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rHANEY [} ASSOCIATES

Forward. Thinking.

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of
International Game Fish Association, Inc.

Report on the Financial Statements

We have audited the accompanying financial statements of International Game Fish Association, Inc. (the
Association) which comprise the statements of financial position as of September 30, 2017 and the related
statements of activities, functional expenses, 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 audits in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audits 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 September 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.



Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The
supplementary information on page 19 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 information is fairly stated in all material
respects in relation to the financial statements as a whole.

Report on Summarized Comparative Information

We have previously audited the Association September 30, 2016 financial statements, and we expressed an
unmodified audit opinion on those audited financial statements in our report dated December 12, 2016. In our
opinion, the summarized comparative information presented herein as of and for the year ended

September 30, 2016, is consistent, in all material respects, with the audited financial statements from which it
has been derived.

ﬂ‘fm’ﬁ‘? Assoones PA

Orlando, Florida
November 29, 2017



INTERNATIONAL GAME FISH ASSOCIATION, INC.

STATEMENTS OF FINANCIAL POSITION

Assets:
Cash

Total cash and cash equivalents

Accounts receivable - Note 3
Pledges receivable - Note 4
Prepaid expense
Inventory

. Investments - Note 2

Property and equipment, net - Note 7

Total assets

LIABILITIES AND NET ASSETS

SEPTEMBER 30

ASSETS

Liabilities:
Accounts payable
Accrued expenses
Debt - Note 12
Deferred income - Note 9

Total liabilities

Net assets:
Unrestricted operating fund
Temporarily restricted fund - Note 10
Permanently restricted fund - Note 5

Total net assets

Total liabilities and net assets

2017 2016
$ 459,696 $ 325,671
459,696 325,671
49,084 41,070
22,551 119,635
69,897 71,919
227,137 208,284
881,052 810,514
22,780,150 22,881,368
$ 24489567 $ 24,458,461
$ 194,862 % 67,746
- 5,000
44,205 249,547
244,395 2,025
483,462 324,318
23,127,018 23,038,532
3,848 285,472
875,239 810,139
24,006,105 24,134,143
$ 24,489,567 $ 24,458,461

See accompanying notes and independent auditor's report.
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INTERNATIONAL GAME FISH ASSOCIATION, INC.

STATEMENTS OF ACTIVITIES

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2017

Support from the Public
Membership

Contributions

Corporate sponsors

In-kind donations

Program revenue

Special events

State and other Grant revenue

Total Suggort from the public

Revenue
Advertising
Facility rental - net - Schedule #1
Gift shop operations - net
Investment income (loss), net
Other revenue

Total revenue
Net assets released from restriction

Total support and revenue

Functional expenses
Membership and record keeping
Education and other programs
Fund-raising and special events
General and adminstrative

Total functional expenses

Changes in net assets
Net assets - beginning

Net assets - ending

(WITH COMPARATIVE TOTALS FOR 2016)

Temporarily Permanently Total

Unrestricted Restricted Restricted 2017 2016
$ 288258 § = $ 2 $ 283258 $ 343,961
601,473 253,382 20 834,825 1,356,795
177,849 - 177,849 77,437
1,111,398 106,558 - 1,217,956 573,199
251,838 234,653 - 486,491 375,201
533,085 - - 533,085 174,470
75,231 153,851 - 229,082 467,880
3,039,132 728,394 20 3,767,546 3,368,943
182,532 - - 182,532 195,613
(191,430) - - (191,430) (270,326)
(51,450) - - (51,450) (27,554)
(4,609) - 78,954 74,345 91,913
478,104 - - 478,104 177,883
413,147 - 78,954 492,101 167,529

511,946 (505,009) (6,937) = :
3,964,225 223,385 72,037 4,259,647 3,536,472
810,341 - - 810,341 648,409
905,030 505,009 6,937 1,416,976 1,736,350
1,323,161 - - 1,323,161 810,503
837,207 - - 837,207 487,460
3,875,739 505,009 6,937 4,387,685 3,682,722
88,486 (281,624) 65,100 (128,038) (146,250)
23,038,532 285,472 810,139 24,134,143 24,280,393
$ 23,127,018 § 3,848 $ 875239 § 24,006,105 $ 24,134,143

See accompanying notes and independent auditor's report.
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INTERNATIONAL GAME FISH ASSOCIATION, INC.

STATEMENTS OF CASH FLOWS

FOR THE FISCAL YEARS ENDED SEPTEMBER 30,

Cash flows from operating activities:
Change in net assets
Adjustments to reconcile change in net assets to
net cash provided/(used) by operating activities:
Depreciation
Net realized and unrealized (gains)/losses on investments
Loss on disposition of property and equipment
Decrease (increase) in:
Accounts receivable
Pledges receivable
Inventory
Prepaid expense
Increase (decrease) in:
Accounts payable
Accrued expenses
Deferred income

Total adjustments

Net cash provided/(used) by operating activities

Cash flows from investing activities:
Proceeds from sale of investments
Acquisition of marketable securities
Acquisition of property and equipment

Net cash (used) by investing activities

Cash flows from financing activities:
Proceeds from long-term debt
Principal payments on long-term debt

Net cash (used)/provided by financing activities

Net increase (decrease) in cash

Cash - beginning
Cash - ending

Supplemental disclosures of cash flows information:

Cash paid during the period for:
Interest

2017 2016
(128,038)  $  (146,250)
596,609 612,106
64,496 (71,619)
4,609 -
(8,014) 78,234
97,084 (63,679)
(18,853) (20,920)
2,022 (13,199)
127,116 51,118
(5,000) (56,572)
242,370 (512,467)
1,102,439 3,002
974,401 (143,248)
- 58,364
(135,034) (133,342)
(500,000) (4,374)
(635,034) (79,352)
- 296,987
(205,342) (103,816)
(205,342) 193,171
134,025 (29,429)
325,671 355,100
459,696  § 325,671
6387 S 589

See accompanying notes and independent auditor's report.

6



INTERNATIONAL GAME FISH ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 1 - Summary of Significant Accounting Policies:

Organization and Nature of Activities

The International Game Fish Association, Inc. (the Association) was organized in 1939 in New
York. The Association was incorporated in the State of Florida in 1972 as a Florida non-profit
corporation. The Association’s primary purpose is to maintain a library available to the public on
game fish, angling and related subjects; compile and publish angling statistics and catch results;
and encourage conservation measures that will ensure the perpetuation of game fish. In December
1998, the Association moved into the International Game Fish Association, Inc.’s World Fishing
Center located in Dania Beach, Florida.

Basis of Accounting

The financial statements of the Association have been prepared on the accrual basis of
accounting which is in accordance with principals generally accepted in the United States of
America (GAAP) and, accordingly, reflect all significant receivables, payables, and other liabilities.

Basis of Presentation

The classification of the Association’s net assets and its support, revenue and expenses is
based on the existence, or absence, of donor -imposed restrictions. It requires that the amounts for
each of the three classes of net assets (permanently restricted, temporarily restricted, and
unrestricted) be displayed in the statements of financial position and that amount of change in
each of those classes of net assets be displayed in a statements of activities.

Unrestricted net assets: Represent all resources over which the Board of Directors has
discretionary control to use in accordance with established guidelines. The Board may designate
portions of the current unrestricted net assets for specific purposes, projects, or investments.

Temporarily restricted net assets: Consists of all resources currently available for use, but
limited to donor imposed restrictions that expire by the passage of time or can be fulfilled or
otherwise removed by Association’s actions.

Permanently restricted net assets: Represents the principal amount of gifts and bequests
accepted with the donor stipulation that the principal remain intact in perpetuity or that it may be
withdrawn in accordance with specific provisions.



INTERNATIONAL GAME FISH ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 1 - Summary of Significant Accounting Policies (Continued):
Income Taxes

The Association is a not-for-profit organization exempt from income tax under Section 501(c)
(3) of the Internal Revenue Code.

The Association adopted accounting rules that prescribe when to recognize and how to
measure the financial statement effects of income tax positions taken or expected to be taken on its
income tax returns. These rules require management to evaluate the likelihood that, upon
examination by relevant taxing jurisdictions, those income tax positions would be sustained. Based
on that evaluation, the Association only recognizes the maximum benefit of each income tax
position that is more than 50% likely of being sustained. To the extent that all or a portion of the
benefits of an income tax position are not recognized, a liability would be recognized for the
unrecognized benefits, along with any interest and penalties that would result from disallowance
of the position. Should any such penalties and interest be incurred, they would be recognized as
operating expenses.

Based on the results of management's evaluation, adoption of the new rules did not have a
material effect on the accompanying financial statements. Consequently, no liability is recognized
in the accompanying statement of financial position for unrecognized income tax positions.
Further, no interest of penalties have been accrued or charged to expense as of September 30, 2017.
The federal income tax returns of the Association for 2016, 2015, and 2014 are subject to
examination by the taxing authority, generally for three years after the due date.

Public Support and Revenue

All contributions are considered to be available for unrestricted use unless specifically
restricted by the donor. Donor restricted contributions are reported as increases in temporarily or
permanently restricted net assets depending on the nature of the restrictions. When a restriction
expires, temporarily restricted net assets are reclassified to unrestricted net assets. Restrictions on
gifts for the purchase of property and equipment expire when the purchased asset is place in
service.



INTERNATIONAL GAME FISH ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 1 - Summary of Significant Accounting Policies (Continued):

Revenue Recognition

The Association records its revenue from dues and donations as received. Revenue from
advertising is recognized when the Association’s World Record Book or quarterly newsletters are
published. Fund-raising events are recorded upon completion of the event.

Donated Services

The Association received substantial donated services that do not meet the criteria set forth in
the accounting standards and, therefore, have not been audited or reflected in the financial
statements. For in-kind services to be recorded, the Association would typically need to purchase
the services had they not been donated. It also requires that persons providing these services have
special technical and/ or educational skills.

Cash and Cash Equivalents

The Association considers all highly liquid investments with a maturity of three months or
less when purchased and with the ability to be converted to cash within three months to be cash
equivalents. Cash and cash equivalents for purposes of the statement of cash flows exclude
permanently restricted cash and cash equivalents.

Investments

The Association classifies its debt and marketable equity securities into held-to-maturity,
trading, or available-for-sale categories. Debt securities are classified as held-to-maturity when
the Association has the positive intent and ability to hold the securities to maturity. Debt
securities for which the Association does not have the intent or ability to hold to maturity are
classified as available-for-sale. Held-to-maturity securities are recorded as either short-term or
long-term on the balance sheet based on the contractual maturity date and are stated at amortized
cost. Marketable securities that are bought principally for the purpose of selling in the near future
are classified as trading securities and are reported at fair value, which the unrealized gains and
losses recognized in earnings. Marketable securities not classified as trading securities are
classified as available-for-sale securities and are carried at fair market value, with the unrealized
gains and losses.

The Association considers all of its debt and marketable equity securities to be available-for-
sale securities.



INTERNATIONAL GAME FISH ASSOCIATION, INC.

NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 1 - Summary of Significant Accounting Policies (Continued):

The Association uses Accounting Standards Codification (ASC) 820, Fair Value Measurements, to
record fair value adjustments to certain assets and liabilities and to determine fair value disclosures of
investments in debt and equity securities that are classified as available for sale on a recurring basis.
ASC 820 defines fair value, establishes a consistent framework for measuring fair value and expands
disclosure requirements for fair value measurements. It also establishes a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value. The fair value hierarchy gives
the highest priority to unadjusted quoted prices in active markets for identical assets or liabilties (Level
1) and the lowest priority to unobservable inputs (Level 3). If the inputs used to measure the assets fall
within three different levels of the heirarchy, the categorization is based on the lowest level input that is
significant to the fair value measurement of the assets. Investments recorded in the financial statements
are categorized based on the inputs to valuation techniques as follows:

Level 1

Level 2

Level 3

Inventory

These are assets where values are based on unadjusted quoted prices
for identical assets in an active market that the Association has the
ability to access. All investments currently held by the Association
are considered to be level 1.

These are assets where values are based on quoted prices in markets
that are not active or model inputs that are observable either directly
or indirectly for substantially the full term of the assets. The
Association currently has no level 2 assets.

These are assets where values are based on prices or valuation
techniques that require inputs that are both unobservable and
significant to the overall fair value measurement. These inputs reflect
assumptions of management about assumptions market participants
would use in pricing the assets. The Association currently has no
level 3 assets.

Inventory consists of gift shop merchandise and items to be auctioned. It is stated at the lower
of cost or market on a first-in, first-out method. Market represents the lower of replacement cost
or estimated net realized value.

Property and Equipment

Property and equipment purchased or received as gifts which are valued in excess of $5,000
are capitalized. Property and equipment is valued at cost when purchased or estimated fair value
of at the date of donation. Property and equipment are being depreciated over estimated useful
lives of five to forty years using a straight-line method.
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INTERNATIONAL GAME FISH ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 1 - Summary of Significant Accounting Policies (Continued):

Donated Property and Equipment

Donations of property and equipment are recorded as contributions at their estimated fair
value at the date of donation. Such donations are reported in increases in unrestricted net assets
unless the donor has restricted the donated property to a specific purpose. Property donated with
the explicit restrictions regarding their use and contributions of cash that must be used to acquire
property and equipment are reported as restricted contributions.

Program Revenue and Expenses

All activities that were used for the purpose of furthering the Association’s mission were
classified for reporting purposes as program revenues and expenses. These activities are run for
the purposes of generating cash flow for the operations of the Association.

Functional Allocation of Expenses

Expenses are allocated to the various functional categories, based on the purpose achieved per
expenditure. Payroll expenses of employees whose time may benefit more than one activity are
allocated based on the time devoted to each function.

Change in Presentation

Certain amounts from 2016 have been reclassified for the 2017 financial statement
presentation. Such reclassifications had no effect on the change in net assets as previously
reported.

Compensated Absences

The Organization does not accrue for compensated absences because there is no outstanding
liability as of September 30, 2017 and 2016.

Use of Estimates

The preparation of the financial statements in conformity with generally accepted accounting
principles requires management to make estimates and assumptions that affect certain amounts
and disclosures. Accordingly, actual results could differ from those estimates.

Advertising Costs

The Association expenses advertising costs as they are incurred. Advertising costs for the
years ended September 30, 2017 and 2016 amounted to $110,066 and $120,172, respectively.

Subseguent Events

Management has evaluated subsequent events through November 29, 2017, the date the
financial statements were available to be issued. There were no material reportable subsequent

events.
11



INTERNATIONAL GAME FISH ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 2 - Investments:

The following are the major categories of assets and liabilties measured at fair value on a recurring
basis during the years ended September 30, 2017 and 2016, respectively, using quoted prices in active
markets for identical assets (Level 1); significant other observable inputs (Level 2); and significant
unobservable inputs (Level 3):

Assets at Fair Value as of September 30, 2017

12

Level 1 Level 2 Level 3 Total
Equity Securities $ 743,012 $ - $ - $ 743,012
Fixed Income 138,040 - - 138,040
Total Investments $_881,052 $_ - $_ - $ 881,052
Assets at Fair Value as of September 30, 2016
Level 1 Level 2 Level 3 Total
Equity Securities $ 503,614 $ 2 $ = $ 503,614
Fixed Income 306,900 - - 306,900
Total Investments $ 810,514 $_ - $ - $_810,514
Available-For-Sale securities consisted of the following at September 30,:
Gross
Unrealized Fair
Cost Gains/(Losses) Value
2017
Equity Securities $ 581,767 $ 161,245 $ 743,012
Fixed Income 136,676 1,364 138,040
Total Investments $_714,443 $ 162,609 $_ 881,052
Gross
Unrealized Fair
Cost Gains/ (Losses) Value
2016
_ Equity Securities $ 417,973 $ 85,641 $ 503,614
Fixed Income 294,428 12,472 306,900
Total Investments $_712,401 $_ 98113 $__ 810,514



INTERNATIONAL GAME FISH ASSOCIATION, INC.

NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 3 - Accounts Receivable:

Accounts recievable as of September 30, consisted of:

Temporarily restricted accounts receivable
Unrestricted accounts receivable

Total accounts receivable

Note 4 - Pledges Receivable:

Pledges recievable as of September 30, consisted of:

Receivable in less than one year
Receivable in one to five years

Total pledges receivable

(Less) allowance for uncollectible
Net pledges receivable
Pledges receivable - current portion

Pledges receivable - non-current portion

2017 2016
$ & $ 27126
49,084 13944
$__ 49,084 $__ 41,070
2017 2016
$ 16,051 $ 101,135
6,500 18,500
22,551 119,635
22,551 119,635
(16,051) (101,135)
$ 6,500 $__ 18,500

Most pledges lack due dates or are due within one year or less. Consequently, all pledges are

recorded without any discount to present value.

Note 5 - Endowments:

The endowment funds consist of numerous individual funds established for a variety of
purposes. The endowment includes both permanently restricted gifts and funds designated by the

Board of Directors.

Endowment as of September 30, consisted of:

Permanently restricted

13

2017 2016
$_ 882,176 $__ 810,139



INTERNATIONAL GAME FISH ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 5 ~ Endowments (continued):

Changes in the permanently restricted endowment for the year ended September 30, are as

follows:
2017 2016

Permanently restricted, beginning of year $ 810,139 $ 719176
Amount released from restriction (6,937) -
Investment return:

Gain on investments 60,318 70,668

Interest and dividend income 18,636 20,295

Functional Expense (6,937) -
Contributions 20 -
Permanently restricted, end of year $__ 875,239 $__810,139

Funds with Deficiencies

From time to time, the fair value of assets associated with individual donor-restricted
endowment funds may fall below the level that the donor requires the Association to retain as a
fund of perpetual duration. There were no such deficiencies as of September 30, 2017 and 2016.

Return Objectives and Risk Parameters

The Association has adopted investment and spending policies for endowment assets to
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. Under the investment
policy, as approved by the Board of Directors, the endowment assets are invested in a manner that
is net of fees intended to exceed the price and yield results of the spending policy plus the rate of
inflation as measured by the Consumer Price Index (over the long term) within a reasonable level
of volatility.

Strategies Emploved for Achieving Objectives

To satisfy its long-term rate of return objectives, the Association relies on a total return
strategy in which investment returns are achieved through both capital appreciation (realized and
unrealized) and current yields (interest and dividends). The Association 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.

Spending Policy and Related Investment Objectives

The Association may distribute, transfer or expend any portion of net income from the
endowment. The Association’s current policy is to take out of endowment 5% with a one year, two
year and finally a three year trailing average as of June 1t in variable basis. The variable basis is
based on the needs of the Association.

14



INTERNATIONAL GAME FISH ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 6 - Contingencies:

In the normal course of operations, the Association receives grants and other forms of
reimbursement from various government agencies. These activities are subject to audit by the
funding authority, the purpose of which is to ensure compliance with conditions precedent to
providing such funds. Management believes that the liability, if any, for any reimbursement,
which may arise as a result of audits, would not be material.

Note 7 - Property and Equipment:

Property and equipment consist of the following at September 30,

Property and equipment 2017 2016
Land $10,979,524 $10,479,524
Building 21,599,654 21,599,654
Exhibits and building improvements 2,220,614 2,380,476
Computer equipment and software 223,136 232,956
Office furniture and equipment 437,709 467,290
Vehicles 21,873 21,873
Art work 115,088 115,088
35,597,598 35,296,861
Less: accumulated depreciation (12,817 448) (12,415,493)
Net property and equipment $22,780,150 $22,881,368

Depreciation expense for the fiscal years ended September 30, 2017 and 2016 amounted to
$596,609 and $612,107, respectively. There were dispositions totaling $199,263 resulting in a loss on

the disposal of assets of ($4,609).

Note 8 - Works of Art, Collections and Books:

Because the values of the existing collections, including books, works of art, paintings,
photographs, documents and fishing collections (many of which are of historical value and
considered irreplaceable) are not readily determinable, the Association has not capitalized them.
The Association recognizes any donated items of this nature by receipt to the donor without stating

a value,
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INTERNATIONAL GAME FISH ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 9 - Deferred Income:
The Association receives advance deposits on fund-raising events and grants. As of
September 30, 2017, and 2016 the amount being held for future events and grants amounted to
$244,395 and $2,025, respectively.

Note 10 - Temporarily Restricted Net Assets:

Temporarily restricted net assets as of September 30, consisted of:

2017 2016
Program restrictions $ 3,848 $_ 285472
Total temporarily restricted net assets $ 3,848 $ 285472

Note 11 - Net Assets Released from Restrictions:

Net assets released from restrictions during the year by incurring expenses satisfying the
restricted purpose or by the expiration of time as of September 30, consisted of:

2017 2016
Education and other program expenses $ 511,946 $ 661,291
General and administrative expenses = 10,700
Total net assets released from restrictions $__511.946 $_ 671,991
Note 12 -Debt:
2017 2016
The Association has a truck loan payable to Ally in the amount of
$18,866. The loan bears interest at 4.90%, requiring monthly payments
of $435 through June 2018. The loan is secured by the truck. $ 4,217 $ 9,186
The Association had a loan payable to Gulfstream in the amount
of $85,854 for insurance premiums. The loan bears interest at 0.0%,
requiring monthly payments of $7,150 through February 2017. The loan
was paid off during the year. - 35,750
The Association had a loan payable to Premium Finance in the
amount of $84,878 for insurance premiums. The loan bears interest at
7%, requiring monthly payments of $7,069 through February 2018. 39,988 -
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INTERNATIONAL GAME FISH ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 12 -Debt (continued):

2017 2016
The Association has a loan payable to Premium Finance in the
amount of $11,133 for insurance premiums. The loan bears interest at
7.67%, requiring monthly payments of $1,153 through January 2017.
The loan was paid off during the year. $ - $ 4,611
The Association has a loan payable to Wells Fargo in the amount
of $200,000. The loan bears interest at 4.25% and requires monthly
interest only payments until the loan matures June 1, 2017. The loan is
collateralized by the Association’s inventory and property and
equipment. The loan was paid off during the year. - 200,000
44,205 249,547
Less: current portion (44,205) 244,800
$ = $ 4,747

Note 13 - Lease Commitments:

The Association has several non-cancelable operating leases, primarily for various forms of
equipment.

Future minimum lease payments for the fiscal years ending September 30, are as follows:

2018 $ 8,604
2019 7,152
2020 6,542
2021 6,542
2022 and thereafter 2,181

$__ 31,021

Note 14 - Rental Income:

In April 2015, the Association entered into a lease with Bass Pro Shops for the main floor of
the building. The lease calls for annual minimum rental income of $300,000 for twenty years with
renewal options at the end of the twenty-year term. The lease calls for Bass Pro Shops to reimburse
the Association for 79% of major repairs or replacements.
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INTERNATIONAL GAME FISH ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

SEPTEMBER 30, 2017

Note 14 - Rental Income (continued):

Future minimum rental income for the next five years ending September 30, are as follows:

2018 $ 300,000
2019 300,000
2020 300,000
2021 300,000
2022 and thereafter 300,000

$_ 1,500,000

Note 15 - Concentrations of Credit Risk:

The Association's financial instruments that are exposed to concentrations of credit risk consist
primarily of cash and accounts receivable. The Association maintains its cash in bank demand
deposit and savings accounts that at times may exceed federally insured limits. The balances are
insured up to $250,000. The Association has not experienced any losses in such accounts and
believes it is not exposed to any significant credit risk with respect to cash. As of September 30,
2017 and 2016, the Association had uninsured balances of $237,772 and $103,280, respectively.

The Association also routinely assesses the financial strength of its grantors and, as a

consequence, believes that its grantors accounts receivable risk exposure is limited because a
substantial portion of the receivables are from governmental sources or private foundations.
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Schedule #1

INTERNATIONAL GAME FISH ASSOCIATION, INC.
SUPPLEMENTAL SCHEDULE OF FACILITY RENTAL

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2017

Rental income $ 574,202

Operating expenses

Salaries, wages and payroll taxes 12,343
Depreciation 471,321
Occupancy costs 277,772
Miscellaneous expense 4,196
Total operating expenses 765,632
Net loss from facility rental 5 (191,430)

See accompanying notes and independent auditor's report.
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