § 7,615,984

Interest and dividends 233,047 4,363 - 237,410
Fees and taxes (47,626) (892) - (48,518)
Realized/unrealized gain 1,386,702 25,961 - 1,412,663

Balance at September 30,2024 §$ 9,048,143 § 56,328 § 113,068 $ 9,217,539

10. PRODUCT PROGRAMS

Annually, the Council conducts entrepreneurship programs through which its girl members
sell cookies and other products while learning business and life skills. Net revenue from product
programs represents approximately 68% and 66% of total Council revenue for the years ended
September 30, 2025 and 2024, respectively. Following is a detail of net revenue from product
programs for the years ended September 30:

2025 2024
Gross product sales:

Cookies $ 17,751,138 $ 19,116,871
Chocolate, nuts, and magazines 887,855 960,195
Total gross product sales 18,638,993 20,077,066

Direct cost of sales and other direct deductions:
Cookies 4,190,786 3,650,420
Chocolate, nuts, and magazines 322,621 355,849
Product sales revenue retained by troops 3,255,553 3,484,934
Total direct cost of sales and other deductions 7,768,960 7,491,203
Net revenue from product sales $ 10,870,033 $ 12,585,863

18



GIRL SCOUTS OF GREATER ATLANTA, INC.
NOTES TO FINANCIAL STATEMENTS
FOR THE YEARS ENDED SEPTEMBER 30, 2025 AND 2024

11. OPERATING LEASES

On May 3, 2022, the Council entered into an agreement to lease certain property and
improvements located at Camp Timber Ridge to a charter school under a non-cancelable
operating lease with a five-year term. The agreement provided for monthly base rental payments
plus the difference between the base rent and six percent of the school's net public revenue
received from the Georgia State Charter School Commission. The agreement, which had an
expiration date in June 2027, included an option for the school to enter into six consecutive five-
year lease terms, subject to the terms and conditions of the lease. Rental income, which is
included in miscellaneous income in the Statement of Activities and Net Assets, totaled
$198,387 for the year ended September 30, 2024. The Council and the charter school mutually
agreed to terminate the lease as of September 30, 2024. The Council expensed approximately
$148,000 of deferred lease asset at the date the lease terminated.

12. SUBSEQUENT EVENT

On October 23, 2025, the National Board of Directors of USA approved termination of the
Plan (see Note 7B). The termination process is expected to be completed in 2027 when all
liabilities under the Plan will be settled through lump sum payments or the purchase of annuity
contracts. The Council's monthly contributions are expected to continue until the settlement of
all Plan liabilities.
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