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MAULDIN & JENKINS

Independent Auditor’s Report

To the Board of Directors
National Deer Association
Bogart, Georgia

Opinion

We have audited the accompanying financial statements of National Deer Association (the “Association”) (a nonprofit
organization), which comprise the statements of financial position as of December 31, 2024 and 2023, and the related
statements of activities, functional expenses, and cash flows for the year then ended, and the related notes to the financial
statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of
National Deer Association as of December 31, 2024 and 2023, 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 and
the standards applicable to financial audits contained in Government Auditing Standards, issued by the Comptroller General
of the United States. Our responsibilities under those standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of our report. We are required to be independent of National Deer
Association and to meet our other ethical responsibilities in accordance with the relevant ethical requirements relating to
our audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these 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 National Deer Association’s ability to continue as a going
concern within one year after the date that the financial statements are available to be issued.

MAULDIN & JENKINS, LLC *+ 200 GALLERIA PARKWAY S.E., SUITE 1700 * ATLANTA, GEORGIA 30339-5946
770-955-8600 * FAX 770-980-4489 » www.mjcpa.com
MEMBERS OF THE AMERICAN INSTITUTE OF CERTIFIED PUBLIC ACCOUNTANTS
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MAULDIN & JENKINS

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
Reasona

misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
ble 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 and Government Auditing Standards,

we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
National Deer Association's internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluate the overall presentation of the financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about National Deer Association'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 timi

ng of the audit, significant audit findings, and certain internal control-related matters that we identified during

the audit.
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Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The accompanying
Schedule of Expenditures of Federal Awards, as required by Title 2 U.S. Code of Federal Regulations Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards, is presented for purposes of
additional analysis and is not a required part of the 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 financial statements. The information has been subjected to the auditing procedures applied in the audit of the
financial statements and certain additional procedures, including comparing and reconciling such information directly to
the underlying accounting and other records used to prepare the financial statements or to the financial statements
themselves, and other additional procedures in accordance with auditing standards generally accepted in the United
States of America. In our opinion, the Schedule of Expenditures of Federal Awards is fairly stated, in all material respects,
in relation to the financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated February 17, 2026 on our
consideration of the Association’s internal control over financial reporting and on our tests of its compliance with certain
provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of that report is solely
to describe the scope of our testing of internal control over financial reporting and compliance and the results of that
testing, and not to provide an opinion on the effectiveness of the Association’s internal control over financial reporting or
on compliance. That report is an integral part of an audit performed in accordance with Government Auditing Standards in
considering the Association’s internal control over financial reporting and compliance.

o ;Wa,ff@

Atlanta, Georgia
February 17, 2026
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National Deer Association

STATEMENTS OF FINANCIAL POSITION
DECEMBER 31. 2024 AND 2023

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Accounts and grants receivable, net of allowance for credit
losses of $12,000 as of December 31, 2024 and 2023
Inventory, net of allowance for obsolescence of
$6,102 and $12,766, respectively

Prepaid expenses

Total current assets

PROPERTY AND EQUIPMENT
Land
Equipment
Software
Less: accumulated depreciation

Total property and equipment

OTHER ASSETS
Investments - Board-designated quasi endowment

Total other assets
Total assets

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES
Accounts payable
Accrued expenses
Deferred revenues

Total liabilities

NET ASSETS
Net assets without donor restrictions
Undesignated
Board designated
Net assets with donor restrictions

Total net assets

Total liabilities and net assets

See Notes to Financial Statements.

2024 2023

3,204,518 3,013,921
794,499 629,316
198,681 162,152
54,121 32,926
4,251,819 3,838,315
152,500 152,500
3,881 3,881
5,268 5,268
(9,149) (9,048)
152,500 152,601
113,174 106,714
113,174 106,714
4,517,493 4,097,630
842,984 392,188
258,906 103,539
64,200 60,000
1,166,090 555,727
2,922,236 3,108,472
113,174 106,714
315,993 326,717
3,351,403 3,541,903
4,517,493 4,097,630
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National Deer Association
STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED DECEMBER 31, 2024

REVENUES, GAINS, AND OTHER SUPPORT
Membership dues and sponsor revenues
Program services, net
Contribution and grant income
In-kind contributions
Fundraising revenues, net
Other revenue
Investment gain

Total revenues and gains

Net assets released from restrictions:

Satisfaction of program and time restrictions

Total revenues, gains, and other support

EXPENSES

Program services:
Chapter, member, and volunteer services
Conservation
Education

Supporting services:
Fundraising
Administrative

Total expenses
Change in net assets
Net assets, beginning of year

Net assets, end of year

See Notes to Financial Statements.

Without Donor With Donor
Restrictions Restrictions Total

$ 902,736 $ - $ 902,736
1,038,325 - 1,038,325
304,789 3,398,451 3,703,240

184,726 - 184,726

278,225 - 278,225

71,814 - 71,814

6,460 - 6,460

2,787,075 3,398,451 6,185,526
3,409,175 (3,409,175) -
6,196,250 (10,724) 6,185,526
1,862,188 - 1,862,188
3,030,705 - 3,030,705
877,952 - 877,952

393,116 - 393,116

212,065 - 212,065
6,376,026 - 6,376,026
(179,776) (10,724) (190,500)
3,215,186 326,717 3,541,903

$ 3,035,410 $ 315,993 $ 3,351,403
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National Deer Association
STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2023

Without Donor With Donor
Restrictions Restrictions Total
REVENUES, GAINS, AND OTHER SUPPORT
Membership dues and sponsor revenues $ 1,129,656 $ - $ 1,129,656
Program services, net 1,062,809 - 1,062,809
Contribution and grant income 562,475 1,446,719 2,009,194
In-kind contributions 164,660 - 164,660
Fundraising revenues, net 30,219 - 30,219
Other revenue 43,751 - 43,751
Investment gain 22,131 - 22,131
Loss on sale of land (78,000) - (78,000)
Total revenues and gains 2,937,701 1,446,719 4,384,420
Net assets released from restrictions:
Satisfaction of program and time restrictions 1,639,246 (1,639,246) -
Total revenues, gains, and other support 4,576,947 (192,527) 4,384,420
EXPENSES
Program services:
Chapter, member, and volunteer services 1,485,069 - 1,485,069
Conservation 1,827,580 - 1,827,580
Education 692,763 - 692,763
Supporting services:
Fundraising 285,798 - 285,798
Administrative 162,041 - 162,041
Total expenses 4,453,251 - 4,453,251
Change in net assets 123,696 (192,527) (68,831)
Net assets, beginning of year 3,091,490 519,244 3,610,734
Net assets, end of year $ 3,215,186 $ 326,717 $ 3,541,903

See Notes to Financial Statements.
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National Deer Association

SCHEDULE OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2024

Program Services

Supporting Services

Chapter,
Member, and Total Total
Volunteer Program Supporting
Services Conservation Education Services Fundraising Administrative Services Totals
EXPENSES

Accounting and legal fees $ - - - - - $ 41,053 $ 41,053 41,053
Advertising 73,993 51,771 47,789 173,553 17,921 7,646 25,567 199,120
Bad debt 7,707 - - 7,707 - - - 7,707
Bank charges 3,372 - - 3,372 1,124 2,849 3,973 7,345
Cost of merchandise 104,967 72,084 66,536 243,587 24,952 8,704 33,656 277,243
Depreciation - - - - - 101 101 101
Dues and subscriptions 28,579 11,681 - 40,260 450 5,816 6,266 46,526
Habitat expense 825 4,169 - 4,994 - 300 300 5,294
Hunting trips 249,778 8,632 - 258,410 - - - 258,410
Insurance 9,020 898 2,778 12,696 871 871 1,742 14,438
Interest expense - - - - - - - -
Investment fees - - - - - - - -
Leased equipment 69,343 48,727 44,979 163,049 16,867 7,497 24,364 187,413
Magazine publication expense 1,398 983 907 3,288 340 151 491 3,779
Mail processing 19,466 3,586 - 23,052 32,840 564 33,404 56,456
Merchant account charges 117,047 91 - 117,138 20,000 14,448 34,448 151,586
Office and shipping supplies 10,664 7,167 6,617 24,448 2,481 638 3,119 27,567
Payroll and employee benefit 970,225 681,779 629,335 2,281,339 236,001 104,889 340,890 2,622,229
Printing 9,537 4,276 - 13,813 - - - 13,813
Promotion 11,862 8,336 7,695 27,893 2,885 1,282 4,167 32,060
Professional and outside service 70,618 2,054,683 5,000 2,130,301 11,516 30 11,546 2,141,847
Software - - - - - - - -
Taxes - - - - - 5,724 5,724 5,724
Travel expense 78,615 54,288 50,113 183,016 18,792 6,993 25,785 208,801
Utilities 14,462 10,163 9,381 34,006 3,518 1,563 5,081 39,087
Website and IT expense 10,710 7,391 6,822 24,923 2,558 946 3,504 28,427

Total expenses $ 1,862,188 3,030,705 877,952 5,770,845 393,116 $ 212,065 $ 605,181 6,376,026

See Notes to Financial Statements.
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National Deer Association

SCHEDULE OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2023

Program Services

Supporting Services

Chapter,
Member, and Total Total
Volunteer Program Supporting
Services Conservation Education Services Fundraising Administrative Services Totals
EXPENSES

Accounting and legal fees $ - 284 - 284 - $ 42,090 42,090 42,374
Advertising 12,134 8,302 7,664 28,100 2,874 958 3,832 31,932
Bad debt 28,000 - - 28,000 - - - 28,000
Bank charges 3,395 - - 3,395 1,132 2,322 3,454 6,849
Cost of merchandise 43,967 30,083 27,769 101,819 10,413 3,471 13,884 115,703
Depreciation - - - - - 1,215 1,215 1,215
Dues and subscriptions 34,524 7,251 - 41,775 - 11,794 11,794 53,569
Habitat expense - 4,763 - 4,763 - - - 4,763
Hunting trips 139,669 5,436 - 145,105 - - - 145,105
Insurance 11,781 933 2,843 15,557 933 934 1,867 17,424
Interest expense - - - - - - - -
Investment fees - - - - - - - -
Leased equipment 53,630 36,899 34,061 124,590 12,773 4,258 17,031 141,621
Magazine publication expense 60,890 41,661 38,457 141,008 14,421 4,807 19,228 160,236
Mail processing 19,248 2,083 - 21,331 30,764 476 31,240 52,571
Merchant account charges 85,672 18 - 85,690 - 13,787 13,787 99,477
Office and shipping supplies 17,675 12,094 11,163 40,932 4,186 1,396 5,582 46,514
Payroll and employee benefit 785,541 537,475 496,131 1,819,147 186,049 62,017 248,066 2,067,213
Printing 6,480 4,815 - 11,295 - - - 11,295
Promotion 21,267 14,552 13,432 49,251 5,037 1,679 6,716 55,967
Professional and outside service 83,909 1,071,918 16,000 1,171,827 250 550 800 1,172,627
Software - - - - - - - -
Taxes 2,890 - - 2,890 - 4,631 4,631 7,521
Travel expense 54,402 35,333 32,615 122,350 12,231 4,077 16,308 138,658
Utilities 12,694 8,685 8,017 29,396 3,006 1,002 4,008 33,404
Website and IT expense 7,301 4,995 4,611 16,907 1,729 577 2,306 19,213

Total expenses $ 1,485,069 1,827,580 692,763 4,005412 285,798 $ 162,041 447,839 4,453,251

See Notes to Financial Statements.
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National Deer Association
STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023

2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets $ (190,500) $ (68,831)
Adjustments to reconcile change in net assets to net cash
provided by operating activities:

Depreciation 101 1,215
Investment (gain) (6,460) (22,131)
Loss on sale of land - 78,000

Change in assets and liabilities:
Accounts and grants receivable (165,183) (108,875)
Inventory (36,529) (26,126)
Prepaid expenses (21,195) 11,040
Accounts payable 450,796 210,935
Accrued expenses 155,367 (42,362)
Deferred revenues 4,200 (31,560)
Net cash provided by operating activities 190,597 1,305

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of investments - 9,704
Proceeds from sale of land - 1,222,000
Net cash provided by investing activities - 1,231,704

NET INCREASE IN CASH 190,597 1,233,009
CASH AND CASH EQUIVALENTS, beginning of year 3,013,921 1,780,912
CASH AND CASH EQUIVALENTS, end of year $ 3,204,518  $ 3,013,921

See Notes to Financial Statements.
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National Deer Association

Notes To Financial Statements

NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization and Nature of Business

National Deer Association (the “Association”) is a not-for-profit wildlife conservation organization
dedicated to ensuring the future of wild deer, wildlife habitat, and hunting. The Association is a non-
profit corporation and is exempt from federal income tax under Section 501(c)(3) of the Internal Revenue
Code.

Founded in 1988, the Association was established in South Carolina and moved to Georgia in 1997. The
Association encourages the protection of most or all yearling (1 % year old) bucks combined with an
appropriate harvest of does, when necessary, to maintain a healthy population in balance with habitat
conditions and hunter desires.

The following programs and supporting services are included in the accompanying statements of
activities:

Chapter, Member, and Volunteer Services: Volunteer operations is the department responsible for
coordinating the activities of chapter operations; provide leadership training and guidance to the state
councils; and identifying, assessing, and responding to the needs of the various states’ volunteer
conservation efforts. Membership support manages the campaigns that solicit for prospective members
and the retention of current members. Membership support takes the form of member/chapter
database maintenance, responding to member queries, providing rosters, and fulfilling premiums.

Conservation: Conservation operations include the Association’s network of all hunters who share a
passion for wild deer. This department blends the art of hunting with the science of management to
create better deer hunting. This program covers all areas of wild deer research included ecology,
management, hunting, diseases, and human dimensions. This department coordinates, and funds,
practical research projects that increase knowledge and management of wild deer.

Education: The Association provides education and informational resources to its members, volunteers,
and the public on the importance of wild deer and their importance to conservation. Through various
education programs, the Association conducts thousands of hands-on education programs for adults
and youth interested in habitat conservation and hunting. The Association also produces a quarterly
publication, Quality Whitetails, as well as provides various information content to the public through its
website, podcast, social media channels, and newsletters.

Administrative: This supporting service category includes the functions necessary to secure the proper
administrative functioning of the Association’s governing board, maintain an appropriate working
environment, provide information technology tools, support, and manage the financial responsibilities
of the Association.

Fundraising: This supporting service category includes expenditures that provide the structure
necessary to encourage and secure private financial support.
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National Deer Association

Notes To Financial Statements

NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Basis of Accounting and Basis of Presentation

The financial statements have been prepared on the accrual basis of accounting and, accordingly, reflect
all significant receivables, payables, and other liabilities.

The accompanying financial statements have been prepared in conformity with the disclosure and
display requirements of the Financial Accounting Standards Board (“FASB") Accounting Standards
Codification (“ASC") 958, Not-for-Profit Entities. Accordingly, net assets are reported in each of the
following two classes:

Net assets without donor restrictions: Net assets that are not subject to donor-imposed
restrictions and may be expended for any purpose in performing the primary objectives of the
Association. These net assets may be used at the discretion of the Association's management and
the Board of Directors. These net assets also may be designated for specific purposes by action of
the Board of Directors or may otherwise be limited by contractual agreements with outside parties.

Net assets with donor restrictions: Net assets subject to stipulations imposed by donors and
grantors. Some donor restrictions are temporary in nature; those restrictions will be met by actions
of the Association or by the passage of time. Other donor restrictions are perpetual in nature,
whereby the donor has stipulated the funds be maintained in perpetuity.

Donor-restricted contributions are reported as increases in net assets with donor restrictions. When
a restriction expires, or its requirement is met, net assets are reclassified from net assets with donor
restrictions to net assets without donor restrictions in the accompanying statements of activities.

Estimates

The preparation of financials statements in conformity with accounting principles generally accepted in
the United States of America requires the Association’s management to make estimates and
assumptions that affect certain reported amounts in the statement of financial position and the
accompanying notes. Accordingly, actual results could differ from those estimates. Estimates are used
primarily in the recording of the allowance for doubtful accounts and the allowance for inventory
obsolescence, depreciating property and equipment, allocating functional expenses, and valuing assets
held for sale.
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National Deer Association

Notes To Financial Statements

NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Cash and Cash Equivalents

For purposes of the statement of cash flows, the Association considers all unrestricted highly liquid
investments with initial maturity of three months or less to be cash equivalents. In addition, cash
designated by the Board of Directors for long-term purposes are included for the purposes of the
statement of cash flows. However, money market funds which are a part of the Association's investment
pools are not included in cash and cash equivalents for purposes of the statement of cash flows.

Investments

The Association carries investments in marketable securities with readily determinable fair values at
their fair values in the statements of financial position as of December 31, 2024 and 2023. Interest,
dividends, realized and unrealized gains and losses of $6,460 and 22,131, respectively, net of
management fees, are included on the statements of activities.

The Association invests in a professionally managed portfolio that contains various securities that are
exposed to risks such as interest, market and credit. Due to the level of risk associated with such
investments and the level of uncertainty related to changes in the value of such investments, it is at least
reasonably possible that changes in risks in the near term could materially affect investment balances
and the amounts reported in the financial statements.

Accounts and Grants Receivables

Accounts and grants receivable are stated at the amount management expects to collect from
outstanding balances. Allowances for amounts deemed uncollectible by management are calculated
based on historical collection rates and specific identification of uncollectible accounts. The Association
has recognized an allowance for credit losses in the amount of $12,000 at both December 31, 2024 and
2023.

Inventory

Inventory consists of fundraising event merchandise as well as merchandise sold through the
Association’s website. Inventory is stated at the lower of cost or net realizable value on the first-in/first-
out basis. When evidence exists that the net realizable value of inventory is lower than its cost, the
difference is recognized as a loss in the statement of activities in the period in which it occurs.

Prepaid Expenses

Prepaid expenses consist primarily of software prepayments and postage prepayments.
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National Deer Association

Notes To Financial Statements

NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Property and Equipment
Property and equipment are carried at cost or, if donated, at the approximate fair value at the date of
donation. The Association follows the practice of capitalizing all expenditures for land, buildings, and

equipment in excess of $5,000.

Depreciation is provided using the straight-line method over the estimated useful lives of the assets.

Years
Equipment 5-7
Furniture and fixtures
Vehicles
Software 3
Buildings and improvements 7-31

Maintenance and repairs of property and equipment are charged to operations and major
improvements are capitalized.

Revenue Recognition

Revenues consist primarily of dues paid by membership dues, sponsor revenue, program services,
grants, and fundraising. The Association recognizes membership dues when the member pays its
membership dues. Sponsor revenue includes a contribution component as well as an exchange
component associated with the benefit that the sponsor receives for advertising. The association
recognizes the contribution component when received. The exchange component is recognized upon
issuance of the related publication or broadcast. Program services primarily include proceeds from
banquets that are held by chapters and other program specific activities. The Association’s policy is to
recognize banquet proceeds as revenue when earned and collectability is reasonably assured. Program
specific activities are recognized upon the occurrence of the related program event or activity. Grants
are recorded as revenue in the year notification is received from the donor. Fundraising includes specific
events such as raffles. Revenue from these events is recognized upon occurrence of the event.
Contributions and grants with donor restrictions are recognized as without donor restrictions only to
the extent of actual expenses incurred in compliance with the donor-imposed restrictions and
satisfaction of time restrictions; such funds in excess of expenses incurred are shown as net assets with
donor restrictions in the accompanying financial statements. Grants funding received in advance of
incurring the related expenses is recorded as net assets with donor restrictions.
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National Deer Association

Notes To Financial Statements

NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Revenue Recognition (Continued)

The Association recognizes revenues in accordance with the Financial Accounting Standards Board
(“FASB") Accounting Standards Codification (“ASC”") Topic 606, Revenue from Contracts with Customers,
which is recognized at the time the transaction is executed, as that is the point in time the Association
fulfills the performance obligation.

The Association records deferred revenue related to grant and sponsorship unearned contract revenue.

Advertising

The Association expenses advertising costs as they are incurred. Advertising expense was $199,120 and
$31,932 for the years ended December 31, 2024 and 2023, respectively.

Functional Expense Allocation

The costs of providing the various programs and other activities have been summarized on a functional
basis in the statement of activities. Accordingly, certain costs have been allocated among the programs
and supporting services benefitted. These costs include professional and outside service, magazine
publication expense, and software. Expenses directly attributed to a specific functional area of the
Association are reported as direct expenses to the programmatic area and those expenses that benefit
more than one function are allocated on a basis of estimated time and effort.

Income Taxes

The Association qualifies as a tax-exempt organization as described in Internal Revenue Code Section
501(c)(3) and has been classified by the Internal Revenue Service as a publicly supported organization
and not as a private foundation. However, income from certain activities not directly related to the
Association’s tax-exempt purpose is subject to taxation as unrelated business income. The Association
follows the statutory requirements for its income tax accounting and generally avoids risks associated
with potentially problematic tax positions that may be challenged upon examination.

Management believes any liability resulting from taxing authorities imposing additional income taxes
from activities deemed to be unrelated to the Association’s tax-exempt status would not have a material

effect on the Association’s financial statements.

The Association files Form 990 in the U.S. federal jurisdiction and the state of Georgia.
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National Deer Association

Notes To Financial Statements

NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Donated Inventory, Land, and Services

Donations of inventory, land, and services from sponsors are recorded as contributions at fair value at
the date of donation. Such donations are reported as increases in net assets without donor restrictions
since the donors have not restricted the donated assets to a specific purpose.

Fair Value of Financial Instruments

The Association follows FASB's fair value measurements and disclosure guidance, which provides a
framework for measuring fair value under generally accepted accounting principles. This guidance
applies to all financial instruments that are being measured and reported on a fair value basis.

As defined in the FASB-issued guidance, 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. In determining fair value, the Association uses various methods including market, income, and
cost approaches.

Based on these approaches, the Association often utilizes certain assumptions that market participants
would use in pricing the asset or liability, including assumptions about risk, and/or the risks inherent in
the inputs to the valuation technique. These inputs can be readily observable, market corroborated, or
generally unobservable inputs. The Association utilizes valuation techniques that maximize the use of
observable inputs and minimize the use of unobservable inputs.

Based on the observability of the inputs used in the valuation techniques, the Association is required to
provide the following information according to the fair value hierarchy. The fair value hierarchy ranks
the quality and reliability of the information used to determine fair values.

Financial assets and liabilities carried at fair value will be classified and disclosed in one of the following
three categories:

Level 1 - Valuations for assets and liabilities traded in active markets, such as the New York Stock
Exchange. Valuations are obtained from readily available pricing sources for market transactions
involving identical assets or liabilities.

Level 2 - Valuations for assets and liabilities traded in less active dealer or broker markets.
Valuations are obtained from third-party pricing services for identical or similar assets or liabilities.

Level 3 - Valuations for assets and liabilities that are derived from other valuation methodologies,

including option pricing models, discounted cash flow models and similar techniques, and not based
on market exchange, dealer, or broker-traded transactions.
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National Deer Association

Notes To Financial Statements

NOTE 1.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Fair Value of Financial Instruments (Continued)

Level 3 valuations incorporate certain assumptions and projections in determining the fair value
assigned to such assets and liabilities.

If listed prices or quotes are not available, fair value is based upon externally developed models that use
unobservable inputs due to the limited market activity of these instruments.

The preceding methods described may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, although the Association believes its
valuation methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

For the years ended December 31, 2024 and 2023, the application of valuation techniques applied to
similar assets and liabilities has been consistent. The fair value of investment securities is the market
value based on quoted market prices, when available, or market prices provided by recognized broker-
dealers.

If listed prices or quotes are not available, fair value is based upon externally developed models that use
unobservable inputs due to the limited market activity of these instruments.

The preceding methods described may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values.

Furthermore, although the Association believes its valuation methods are appropriate and consistent
with other market participants, the use of different methodologies or assumptions to determine the fair
value of certain financial instruments could result in a different fair value measurement at the reporting
date.
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National Deer Association

Notes To Financial Statements

NOTE 1.

NOTE 2.

NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)

Board-Designated Quasi Endowment

As of December 31, 2024 and 2023, the Board of Directors had designated $113,174 and $106,714,
respectively, of net assets without restriction as a quasi-endowment fund to support youth education
and outreach to further the mission of the Association. This amount is classified as “Investments” on the
accompanying statements of financial position.

Since that amount resulted from an internal designation and is not donor-restricted, it is classified and
reported as a net asset without donor restriction.

To achieve that objective, the Association has adopted an investment policy that attempts to maximize
total return consistent with an acceptable level of risk. Endowment assets are invested in a well-
diversified asset mix, which includes equity and fixed-income securities that is intended to result in a
consistent inflation-protected rate of return that has sufficient liquidity to make an annual distribution of
5%. Accordingly, the Association expects its endowment assets, over time, to produce an average rate of
return of approximately 6% annually. Actual returns in any given year may vary from this amount.

Investment risk is measured in terms of the total endowment fund; investment assets; and allocation
between asset classes and strategies are managed to not expose the fund to unacceptable levels of risk.

Concentration of Credit Risk

The Association maintains its cash in bank deposits, which at times may exceed federally insured limits.
The Association has not experienced any losses in such accounts.

LIQUIDITY AND AVAILABILITY

The Association’s working capital and cash flows have seasonal variations during the year attributable to
the annual cash receipts for fundraising, events, and contributions. The Association manages liquidity
during the year by utilizing the following strategies: operating with a balanced budget which assumes
collection of sufficient revenue via contributions, events, fundraising, and other sources to cover
operating expenditures not covered by donor-restricted resources and regular analysis of actual
operating results versus budget.
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National Deer Association

Notes To Financial Statements

NOTE 2.

NOTE 3.

NOTE 4.

LIQUIDITY AND AVAILABILITY (CONTINUED)

The following table reflects 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.

Cash and cash equivalents
Accounts and grants to be received within one year
Total financial assets

Less amounts with restrictions at year end

Liquidity resources - available funds on line of credit
Financial assets available to meet general expenditures
over the next twelve months

INVESTMENTS

2024 2023

3,204,518 $ 3,013,921

794,499 629,316
3,999,017 3,643,237

(315,993) (326,717)

100,000 100,000

3,783,024 $ 3,416,520

At December 31, 2024 and 2023, the Association’s investments consisted of publicly traded equity
mutual funds with fair values totaling $113,174 and $106,714, respectively. The cost basis of the
investments was $47,375 and $46,686 at December 31, 2024 and 2023, respectively. Investments are

reported at fair value using a Level 1 measurement.

ACCOUNTS RECEIVABLE

Accounts receivable balances consisted of the following at December 31, 2024 and 2023:

Grants and contributions
Banquets
Timber Program
Other
Allowance
Total receivables

Amounts due in:
Less than one year

2024 2023
220,834 $ 343,523
34,545 22,012
509,526 237,723
41,594 38,058
(12,000) (12,000)
794,499 $ 629,316
794,499 $ 629,316
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National Deer Association

Notes To Financial Statements

NOTE 5. PROPERTY AND EQUIPMENT

As of December 31, 2024 and 2023, a summary of the Association’s property and equipment accounts
and the related accumulated depreciation is as follows:

2024 2023
Land $ 152,500 $ 152,500
Equipment 3,881 3,881
Software 5,268 5,268
161,649 161,649
Accumulated depreciation (9,149) (9,048)
Net property and equipment $ 152,500 $ 152,601

Long-lived assets to be held and used are tested for recoverability whenever events or changes in
circumstances indicate that the related carrying amount may not be recoverable. When required,
impairment losses on assets to be held and used are recognized based on the fair value of the asset.
Long-lived assets to be disposed of by sale are reported at the lower of carrying amount or fair value
less cost to sell. There were no such adjustments during the years ended December 31, 2024 and 2023.

For the years ended December 31, 2024 and 2023, depreciation expense was $101 and $1,215,
respectively.

NOTE 6. ASSETS HELD FOR SALE

During 2020, the Association decided to sell its remaining land. The fair value of the land listed for sale
was deemed to be $1,657,370 at December 31, 2020. During 2022, the Association signed a letter of
intent to sell the land in 2023. This sale fell through and the land was once again marketed for sale.
During 2023, the Association sold the land for $1,300,000. Due to the timing of the agreement, there
was an impairment to the land of $357,370 recognized in the statement of activities for the year ended
December 31, 2022. A loss of $78,000 was recognized in the statement of activities for the year ended
December 31, 2023 due to the payment of $78,000 for commissions.

There was no property held for sale as of December 31, 2024 and 2023.

NOTE 7. LINES OF CREDIT
The Association has a $100,000 revolving line of credit with a balance of $- at December 31, 2024 and
2023. Payments of 2% of the balance outstanding on the line of credit are due monthly. Interest is
charged monthly at 7%. The line of credit is secured by the Association’s inventory and cash accounts

and has no expiration date. The line of credit may be terminated at any time at the lender’s sole
discretion.
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National Deer Association

Notes To Financial Statements

NOTE 8.

NOTE 9.

NOTE 10.

NET ASSETS WITH DONOR RESTRICTIONS

Net assets with donor restrictions are available for the following purposes at December 31, 2024 and
2023:

2024 2023
Conservation Management $ - % 228,334
Habitat Improvement 165,993 7,383
Field to Fork Program 150,000 16,000
Chronic Waste Disease Prevention - 75,000
Net assets with donor restrictions $ 315993 $ 326,717

All net assets with donor restrictions are held in cash as of December 31, 2024 and 2023.

NET ASSETS RELEASED FROM RESTRICTIONS

Net assets were released from restrictions by satisfying the donor-imposed time or purpose restrictions
as follows for the years ended December 31, 2024 and 2023:

2024 2023
Conservation Management $ 744,731 $ 645,000
Habitat Improvement 1,995,313 806,928
Field to Fork Program 297,731 187,318
Chronic Waste Disease Prevention 371,400 -

$ 3,409,175 $ 1,639,246

RELATED-PARTY TRANSACTIONS

The Association has 142 affiliates that serve as local chapters of the Association which carry out
fundraising events in communities throughout the United States. During 2024 and 2023, local chapters
hosted approximately 41 and 35 grassroots fundraising events, respectively. Local chapters are
chartered by the Association and operate as unincorporated associations to support the Association in
the local community. The Association provides technical and fundraising assistance to the local chapters
and in return receives a percentage of net income from required banquets to use toward membership
programs, mission, and operations. Because the financial transactions of local committees are controlled
by the volunteers, they are not consolidated with the Association and net amounts to be remitted to the
Association are recorded as receivables in the statements of financial position.

During 2024 and 2023, the Association recorded revenue of $254,682 and $301,779, respectively, from
fundraising events hosted by local chapters.

Page 20 of 31



National Deer Association

Notes To Financial Statements

NOTE 10.

NOTE 11.

NOTE 12.

RELATED-PARTY TRANSACTIONS (CONTINUED)

Amounts due from certain chapters at December 31, 2024 and 2023 were $37,430 and $25,643,
respectively, for the excess amounts collected yet not remitted. These amounts are included in accounts
receivable in the accompanying statements of financial position. Alternatively, on occasion the chapters
remit amounts in excess of the total ultimately owned and the Association will refund the excess.
Amounts due to certain chapters at December 31, 2024 and 2023 were $2,934 and $3,630, respectively,
for the excess remitted from chapters to the Association. These amounts are included as reductions to
accounts receivable in the accompanying statements of financial position.

IN-KIND CONTRIBUTIONS

For the years ended December 31, 2024 and 2023, contributed nonfinancial assets recognized within in-
kind contribution revenue on the statements of activities included:

2024 2023 Usage
Merchandise $ 127,726 % 101,160 Fundraising
Guns 17,000 21,750 Fundraising
Hunting safety 40,000 41,750 Program
$ 184,726 % 164,660

Unless otherwise noted, contributed nonfinancial assets did not have donor-imposed restrictions.
Nonfinancial assets were valued using estimated average prices of identical or similar products or
services using pricing data of similar products or services under a “like-kind” methodology, considering
the utility of the goods at the time of the contribution.

SUBSEQUENT EVENTS

The Association has evaluated subsequent events occurring through February 17, 2026, the date on
which the financial statements were available to be issued and determined that no subsequent events
have occurred that would require recognition in the financial statements or disclosure in the notes to
the financial statements.
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National Deer Association

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

FOR THE YEAR ENDED DECEMBER 31, 2024

Assistance Pass-Through Total
Listing Entity Identifying Pass-Through Federal
Federal Grantor/Pass-Through Grantor/Program Title Number Number to Subrecipients Expenditures
U.S. Department of Agriculture

Stewardship Agreements 10.701 20-SA-11083150-072 $ - $ 1,534,634
Habitat Improvement 10.716 20-SA-11083150-072 - 13,840
Habitat Improvement 10.699 24-PA-11086000-224 - 703
Total U.S. Department of the Agriculture - 1,549,177
$ -3 1,549,177

TOTAL EXPENDITURES OF FEDERAL AWARDS

See Notes to Schedule of Expenditures of Federal Awards
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National Deer Association

NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

NOTE 1.

NOTE 2.

NOTE 3.

BASIS OF PRESENTATION

The accompanying Schedule of Expenditures of Federal Awards (the “Schedule”) includes the federal
award activity of National Deer Association under programs of the federal government for the year
ended December 31, 2024. The information in the Schedule is presented in accordance with the
requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements,
Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance). Because the Schedule
presents only a selected portion of the operations of the Association, it is not intended to and does not
present the financial position, changes in net assets, or cash flows of the Association.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Expenditures reported on the Schedule are reported on the accrual basis of accounting. Such
expenditures are recognized following the cost principles contained in the Uniform Guidance, wherein
certain types of expenditures are not allowable or are limited as to reimbursement.

INDIRECT COST RATE

National Deer Association has elected not to use the 10% de minimis indirect cost rate allowed under
the Uniform Guidance.
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MAULDIN & JENKINS

CPAs & ADVISORS

Independent Auditor's Report on Internal Control Over Financial
Reporting and on Compliance and Other Matters Based on an Audit
of Financial Statements Performed in Accordance with Government
Auditing Standards

To the Board of Directors
National Deer Association

We have audited, in accordance with the auditing standards generally accepted in the United States of America and the
standards applicable to financial audits contained in Government Auditing Standards issued by the Comptroller General of
the United States, the financial statements of National Deer Association (the “Association”), which comprise the statement
of financial position as of December 31, 2024, and the related statements of activities, functional expenses, and cash flows
for the year then ended, and the related notes to the financial statements, and have issued our report thereon dated
February 17, 2026.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Association’s internal control over
financial reporting (internal control) as a basis for designing the audit procedures that are appropriate in the
circumstances for the purpose of expressing our opinion on the financial statements, but not for the purpose of
expressing an opinion on the effectiveness of the Association’s internal control. Accordingly, we do not express an opinion
on the effectiveness of the Association’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management or employees,
in the normal course of performing their assigned functions, to prevent, or detect and correct, misstatements on a timely
basis. A material weakness is a deficiency, or a combination of deficiencies, in internal control, such that there is a
reasonable possibility that a material misstatement of the Association’s financial statements will not be prevented, or
detected and corrected, on a timely basis. Asignificant deficiency is a deficiency, or a combination of deficiencies, in internal
control that is less severe than a material weakness, yet important enough to merit attention by those charged with
governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this section and was
not designed to identify all deficiencies in internal control that might be material weaknesses or significant deficiencies.
Given these limitations, during our audit we did not identify any deficiencies in internal control that we consider to be
material weaknesses. However, material weaknesses or significant deficiencies may exist that were not identified.
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Association’s financial statements are free from material
misstatement, we performed tests of its compliance with certain provisions of laws, regulations, contracts, and grant
agreements, with which noncompliance could have a direct and material effect on the financial statements. However,
providing an opinion on compliance with those provisions was not an objective of our audit, and accordingly, we do not
express such an opinion. The results of our tests disclosed no instances of noncompliance or other matters that are
required to be reported under Government Auditing Standards.

Purpose of This Report
The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the results
of that testing, and not to provide an opinion on the effectiveness of the Association’s internal control or on compliance.

This report is an integral part of an audit performed in accordance with Government Auditing Standards in considering the
Association’s internal control and compliance. Accordingly, this communication is not suitable for any other purpose.

o ;-‘W,fof@

Atlanta, Georgia
February 17, 2026
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MAULDIN & JENKINS

CPAs & ADVISORS

Independent Auditor's Report on Compliance for Each Major
Program and on Internal Control Over Compliance Required by the
Uniform Guidance

To the Board of Directors
National Deer Association

Report on Compliance for Each Major Federal Program

Opinion on Each major Federal Program

We have audited National Deer Association’s compliance with the types of compliance requirements identified as subject
to audit in the OMB Compliance Supplement that could have a direct and material effect on each of the Association’s major
federal programs for the year ended December 31, 2024. The Association’s major federal programs are identified in the
summary of auditor’s results section of the accompanying schedule of findings and questioned costs.

In our opinion, National Deer Association complied, in all material respects, with the types of compliance requirements
referred to above that could have a direct and material effect on each of its major federal programs for the year ended
December 31, 2024.

Basis for Opinion on Each Major Federal Program

We conducted our audit of compliance in accordance with auditing standards generally accepted in the United States of
America; the standards applicable to financial audits contained in Government Auditing Standards, issued by the
Comptroller General of the United States, and the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200,
Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance). Our
responsibilities under those standards and the Uniform Guidance are further described in the Auditor's Responsibilities
for the Audit of Compliance section of our report.

We are required to be independent of National Deer Association and to meet our other ethical responsibilities, in
accordance with 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 opinion on compliance for each major federal program. Our audit
does not provide a legal determination of the Association’s compliance with the compliance requirements referred to
above.
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Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and for the design, implementation,
and maintenance of effective internal control over compliance with the requirements of laws, statutes, regulations, rules,
and provisions of contracts or grant agreements applicable to the Association’s federal programs.

Auditor’s Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the compliance
requirements referred to above occurred, whether due to fraud or error, and express an opinion on the Association’s
compliance based on our audit. 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,
Government Auditing Standards, and the Uniform Guidance will always detect material noncompliance when it exists. The
risk of not detecting material noncompliance resulting from fraud is higher than for that resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Noncompliance with the compliance requirements referred to above is considered material if there is a substantial
likelihood that, individually or in the aggregate, it would influence the judgement made by a reasonable user of the report
on compliance about the Association’s compliance with the requirements of each major federal program as a whole.

In performing an audit in accordance with generally accepted auditing standards, Government Auditing Standards, and the
Uniform Guidance, we:

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

e Identify and assess the risks of material noncompliance, 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 Association’s compliance with the compliance requirements referred to above and performing such
other procedures as we considered necessary in the circumstances.

e Obtain an understanding of the Association’s internal control over compliance relevant to the audit in order to
design audit procedures that are appropriate in the circumstances and to test and report on internal control over
compliance in accordance with the Uniform Guidance, but not for the purpose of expressing an opinion on the
effectiveness of the Association’s internal control over compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and any significant deficiencies and material weaknesses in internal control over compliance that
we identified during the audit.
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Report on Internal Control Over Compliance

A deficiency in internal control over compliance exists when the design or operation of a control over compliance does not
allow management or employees, in the normal course of performing their assigned functions, to prevent, or detect and
correct, noncompliance with a type of compliance requirement of a federal program on a timely basis. A material weakness
in internal control over compliance is a deficiency, or a combination of deficiencies, in internal control over compliance,
such that there is a reasonable possibility that material noncompliance with a type of compliance requirement of a federal
program will not be prevented, or detected and corrected, on a timely basis. A significant deficiency in internal control over
compliance is a deficiency, or a combination of deficiencies, in internal control over compliance with a type of compliance
requirement of a federal program that is less severe than a material weakness in internal control over compliance, yet
important enough to merit attention by those charged with governance.

Our consideration of internal control over compliance was for the limited purpose described in the Auditor's
Responsibilities for the Audit of Compliance section above and was not designed to identify all deficiencies in internal
control over compliance that might be material weaknesses or significant deficiencies in internal control over compliance.
Given these limitations, during our audit we did not identify any deficiencies in internal control over compliance that we
consider to be material weaknesses, as defined above. However, material weaknesses or significant deficiencies in internal
control over compliance may exist that were not identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control over
compliance. Accordingly, no such opinion is expressed.

The purpose of this report on internal control over compliance is solely to describe the scope of our testing of internal

control over compliance and the results of that testing based on the requirements of the Uniform Guidance. Accordingly,
this report is not suitable for any other purpose.

o ;-‘W,ff@

Atlanta, Georgia
February 17, 2026
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National Deer Association

SCHEDULE OF FINDINGS AND QUESTIONED COSTS
YEAR ENDED DECEMBER 31, 2024

I. SUMMARY OF INDEPENDENT AUDITOR’S RESULTS:

Financial Statements:

Type of auditor’s report issued

Internal control over financial reporting:
Material weaknesses identified?

Significant deficiencies identified not
considered to be material weaknesses?

Noncompliance material to the financial
statements noted?

Federal Awards:
Internal controls over major programs:
Material weaknesses identified?

Significant deficiencies identified not
considered to be material weaknesses?

Type of auditor’s report issued on
compliance for major programs:

Audit findings required to be reported in accordance
with 2 CFR Section 200.516(a)?

Identification of Major Programs:
10.701 U.S. Department of Agriculture - Habitat Improvement

Dollar threshold used to distinguish between

Type A and Type B programs:

Auditee qualified as low-risk auditee?

Financial Statement Findings?

Federal Award Findings Questioned Costs?

Unmodified
Yes No
X
None
Reported
X
X
None
Reported
Unmodified
None
750,000
Yes No
X
X
X
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National Deer Association

SCHEDULE OF FINDINGS AND QUESTIONED COSTS
YEAR ENDED DECEMBER 31, 2024

Il. FINANCIAL STATEMENT FINDINGS:

None

I1l. FINDINGS AND QUESTIONED COSTS FOR FEDERAL AWARDS:

None
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National Deer Association

SCHEDULE OF PRIOR YEAR FINDINGS AND QUESTIONED COSTS
YEAR ENDED DECEMBER 31, 2023

Il. FINANCIAL STATEMENT FINDINGS:

None

I1l. FINDINGS AND QUESTIONED COSTS FOR FEDERAL AWARDS:

None
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