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Independent Auditor’s Report

To the Board of Directors
National Recreation and Park Association, Inc.

Report on the Financial Statements
We have audited the accompanying financial statements of National Recreation and Park Association,
Inc. (the Association), which comprise the statement of financial position as of June 30, 2017, the related
statements of activities and cash flows for the year then ended, and the related notes to the financial
statements.
Management’s Responsibility 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; this includes
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.
Auditor’s Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the entity’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Association as of June 30, 2017, and the changes in its net assets and its cash
flows for the year then ended in accordance with accounting principles generally accepted in the United
States of America.
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Report on Summarized Comparative Information
We have previously audited the Association’s 2016 financial statements, and we expressed an
unmodified audit opinion on those audited financial statements in our report dated September 19, 2016.
In our opinion, the summarized comparative information presented herein as of and for the year ended
June 30, 2016, is consistent, in all material respects, with the audited financial statements from which it
has been derived.

McLean, Virginia
September 14, 2017
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National Recreation and Park Association, Inc.
Statement of Financial Position
June 30, 2017
(With Comparative Totals for 2016)
2016

2017
Assets
Cash and cash equivalents
Accounts receivable, net
Prepaid expenses and other assets
Inventory
Investments
Deferred compensation
Property and equipment, net
Agency transaction asset
Total assets

$

4,904,842
345,661
345,999
23,607
5,989,495
229,240
2,818,532
1,236,075

$

6,507,293
229,906
313,553
31,447
5,541,740
181,157
2,849,973
1,139,256

$

15,893,451

$

16,794,325

$

227,670
536,146
4,208,091
229,240
1,236,075
6,437,222

$

219,014
471,637
4,006,629
1,457,644
181,157
1,139,256
7,475,337

Liabilities and Net Assets
Liabilities:
Accounts payable and accrued expenses
Accrued salaries and related expenses
Deferred revenue
Accrued pension liability
Deferred compensation
Agency transaction liability
Total liabilities
Commitments (Note 9)
Net assets:
Unrestricted
Temporarily restricted
Permanently restricted
Total net assets

3,952,858
4,801,238
564,892
9,318,988

4,350,290
4,541,047
564,892
9,456,229

Total liabilities and net assets

$

See notes to financial statements.
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15,893,451

$

16,794,325

National Recreation and Park Association, Inc.
Statement of Activities
Year Ended June 30, 2017
(With Comparative Totals for 2016)
2016

2017
Unrestricted activities:
Support and revenue:
Conference and exposition
Membership dues
Education services
Certification and accreditation
Publications and advertising
Investment income (loss)
Grants and contributions
Other income
Net assets released from restrictions
Total support and revenue

$

Expenses:
Program services:
National partnerships and grants
Knowledge and learning
Conferences and exposition
Memberships
Publications
Marketing and communications
Public policy
Conservation
Total program services
Supporting services:
Management and general
Fundraising
Total expenses
Change in unrestricted net assets before pension adjustment
Pension adjustment
Change in unrestricted net assets
Temporarily restricted activities:
Grants and contributions
Investment income
Net assets released from restriction
Change in temporarily restricted net assets
Change in net assets
Net assets, beginning of year
Net assets, end of year

$

See notes to financial statements.
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4,523,834
2,421,040
1,303,862
1,084,843
1,055,050
278,448
531,265
118,155
6,296,486
17,612,983

$

4,137,292
2,593,366
1,134,718
1,012,176
1,059,494
(20,055)
385,201
191,337
5,969,296
16,462,825

6,686,763
1,826,252
1,920,471
910,626
820,782
695,082
594,747
149,037
13,603,760

5,912,346
1,705,189
1,786,417
772,586
802,633
631,727
514,981
271,494
12,397,373

3,374,775
236,355
17,214,890

3,292,178
141,240
15,830,791

398,093
(661)
397,432

632,034
(689,874)
(57,840)

5,821,132
215,163
(6,296,486)
(260,191)

7,227,081
38,006
(5,969,296)
1,295,791

137,241

1,237,951

9,318,988

8,081,037

9,456,229

$

9,318,988

National Recreation and Park Association, Inc.
Statement of Cash Flows
Year Ended June 30, 2017
(With Comparative Totals for 2016)
2016

2017
Cash flows from operating activities:
Change in net assets
Adjustments to reconcile change in net assets to net cash
(used in) provided by operating activities:
Net (gain) loss on investments
Loss on disposal of fixed assets
Depreciation and amortization
Bad debt provision
Changes in assets and liabilities:
(Increase) decrease in:
Accounts receivable
Prepaid expenses and other assets
Inventory
(Decrease) increase in:
Accounts payable
Accrued salaries and related expenses
Deferred revenue
Accrued pension liability
Net cash (used in) provided by operating activities

$

Cash flows from investing activities:
Purchase of property and equipment
Purchase of investments
Proceeds on sale of investments
Net cash used in investing activities
Net (decrease) increase in cash and cash equivalents
Cash and cash equivalents, at beginning of year

137,241

$

1,237,951

(381,585)
11,861
232,156
(11,389)

92,947
222,817
17,224

(104,366)
(46,507)
7,840

250,243
(1,927)
(6,436)

8,656
64,509
201,462
(1,457,644)
(1,337,766)

(301,957)
42,325
524,727
730,866
2,808,780

(198,515)
(111,964)
45,794
(264,685)

(266,720)
(2,340,884)
2,272,048
(335,556)

(1,602,451)

2,473,224

6,507,293

4,034,069

Cash and cash equivalents, at end of year

$

4,904,842

$

6,507,293

Supplemental cash flow information:
Cash paid for taxes

$

80,449

$

76,651

See notes to financial statements.
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National Recreation and Park Association, Inc.
Notes to Financial Statements
Note 1.

Nature of Activities and Summary of Significant Accounting Policies

Nature of activities: Established in 1965, the National Recreation and Park Association, Inc. (the
Association) is a national nonprofit corporation organized to promote an adequate system of parks and
recreation areas, to improve recreation and park leadership for service to people and to educate the
public on recreation and park matters beneficial to communities and the nation. The Association works
closely with regional and local recreation and park agencies, corporations and citizens groups in carrying
out its vision. The Association collaborates with national and state recreation and park agencies to
promote conservation, health and wellness and social equity. These activities are funded primarily
through event registrations and exhibit fees, publication and advertising sales, grants and contracts and
membership dues. The Association is incorporated under the laws of the State of New York and has its
headquarters in Ashburn, Virginia.
A summary of the Association’s significant accounting policies follows:
Basis of accounting: The accompanying financial statements are presented in accordance with the
accrual basis of accounting, whereby unconditional support is recognized when received, revenue is
recognized when earned and expenses when the obligation is incurred.
Basis of presentation: The financial statement presentation follows the recommendations of the
Financial Accounting Standards Board (FASB) Accounting Standards Codification (the Codification). As
required by the Not-for-Profit Entities topics of the Codification, Balance Sheet and Income Statement, the
Association is required to report information regarding its financial position and activities according to
three classes of net assets: unrestricted net assets, temporarily restricted net assets and permanently
restricted net assets.
Cash and cash equivalents: For purposes of reporting cash flows, the Association considers all
highly-liquid investments with a maturity of three months or less and which are to be used for current
operations to be cash equivalents. All other highly-liquid investments which are to be used for long-term
purposes are classified as investments.
Financial risk: The Association maintains cash and money market accounts with financial institutions. At
times, aggregate balances may at times exceed the Federal Deposit Insurance Corporation (FDIC)
insured limit per institution. The Association monitors the creditworthiness of the institution and has not
experienced any credit losses on its cash and money market accounts.
The Association invests funds in a professionally managed portfolio that contains various types of
marketable securities. Such investments are exposed to various risks, such as fluctuations in market
value and credit risk. Thus, it is at least reasonably possible that changes in these risks could materially
affect investment balances and the amounts reported in the financial statements.
Investments: Investments with readily determinable fair values are reflected at fair market value. The
change in fair market value of these investments is recorded as a component of investment income in the
statements of activities.
Accounts receivable: Accounts receivable consist primarily of meeting registration fees, publication
sales and advertising. Management periodically reviews the status of all accounts receivable balances for
collectability, and provides for probable losses using the allowance method. The allowance is determined
based on management’s experience and collection efforts. Balances that remain outstanding after the
Association has used reasonable collection efforts are written off. At June 30, 2017, management has
assessed an allowance of $20,405.
Prepaid expenses: Prepaid expenses consist primarily of deferred costs related to future meetings.
Prepaid meeting costs associated with a particular meeting are expensed in the year the meeting is held.
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National Recreation and Park Association, Inc.
Notes to Financial Statements
Note 1.

Association and Summary of Significant Accounting Policies (Continued)

Inventory: Inventory consists of publications and other merchandise and is valued at the lower of cost or
market, with cost determined using the first-in first-out method of inventory valuation.
Property and equipment: Property and equipment are stated at cost. Expenditures in excess of $2,500
for additions, renewals and betterments are capitalized; expenditures for maintenance and repairs are
charged to expense as incurred. Equipment and furniture are depreciated using straight-line methods
over a useful life of three to ten years. Building and building improvements are depreciated on a
straight-line basis over a useful life of five to forty years.
Deferred revenue: Deferred revenue consists primarily of exhibit and event registration fees and
membership dues received in advance of the period in which they are earned.
Valuation of long-lived assets: The Association reviews long-lived assets for impairment whenever
events or changes in circumstances indicate that the carrying amount of an asset may not be
recoverable. Recoverability of the long-lived asset is measured by a comparison of the carrying amount of
the asset to future undiscounted net cash flows expected to be generated by the asset. If such assets are
considered to be impaired, the impairment to be recognized is measured by the amount by which the
carrying amount of the assets exceeds the estimated fair value of the assets. Assets to be disposed of
are reportable at the lower of the carrying amount or fair value, less costs to sell.
Net assets: The net assets for the Association are reported as follows:
Unrestricted net assets: Include those net assets that are available for the general support of the
Association’s operations.
Temporarily restricted net assets: Include those net assets whose use has been donor restricted to
specified time or purpose limitations. When a restriction expires (that is, when a stipulated time restriction
ends or a purpose restriction is accomplished), temporarily restricted net assets are reclassified to
unrestricted net assets and reported in the statements of activities as net assets released from
restrictions.
Permanently restricted net assets: Include those net assets whose use has been donor restricted such
that the principal is required to be maintained in perpetuity and that only the earnings can be used in the
manner specified by the donor.
Revenue recognition: Membership dues, publication subscriptions and advertising revenue are
recognized evenly over the applicable dues, subscription or advertising period. Revenue received for
dues and subscriptions that related to subsequent years has been reflected as deferred revenue.
Conference, exposition fees and education services are recognized at the time of the conference or
seminar. Amounts received in advance are recorded as deferred revenue. Publication revenue is
recognized upon shipment of the material. Certification and accreditation fees are recognized upon
completion of the certification or accreditation.
Government and non-government grant revenue is recognized when costs qualified under the grants are
incurred. Grant costs incurred in excess of funds received are recorded as accounts receivable.
Contributions are recorded as unrestricted or restricted support depending upon the existence and/or
nature of donor restrictions. Donor-restricted support is reported as an increase in temporarily restricted
net assets. When a restriction expires, temporarily restricted net assets are released to unrestricted net
assets. Temporarily restricted contributions whose restrictions are met within the same period are
recorded as unrestricted.
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National Recreation and Park Association, Inc.
Notes to Financial Statements
Note 1.

Association and Summary of Significant Accounting Policies (Continued)

Income taxes: The Association is generally exempt from federal income taxes under provisions of
Section 501(c)(3) of the Internal Revenue Code (IRC). In addition, the Association qualifies for charitable
contribution deductions and has been classified as an organization that is not a private foundation under
Section 509(a)(2). The Association generates unrelated business income from its advertising activities.
The Association had tax expense for unrelated business income of $80,449 for the year ended June 30,
2017.
Management evaluated the tax positions and concluded that the Association has taken no uncertain tax
positions that require adjustment to the financial statements to comply with the provisions of this
guidance. Generally, the Association is no longer subject to U.S. federal income tax positions by tax
authorities for years before 2014.
Functional allocation of expenses: The costs of providing various programs and other activities have
been summarized on a functional basis in the statements of activities. Accordingly, certain costs have
been allocated among the programs and supporting services benefited.
Use of estimates: The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America (GAAP) requires management to make estimates and
assumptions that affect certain reported amounts and disclosures. Accordingly, actual results could differ
from estimates.
Prior year summarized financial information: The financial statements include certain prior year
summarized comparative information in total but not by net asset class. Such information does not
include sufficient detail to constitute a presentation in conformity with accounting principles generally
accepted in the United States of America. Accordingly, such information should be read in conjunction
with the Association’s financial statements for the year ended June 30, 2016, from which the summarized
information was prepared.
Upcoming Accounting Pronouncements: In August 2016, the Financial Accounting Standards Board
(FASB) issued Accounting Standards Update (ASU) No. 2016-14—Not-for-Profit Entities (Topic 958):
Presentation of Financial Statements of Not-for-Profit Entities. The amendments in this ASU make
improvements to the information provided in financial statements and accompanying notes of not-forprofit entities. The amendments set forth the FASB’s improvements to net asset classification
requirements and the information presented about a not-for-profit entity’s liquidity, financial performance
and cash flows. The ASU will be effective for fiscal years beginning after December 15, 2017. Earlier
application is permitted. The changes in this ASU should generally be applied on a retrospective basis in
the year that the ASU is first applied. Management has not evaluated the impact of this ASU on its
financial statements.
In May 2014, the FASB issued ASU No. 2014-09, Revenue from Contracts with Customers (Topic 606),
requiring an entity to recognize the amount of revenue to which it expects to be entitled for the transfer of
promised goods or services to customers. The updated standard will replace most existing revenue
recognition guidance in generally accepted accounting principles in the United States of America (U.S.
GAAP) when it becomes effective and permits the use of either a full retrospective or retrospective with
cumulative effect transition method. In August 2015, the FASB issued ASU No. 2015-14, which defers the
effective date of ASU No. 2014-09 one year, making it effective for annual reporting periods beginning
after December 15, 2018. Management has not evaluated the impact of this ASU on its financial
statements.
Subsequent events: Subsequent events have been evaluated through September 14, 2017, which is the
date the financial statements were available to be issued.
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National Recreation and Park Association, Inc.
Notes to Financial Statements
Note 2.

Investments and Fair Value Measurements

In accordance with generally accepted accounting principles, the Association uses the following
prioritized input levels to measure fair value. The input levels used for valuing investments are not
necessarily an indication of risk.
Level 1: Observable inputs that reflect quoted prices for identical assets or liabilities in active markets,
such as stock quotes.
Level 2: Includes inputs other than Level 1 inputs that are directly or indirectly observable in the
marketplace, such as yield curves or other market data.
Level 3: Unobservable inputs which reflect the reporting entity’s assessment of the assumptions that
market participants would use in pricing the asset or liability, including assumptions about risk,
such as bid/ask spreads and liquidity discounts.
Assets were measured at fair market value using the following input levels at June 30, 2017:
Level 1
Equity securities – common stock

$

3,491,944

Level 2
$

Level 3
-

Equity securities – mutual funds

470,872

Fixed income – exchange traded funds

551,122

-

1,073,816
401,741

Fixed income – mutual funds
Money market funds
Investments carried at fair value

$

5,989,495

Agency transaction asset

$

Total
-

$

3,491,944
470,872

$

-

551,122

-

-

1,073,816

-

-

-

$

-

401,741
$

5,989,495

$

1,236,075

$

1,236,075

deferred compensation

$

229,240

$

229,240

Agency transaction liability

$

1,236,075

$

1,236,075

Deferred compensation liability

$

229,240

$

229,240

Investments held for

Investments which were classified in Level 2 were valued by pricing vendors using observable market
data. In determining the fair value of the investments, the pricing vendors use a market approach to
obtain pricing spreads based on the credit risk of the issuer, maturity, current yield and other terms and
conditions of each security. Management believes the values of the asset classified in Level 2 to be a
reasonable approximation of the exit price and fair value of these investments.
The deferred compensation plan assets are classified as Level 2 based on the ability of the Association to
redeem amounts at a net asset value (NAV) per share in the near term. The deferred compensation
liability is based on the fair value of the deferred compensation plan assets, which are observable inputs,
but the liability is not publicly traded and is hence classified as Level 2.
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National Recreation and Park Association, Inc.
Notes to Financial Statements
Note 2.

Investments and Fair Value Measurements (Continued)

Investment income consists of the following for the year ended June 30, 2017:
Net gain on investments
Interest and dividends

$

381,585
112,026
493,611

$

Note 3.

Property and Equipment

Property and equipment consists of the following at June 30, 2017:

Building and building improvements on leased land
Computer and equipment
Furniture and fixtures

$

Less accumulated depreciation and amortization
$

4,649,417
642,087
496,821
5,788,325
(2,969,793)
2,818,532

The Association leases its land from the Northern Virginia Regional Park Authority for $1 per year. The
lease agreement was signed in 1997 and extends fifty years plus two twenty year options.
Note 4.

Deferred Revenue

Deferred revenue consists of the following as of June 30, 2017:
Event registrations and exhibit fees
Member dues and subscriptions

$
$

Note 5.

2,985,438
1,222,653
4,208,091

Temporarily Restricted Net Assets

Temporarily restricted net assets are available for the following purposes as of June 30, 2017:

Endowments
Corporate and foundation partnerships
Special memorial funds

$

$
Note 6.

761,459
3,438,518
370,070
4,570,047

Permanently Restricted Net Assets

Permanently restricted net assets are restricted for the following purposes as of June 30, 2017:
Endowment fund
Scholarship and internship fund
Joseph Lee library
Crawford lecture

$

$
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202,947
186,288
150,657
25,000
564,892

National Recreation and Park Association, Inc.
Notes to Financial Statements
Note 7.

Temporarily and Permanently Restricted Endowment Funds

The Association’s endowment is made up of permanently restricted funds established to finance the
various activities noted in Note 6. As required by GAAP, net assets associated with endowment funds are
classified and reported based on the existence or absence of donor-imposed restrictions. The unspent
accumulations of investment earnings on permanently restricted net assets is classified as temporarily
restricted net assets until those amounts are appropriated for expenditure by the Association.
Interpretation of relevant law: The Association has interpreted the Uniform Prudent Management of
Institutional Funds Act (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 Association classifies as permanently restricted net assets: (a) the original
value of gifts donated to the permanent endowment, (b) the original value of subsequent gifts to the
permanent endowment and (c) accumulations to the permanent endowment made in accordance with the
direction of the applicable donor gift instrument at the time the accumulation is added to the fund. The
remaining portion of the donor-restricted endowment fund that is not classified in permanently restricted
net assets is classified as temporarily restricted net assets until those amounts are appropriated for
expenditure by the Association in a manner consistent with the standard of prudence prescribed by
UPMIFA.
Funds with deficiencies: From time to time, the fair value of assets associated with an individual donor
restricted endowment fund may fall below the level that the donor or UPMIFA requires the Association to
retain as a fund of perpetual duration. There were no such deficiencies as of June 30, 2017.
Return objectives and risk parameters: The Association has adopted investment and spending policies
for endowment assets that attempt to provide a predictable stream of funding to programs supported by
its endowment while seeking to maintain the purchasing power of the endowment assets. Endowment
assets are invested in funds with a primary objective of allowing the fund to grow over time. The objective
of the permanently restricted assets is the preservation of capital.
Strategies employed for achieving objectives and spending policy: The Association’s investments
are managed in a balanced portfolio and are intended to be more aggressive than fixed income portfolios
and less aggressive than equity portfolios. A positive return is expected over the time of the investment,
although there may be periods with negative return. The earnings on the permanently restricted net
assets are released from restricted funds as amounts are approved and used in accordance with donor
stipulations.
How investment objectives relate to spending policy: The Association’s investments are managed in
a balanced portfolio and are intended to be more aggressive than fixed income portfolios and less
aggressive than equity portfolios. A positive return is expected over time. The objective of the
permanently restricted assets is the preservation of the capital.

11

National Recreation and Park Association, Inc.
Notes to Financial Statements
Note 7.

Temporarily and Permanently Restricted Endowment Funds (Continued)

Changes in endowment net assets consist of the following for the year ended June 30, 2017:
Temporarily
Restricted

Unrestricted
Beginning of year
Contributions
Investment income:
Interest and dividends
Realized and unrealized loss, net
Total investment income
Amounts appropriated for expenditure
Net assets, end of year

Note 8.

$

$

-

$

$

695,098
100
76,465
(10,006)
66,459
761,657

Permanently
Restricted
$

$

564,892
564,892

Total
$

$

1,259,990
100
76,465
(10,006)
66,459
1,326,549

Retirement Plans

Defined contribution plan: The Association has a defined contribution plan which covers all employees
who meet certain eligibility requirements. All regular employees working 20 hours or more per week are
eligible for this plan. The Association matches equivalent contributions up to 6% of each eligible
employee’s gross salary. Total contribution expense was $266,413 for the year ended June 30, 2017.
Deferred compensation plan: The Association also sponsors deferred compensation plans for senior
level employees. The plans provide a number of payment options commencing upon retirement,
separation from service or death. As of June 30, 2017, the plans’ investment balances totaled $229,240.
The investments and related liability are included in the accompanying statements of financial position.
Defined benefit plan: On August 17, 2016, the Association paid the accrued pension liability, fully
settling the pension plan.
Note 9.

Commitments and Contingencies

Federal awards: Amounts received or receivable from government agencies under various contracts or
federal grant awards may be subject to audit and adjustment by the government agencies. The amount, if
any, of expenditures which may be potentially disallowed cannot be determined at this time, although
management expects such amounts, if any, to be immaterial.
Hotel commitments: The Association has entered into agreements with several hotels to provide
conference facilities and room accommodations for its conferences through 2021. The agreements
contain various clauses whereby the Association is liable for liquidated damages in the event of
cancellation or lower than anticipated attendance. The total commitment under the agreements is not
determinable as it depends upon attendance and other unknown factors. However, the Association has
purchased an insurance policy to mitigate any potential losses.
Employment: In September 2015, a new agreement was entered into between the Association and the
President and Chief Executive Officer (Executive) with a termination date of June 30, 2021. The contract
provides for severance payments equal to a minimum of eight months’ salary plus one month salary for
each year completed during the Executive’s tenure with the Association, subject to a minimum of eight
months’ and a maximum of 12 months’ salary if terminated without cause, based upon the employee’s
salary at the date of the termination.
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National Recreation and Park Association, Inc.
Notes to Financial Statements
Note 10.

Agency Transaction – Interest in Trust

The Association is the beneficiary of an irrevocable charitable trust held by a bank trustee. These
resources are neither in the possession of, nor under the control of, the organization. The distribution has
been specified to be used for a specific purpose, and the Association has no discretion or variance power
to use the funds. The accounting falls under the scope of an agency transaction. The funds will be
received after the expiration of 15 years after the death of the last individual beneficiary mentioned in the
trust.
The beneficial interest in the trust is reported at its fair value of $1,236,075, which is estimated as the fair
value of the underlying trust assets.
Note 11.

Related Party

The National Recreation and Park Foundation, Inc. (the Foundation) is a national nonprofit supporting
organization of the Association exempt from the payment of income taxes on its exempt activities under
Section 501(c)(3) of the IRC. Established in 2006, the Foundation is incorporated under the laws of the
Commonwealth of Virginia to support knowledge, public policy and public awareness efforts that enhance
the quality of life for all people exclusively through the strategic works of the Association. In
October 2012, an agreement was reached which allowed the Foundation to transfer its current programs
to an unrelated association. The Foundation has been dormant since that time and consequently is not
consolidated in these audited financial statements.
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