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INTERNATIONAL GAME FISH ASSOCIATION, INC. 
 

FINANCIAL STATEMENTS WITH 
INDEPENDENT AUDITOR’S REPORT 

 
SEPTEMBER 30, 2019 AND 2018 

 



 

 



 

 

 
INDEPENDENT AUDITOR’S REPORT 

 
 
To the Board of Directors of 
International Game Fish Association, Inc.  
 
 
We have audited the accompanying financial statements of International Game Fish Association, Inc.  (the 
“Association,” a nonprofit or



 

 

Report on Supplementary Information 
 
Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole.  The 
supplementary information on pages 20 and 21 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 



2019 2018

Assets:
Cash 32,378$                  266,020$                   
Accounts receivable - Note 3 52,442 43,080
Pledges receivable - Note 4 24,158 103,377
Prepaid expense 47,391 91,121
Inventor

182,914193,480

Investments - Note 2 977,341943,878

 and equipmen t, net - Note 7 21,637,06422,222,4.6

ram initiative, net - Note 8 321,311361,475Total  assets

$

           



Without Donor With Donor
Restrictions Restrictions 2019 2018

Support from the Public
Membership 304,943$             -$                    304,943$         309,902$         
Contributions 599,900               302,852               902,752           1,053,230
Corporate sponsors 207,500               -                      207,500           206,848
In-kind donations 539,728               115                      539,843           613,829
Program revenue 40,032                 4,500                   44,532             372,420           
Special events 484,456               -                      484,456           548,294           
State and other grant revenue 11,557                 135,503               147,060           292,099

Total support from the public 2,188,116$          442,970$             2,631,086$      3,396,622        

Revenue
Advertising -                      -                      -                   153,770
Facility rental - net - Schedule #1 (205,657)             -                      (205,657)          (214,115)         
Gift shop operations - net (3,281)                 -                      (3,281)              (40,139)           
Investment income, net -                      43,084                 43,084             87,021             



2019 2018
Cash flows from operating activities:

Change in net assets (949,823)$        (464,329)$       
Adjustments to reconcile change in net assets to
  net cash provided (used) by operating activities:

Depreciation 585,522           593,540          
Amortization 40,164             40,164            
Net realized and unrealized gains on investments (21,400)            (63,861)           
Decrease (increase) in:

Accounts receivable (9,362)              6,004              
Pledges receivable 79,219             (80,826)           
Inventory 10,566             33,657            
Prepaid expense 43,730             (21,224)           

Increase (decrease) in:
Accounts payable (104,775)          111,591          
Deferred income (31,429)            (67,921)           

Total adjustments 592,235           551,124          

Net cash provided (used) by operating activities (357,588)          86,795            

Cash flows from investing activities:
Proceeds from sale of investments -                  24,196            
Acquisition of marketable securities (12,063)            (23,161)           
Acquisition of property and equipment -                  (35,975)           
Costs invested in program initiative -                  (401,639)         

Net cash (used) by investing activities (12,063)            (436,579)         

Cash flows from financing activities:
Net increase in line of credit 225,000 -                  
Proceeds from long-term debt 13,488             259,425          
Principal payments on long-term debt (102,479)          (103,317)         

Net cash provided by financing activities 136,009           156,108          

Net decrease in cash (233,642)          (193,676)         

Cash - beginning 266,020           459,696          

Cash - ending 32,378$           266,020$        

Supplemental disclosures of cash flows information:

Cash paid during the period for:
Interest 18,922$           1,380$            

5
See accompanying notes and independent auditor's report.

INTERNATIONAL GAME FISH ASSOCIATION, INC.
STATEMENTS OF CASH FLOWS

FOR THE FISCAL YEARS ENDED SEPTEMBER 30,



 

 

INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

 
Note 1 - Summary of Significant Accounting Policies: 
 

Organization and Nature of Activities 
 



 

 

INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

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

Functional Allocation of Expenses 
 

Expenses are allocated to the various functional categories, based on the purpose achieved per 
expenditure.  Expenses that may benefit more than one activity are allocated by management using 



 

 

INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

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

 
Revenue Recognition 
 

The Association records its revenue from dues and donations as received.  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 with 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.  Investment return is presented net of investment fees. 
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INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

 
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 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.  

 
Level 2  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. 

 
Level 3 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 
  
 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 

 



 

 

INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

 
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, 2019 and 2018, 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, 2019 

 
    Level 1   Level 2    Level 3      Total 
 
Equity Securities  $  851,384 $      - $       -     $   851,384 
Fixed Income     125,957         -                -                 125,957 
 
Total Investments $  977,341  $  -       $   -        $  977,341 
 

Assets at Fair Value as of September 30, 2018 
 
    Level 1   Level 2    Level 3      Total 
 
Equity Securities  $  781,605 $      - $       -     $   781,605 
Fixed Income     162,273         -                -                 162,273 
 
Total Investments $  943,878  $  -       $   -        $  943,878 



 

 

INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

 
Note 3 – Accounts Receivable: 
 

Accounts receivable as of September 30,  consisted of: 
 

  2019   2018      
 
Unrestricted accounts receivable    $    52,442   $    43,080 

  
Total accounts receivable $    52,442 $    43,080 

 
 
Note 4 – Pledges Receivable: 
 
                            Pledges receivable as of September 30,  consisted of: 
        2019              2018      

 
Receivable in less than one year $     24,158 $   103,377 
Receivable in one to five years          -                -          

 
Total pledges receivable  24,158 103,377 
(Less) allowance for uncollectible        -    -  
Net pledges receivable  24,158 103,377 
Pledges receivable - current portion   (24,158)   (103,377) 
 
Pledges receivable – non-current portion $         -         $ -   

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

recorded without any discount to present value. 
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INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

 
Note 5 – Endowments: 
 

The endowment funds consist of numerous individual funds that are invested in perpetuity 
with earnings established for a variety of purposes.  The endowment balance was $977,341 and 
$965,679 as of September 30, 2019 and 2018, respectively. 

 
Changes in the endowment for the year ended September 30, are as follows: 

 
         2019   2018  
 



 

 

INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

 
Note 5 – Endowments (Continued): 

 
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 the option to release out of endowment 5% with a 
one year, two year and finally a three year trailing average as of June 1st in variable basis. The 
variable basis is based on the needs of the Association. 

    
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  2019   2018         

 
     Land $10,979,524  $ 10,979,524 

Building  21,599,654    21,599,654 
Exhibits and building improvements  2,220,614  2,220,614 
Computer equipment and software  259,111  259,111 
Office furniture and equipment  437,709  437,709 
Vehicles  21,873  21,873 

     Art work    115,088    115,088 



 

 

INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

 
Note 8 – Program Initiative: 
 

 Program initiative consists of the following at September 30, 
 

  2019   2018         
 
     Program initiative $     401,639  $  401,639 
 
     Less: accumulated amortization  (80,328)   (40,164) 
  

Net program initiative $     321,311  $ 361,475 
 

Amortization expense for both fiscal years ended September 30, 2019 and 2018 amounted to 
$40,164. 

 
 
Note 9 – 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. 

 
 
Note 10 - Deferred Income: 
 

The Association receives advance deposits on fund-raising events and grants.  As of 
September 30, 2019, and 2018 the amount being held for future events and grants amounted to 
$145,045 and $176,474, respectively. 
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INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

 
Note 11 – Net Assets With Donor Restrictions: 
 

Net assets with donor restrictions as of September 30,  consisted of: 
      

  2019   2018  
                             Subject to expenditure for a specific purpose: 

California Education Program $  25,545 $      24,399  
World Angling Relief Fund   26,238         30,228  
Great Marlin Race   4,266         49,730 
Forage Fish Program   44,193           2,498  
National Parks Program   57,705             -        
 $  157,947 $    106,855 
 
Subject to appropriation and expenditure when a 
specified event occurs: 
Future events $  14,100 $          - 
Advance payments   50,000  100,000 
 $  64,100 $ 100,000 
 
Subject to spending policy and appropriation:  
Endowment funds $  977,341  $   965,679 
 $  977,341 $ 965,679 

                                            
Total net assets with donor restrictions $ 1,199,388   $ 1,172,534 

 
 
Note 12 - Net Assets Reclassed to (Released from) Restrictions: 
 

Net assets reclassed to (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: 

      
  2019   2018  

 
Education and other program expenses     $ (140,693)          $     27,149 
Endowment funds       (31,422)   - 
 

Total net assets reclassed to (released from) restrictions $ (172,115)  $  27,149 
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INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

 
Note 13 – Line of Credit: 
 
 The Association has a line of credit from Wells Fargo Bank for a total credit limit of $400,000 with 
an interest rate of 4.99% that expires on December 15, 2020.  The balance outstanding as of September 30, 2019 





 

 

INTERNATIONAL GAME FISH ASSOCIATION, INC. 
NOTES TO FINANCIAL STATEMENTS 

 
SEPTEMBER 30, 2019 AND 2018 

 
Note 19 – Liquidity: 

 
The Association’s financial assets available within one year of the balance sheet date for 

general expenditure are as follows: 
        2019     2018 
 
Cash  $ 32,378  $ 266,020 
Accounts receivable  52,442     43,080 
Pledges receivable – current portion       24,158   103,377 
                  $           108,978                  $            412,477 

 
The Association’s financial assets have been reduced by amounts not available for general use 

because of donor imposed restrictions within one year of the balance sheet date and amounts set 
aside for long-term investing in endowments.  In addition to the assets available within one year 
noted above, the Association also maintains a line of credit.  The line of credit had an unused 
amount of $175,000 as of September 30, 2019.  The Association also has the option to release a 
portion of the endowment from restriction annually.  See Note 5 for detail of calculation for amount 
the Association is able to release from the endowment. 

 
As part of the Association’s liquidity management, it has a policy to structure its financial 

assets to be available as its general expenditures, liabilities, and other obligations come due.   
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INTERNATIONAL GAME FISH ASSOCIATION, INC.
SUPPLEMENTAL SCHEDULE OF FUNCTIONAL EXPENSES

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2019
(WITH COMPARATIVE TOTALS FOR 2018)

Membership
and Educational General

Recordkeeping



Rental income 629,234$             

Operating expenses
Salaries, wages and payroll taxes 27,162                 
Depreciation 462,562               
Occupancy costs 345,167               

Total operating expenses 834,891               

Net (loss) from facility rental (205,657)$           
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INTERNATIONAL GAME FISH ASSOCIATION, INC.
SUPPLEMENTAL SCHEDULE OF FACILITY RENTAL

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2019

Schedule #2

See accompanying notes and independent auditor's report.
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