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Chairman’s Report

As I look back over 2017 and complete my first full year as your chairman, I am amazed at what a small
staff can accomplish not only nationally but globally.
Our association was pushed by a
great deal of digital headwind in
2017, but we managed to continue
to grow slightly. Our focus has been
preserving the volume that we have
in place and slowing down digital
demand destruction. Through our
Coalition for Paper Options, we were
able to slow the progress of SEC
Rule 30e-3 that would have moved
a great deal of envelope volume to
digital documents. We supported
a proposal by the Investor Advisory
Committee of the SEC to send out
summary prospectuses to investors in the mail. This proposal is in
the process of approval by the SEC.
The Investment Company Institute
would prefer investor reports to be
totally digital, but we have opposed
this practice, as have many consumer groups, holding fast to our stance
that unless the investor indicates to
the contrary, these reports will stay
in paper. We continue to monitor the
situation to ensure that SEC
Rule 30e-3 does not progress.

Consumers are being taken out
of the decision making process,
contrary to the intent of existing
Federal Legislation and contrary to
their own wishes. The Board has approved exploring a Keep Me Posted
program in North America and we
hope to consider a final proposal on
that program in the spring of 2018.
Through our work with Two Sides
North America, we were able to get
over 100 key mailers to clarify their
environmental messages on the face
of an envelope and we are putting a
great amount of new research in the
market on paper-based communications.

EMA is steadily
transforming itself into
an organization for the
future of our industry
and bringing forward the
traditions of our past.

Postal reform was very active and we
sponsored a successful Capitol Hill
Workday on October 25. Our suppliers joined us as we visited over 60
Congressional offices and discussed
the importance of a strong and
financially stable Postal Service to
our industry and most importantly
to retaining jobs in our industry.

Our Meetings & Content Committee ensures that every one of your
topical ideas is considered and we
use them to program our meetings. They are also working on more
distance learning programs and a
technical conference. You will hear
more about these content issues at
the next meeting.

Our Management & Technical Committee was renamed Management &
Technology Committee and we have
embarked on a new industry wide
safety initiative modeled after one
used by International Paper, which
has shown great results. We have
also moved to initiate more programming on digital printing and
digital devices.

GEA has initiated a new program
called Envelope 2.0 through the
International Postal Corporation
and created new standards for ecommerce envelopes through the
Universal Postal Union. Our association is evolving both our products
and the processes we use to manufacture them and the start of that
process is getting acceptance from
global postal organizations.

Ron Wilson

CONTINUED ON PAGE 2
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President’s Report

In 2017, we intensified our Government Affairs program, as reported in
the Public Policy Committee Report.
For the staff, it has meant a shift in
focus from technology developments to political development,
albeit a temporary shift. We have focused on enhancing our communications platform and have partnered
with Higher Logic to create an online
engagement platform scheduled to
launch in 2018.
We increased our staff by adding
Paul Haaland, Vice President, Operations and Traci Brooks, Office Administrator. Paul will be slowly learning
our industry and becoming more
of a technical/technology resource
for our members. Traci will manage
the office and assist our accountant
in managing our industry reporting
system. Kim Moses is moving more

Maynard H. Benjamin

Our goal is to provide new ideas
and concepts to our members and
they can chose the right direction
for the future of their company.

into distance learning as well as
managing our meetings and we are
focusing attention on membership
development and retention with
Jackie Jordan. You will hear more
from us in 2018 as Paul adjusts to his
new role.
I am more involved on Capitol Hill
and with the management of the
USPS as we move forward with
another try at postal transformation.
While the Postal Accountability and
Enhancement Act of 2006 kept postal costs at inflation, there is much left

Chairman’s Report
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Both meetings were well attended and we have experimented with new
formats and ways to get our supplier community more engaged in our
meetings. We are choosing sites that you want to visit, times of the year
that are convenient to your schedule and a price point that we can all afford.
EMA is steadily transforming itself into an organization for the future of
our industry and bringing forward the traditions of our past. Thank you for
your support.
Sincerely,

Ron Wilson, EMA Chairman

undone, which will require another
legislative package to change. Congress knows and understands this
need but it is just a matter of getting
them to act.
Our Capitol Hill workday in
October 2017 was a great success
by all measures and the staff has
been following up and providing
additional information requested
by Members of Congress.
Globally, Paul and I have started
working on a new Strategic Long
Range Plan for GEA for 2018 through
2020 that will feed into an EMA
Strategic Long Range Plan that will
be for the period 2019 through 2021.
The overlap in these plans is by
design.
The envelope manufacturing industry is feeling the pressure from
digital commerce and as a result,
we are taking steps to phase out
programs no longer relevant, and
developing new ones that assist the
association in broadening its focus
into new products and opportunities. Our goal is to provide new ideas
and concepts to our members and
they can chose the right direction
for the future of their company.
CONTINUED ON PAGE 3

T

Management & Technology Commit tee

The Management & Technology
Committee continued its transition
in 2017 in accordance with EMA’s
Strategic Long Range Plan. The overall
objective of the plan was to “identify
new and maximize existing technologies to improve efficiencies and open
new markets.”

• Emerging trends in direct mail and the future of
direct mail, especially getting the attention of the
Millennial generation.

Robert M. Tees

The goal of our changes is to focus more on the future of
our industry and on key technologies that will affect our
operations. Topics covered during our Spring and Fall
Meeting sessions in 2017 included:
• Window film development, including how film and
envelope characteristics impact automation compatibility, and how mailpieces with window envelopes perform in the USPS Seamless Acceptance
program.
• New envelope converting machine technologies,
covering W+D, F.L. Smithe and Halm envelope machinery platforms.
• How to leverage rapid changes in digital print technology into a business model for success.

• An update on Envelope 2.0, and the emergence of
new trends and direction for envelopes and packaging. Envelope 2.0 reimagines the large format envelope to reposition it for use in e-commerce delivery.
The committee also continued its work behind the
scenes to develop new interactive adjuster training
programs.
A significant new initiative in 2017 was the creation of
the Safety Advocacy Council, a new committee developed in response to the human and financial costs
related to manufacturing envelopes and paper-based
products. The purpose of the Safety Advocacy Council is
to change the industry’s mindset when it comes to onthe-job injuries. Rather than focusing on “lagging indicators” like recording lost workday incidents, the council
will promote “leading indicators” like creating a written
safety and health program, initiating safety work orders,
adopting safe work observation practices, taking hazard
CONTINUED ON PAGE 4
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We have also begun another review
of our costs to determine if we have
looked at every avenue and technology to operate more efficiently.
Our office costs are now 50 percent
of what they were four years ago
and we are developing a stronger
internet presence to be able to offer
more information online for those
who cannot make it to meetings. We
are doing our best to stay ahead of

industry changes and continuously
improve the value proposition for
our members.
We ended 2017 with income from
dues down slightly but income from
investments were up significantly;
you will see a slight difference in our
financial reports. We will focus on
operational performance and look at
new income areas, rather than dues,

as EMA goes forward. We have
a diverse income stream that we plan
to take advantage of as we transform
association programs
and services.
Sincerely,

Maynard H. Benjamin, President & CEO

T

Public Policy Commit tee

The Public Policy Committee is now
in its 7th year. Each year we add
more issues as the legislative and
regulatory environment becomes
more complex. Most importantly, we
share, along with the Postal Affairs
Committee, the need for transformational legislation to continue the
evolution of the United States Postal
Service.
In addition to postal, one of our
most significant areas of focus has
been the issue of paper demand
destruction and the lack of con-

sumer choice when
it comes to communication with the
Government and
private industry.
Today, consumers
are given very little
William S. Berkley
choice when they
are converted from paper-based
communication to digital, even
when they do not want this to occur.
We call this implied choice and we
fight this on Capitol Hill, and with
those that promulgate this anticonsumer view.

Managment & Technical
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recognition/corrective actions, and emphasizing leadership/
employee engagement.
The industry as a whole should adopt a proactive and systematic
approach to safety. The council is committed to developing and communicating best practices that improve safety at member plants, to
advocating for safety as a priority, as a value, and making safety efforts
an integral part of how managers interact with their employees.
The Management & Technology Committee is advancing innovation
for the industry, and helping position member companies for success
in the future.
I would like to acknowledge the new committee chairman moving
forward, Greg Wilke, Leader Paper Products, and his vice chairmen,
Eric Dingman, Mac Paper Envelope Converters; Bob Ohr, Georgia
Envelope & Converting; and Andy Schipke, W+D North America.
Kind regards,

Bob Tees, Chairman

In 2017, we organized a Capitol Hill
workday in conjunction with our Fall
Meeting in Washington, D.C. to discuss Postal Reform and a consumer
bill of rights for paper. Meetings
were scheduled, a special website
established for materials created,
and we produced an after action report presented during the meeting. I
cannot thank our hosts enough: Julie
Alsup (IP), Philip Fordham (IP), Tom
Howard (Domtar), Megan Joyce (IP),
Lisbeth Lyons (PIA), Sarah Moe Myers
(Hallmark), Rafe Morrissey (GCA),
Casey Ratlief (IP), John Runyan (CPO),
Art Sackler (C-21) and numerous
other meetings conducted by BakerTitan, Dupli Envelope and Glatfelter.
We got the message to Congress
about the vital importance of postal
reform and a right to paper. We
came away with a number of commitments. We have also followed
up with elected representatives and
members of their staff and kept the
USPS apprised of what we learned.
If I have forgotten any organization that helped us, please accept
my apology. This past year, we also
helped to grow CPO through participation on their lobbying committee,
the Board, and steering committee.
The 21st Century Postal Alliance was
another area we provided not only
money but also expertise and Maynard continues to sit on the Postcom
Board and provide his insight. Paper
demand destruction is very real
and it is accelerating. It will have
a significant impact on the future
health of our industry if we do not
CONTINUED ON PAGE 5
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Postal Affairs Commit tee

This has been our first full year as an
independent Postal Affairs Committee, and it has been full of activity.
We now have three EMA Members,
Kurt Ruppel, Daryl Walsh and myself,
on our Mailers’ Technical Advisory
Committee (MTAC) and countless
other EMA members who are
participating on various MTAC Task
Forces and working groups. We have
updated the Postal Partner Exam
to ensure current USPS changes are
incorporated and will continue this
process in 2018.

Postal Affairs has
been a continuous
process for all of
us on the committee. We have been
actively involved in
Lon S. Robinson, III the 10 Year Rate and
Regulatory Review
(Docket Number RM 2017-3) from
the inception of the process through
the Commission’s order released on
December 1, 2017. We will also be
involved, through the Foundation,
in providing input on this order in
CONTINUED ON PAGE 6

We are working on
both the Regulatory
Side and the
Legislative Side to
ensure the Postal
Service will continue
to remain viable.

Public Policy
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stay actively involved and commit
strongly to achieving a legislative
and regulatory solution.
In 2018, you are going to see our
next initiative called Keep Me Posted
(KMP), a consumer movement created in the United Kingdom and exported to Europe. We are creating a
KMP for North America. We will have
announcements at the Spring Meeting. Our principles are as follows:
• Paper is always the default
unless the consumer specifies
otherwise, in writing.
• A company or consumer cannot be penalized in any way for
choosing to stay with paper.

• A consumer or company cannot
be involuntarily converted from
paper to electronic. i.e. we oppose implied consent.
• Government cannot convert
a program from paper-based
to electronic without a public
notice and comment period and
without research that shows the
real end-to-end cost savings.
The Public Policy Committee is working closely with the EMA Foundation
to develop backup research studies
and to continue to emphasize the
economic value of our industry. It is
our primary goal to work with others
to slow paper demand destruction
and government policies that discriminate against paper as a communications medium.

I want to give special thanks to our
Vice Chairman Ken Bernstein (United
Envelope) and our Legislative Action
Network Leader Kevin Pearce (International Paper). Individual members
and companies have demonstrated
their commitment to action through
various activities, including meeting
with elected representatives. We
thank you and ask you to continue
your involvement and support
through financial contributions and
directly with elected officials. It is
crucial to the future of our industry.
Sincerely,
William S. Berkley, Chairman

Membership & Marketing Commit tee

T

The Membership & Marketing Committee had a good year, exceeding
its three percent growth goal by
gaining eight new members during
the 2017 MemberPower Campaign. Shortly after the 2017 Spring
meeting, we began looking into
increasing our social media presence
and utilizing that medium in our
marketing and recruiting efforts. We
are fine-tuning this campaign and
hope to begin first quarter 2018.

and Hunter Wilson. Each received
a $250 certificate toward the 2018
Spring Meeting registration. Every
lead you send us will get you closer
to being the next award winner. The
membership committee is committed to doing all it can to keep EMA/
GEA strong and we know we can do
it with your help.

Scott D. Evans

CONTINUED ON PAGE 7

Congratulations went out to our
latest MemberPower winners,
Valerie Niedringhaus, Paul Siegle,

Postal Affairs
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March 2018 and we will remain engaged through this
process. Postal rates exceeding inflation are not good for
our industry, and we are working on both the Regulatory
Side and the Legislative Side to ensure the Postal Service
will continue to remain viable.
New product development has taken a great deal of
our time at MTAC and in discussions at EMA meetings.
The Intelligent Mail Barcode is now a reality as well as
Informed Delivery. We are working hard to ensure everything that is done complements the envelope and mail
and does not harm our industry.
Our President sits on a Council for the Postmaster
General that advises her on developments in our
industry and provides insight into future services of the
USPS. He is also part of a Deputy Postmaster General’s
Advisory Group on Postal Legislation and meets with
many mailer organizations offering his comments on
their deliberations.

In 2018, we will launch a new Postal Affairs Portal on a
website where we will post issues for discussion and give
you the latest information on postal matters. We are not
only writing to you, but we are providing supporting
documents on the site so you say abreast of new developments.
Kurt, Daryl and I are always interested in what you have
to say. We will continue to brief you at Spring and Fall
Meetings and provide announcements via the Postal
Partner Bulletin, the EMA website and our new online
platform, EMA Connect, scheduled to launch in 2018.
Sincerely yours,
Lon S. Robinson, III, Chairman

Membership & Marketing
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We continue to push our Buy EMA
program, which is simply to ask our
members to support those who
support their association. If your
qualified vendors are not members,
encourage them to join. Share your
experience with EMA/GEA and we
will be happy to provide you with
materials to pass along to your
vendors.
As always, retention remains a top
priority for the membership committee as we continue our Project
INSPIRE! campaign. Involvement
is the key! We know that through
participation, our members will gain
the most from their membership
experience. We are reaching out to
those less involved and encouraging
them to participate in association
activities. Our strength and value
are rooted in member participation
and we value your ideas and expertise. We have been pushing to get
our millennial members involved
and we are pleased to see a few
stepping up and joining the EMA
Board. We want to INSPIRE! your
employees to participate.

To enhance member engagement,
we have partnered with Higher
Logic’s Online Community Platform,
which will give EMA the tools to
create private and secure communities to drive interactions, knowledge
sharing, and engagement among
members. EMA CONNECT will provide the association with an unprecedented opportunity to reach new
heights and ultimately be of greater
service to its members. We hope to
launch this platform in January 2018.

Jackie’s Corner continued its

quest to be an information hub
where member news can be highlighted to the membership. We are
currently reaching out to our millennial members to play an active role
on our committees.

We all need to get an understanding
of these generational differences so
we are able to adapt the workplace
accordingly. If you are a Millennial,
the Membership & Marketing and
Meetings & Content Committee
need you!
Look for highlights and information
on EMA events at Jackie’s Corner
in each EMA Report and we invite
all of you to share any tools that will
help our new leaders to be effective
in growing not only their own businesses but the industry as a whole.
For more information on our committees, working groups, task forces,
or any of our programs, please
contact Jackie Jordan at jejordan@
envelope.org. We need you! Together, we can influence the future of our
industry!
Sincerely,
Scott D. Evans, Chairman

We are reaching out to those less involved and encouraging them to
participate in association activities. Our strength and value are rooted
in member participation and we value your ideas and expertise.

Meetings & Content Commit tee
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The theme for 2017 was Shaping the
Future. The Meetings and Content
Committee worked diligently to provide EMA members with a variety of
speakers and topics for the year.

Scott Friedman

During the Spring Meeting, the
Opening Keynote Speaker, Scott
Friedman, CSP and former President
of the National Speakers Association, opened the meeting with his
presentation on Customer Expectations. He shared that most successful companies move beyond customer satisfaction and engage
customers in a memorable
experience that is consistent
with their brand promise. The
purpose of his presentation
was to help attendees establish
a deeper connection with their
employees and customers,
leading to better team per-

Paul Reilly

We are also working on
rolling out a webinar
series in 2018.

formance, higher productivity, and
more loyal customers.
The Closing General Session speaker, Debora Haskel, Vice President,
Marketing, IWCO Direct, provided
the closing keynote speech on
Why Envelopes Matter in a Digital
World. She shared the lessons IWCO
learned in building customer partnerships that focus on value instead
of the lowest price and the process
of expanding IWCO Direct’s services
to gain a seat at the Strategy table
with leading CMO’s. Debora closed
with three things to do differently
in 2017 – laser-focus on efficiency;
talk to clients and prospects about
ROMI, not CPP; and add value, not
price cuts.
Between the Opening and Closing General Sessions, there were
other presentations focusing on the
Envelope Market in North America,
Busting Myths about Print and Paper
and Envelope Window Coverings,
just to name a few.
CONTINUED ON FACING PAGE

Senator Claire McCaskill

Postmaster General
Megan Brennan

During the Fall Meeting, we were
very fortunate to hear from two
dynamic speakers during the Opening General Session. Senator Claire
McCaskill shared her views on the
current state of and prospects for
postal reform in Congress, and Postmaster General Meagan Brennan
discussed the State of the Postal Service. A few of the topics she focused
on were financial stability, customer
expectations, digital advertising and
informed delivery.
Mark Acton, Vice Chairman, Postal
Rate Commission and Alex Cooper,
Special Assistant to Vice-Chairman
Acton, provided a Regulatory updated during the Foundation Forum.
During the Public Policy Session,
Rafe Morrissey, Vice President for
Postal Affairs, Greeting Card Association, provided an update on the
status of Postal Reform Legislation.
John Runyan, Executive Director, Coalition for Paper Options, discussed
the group’s progress and priorities
and why their work matters to the

bottom line and Joan Sahlgren, Director Public Relations, Paper + Packaging Board provided an update on
the How Life Unfolds™ Campaign.
The Postal Affairs Team provided
presentations on the rollout of
Informed Delivery; current issues
at the USPS including Streamlined
Acceptance, Informed Visibility, the
transition from Standard to Marketing Mail, and the growth and direction of the packaging market.
During the Technology Session,
Shaun Kilfoyle and Andy Schipke
provided an update on the technology initiatives W+D is working on.
Jeffrey Dowd, Business Development Lead, Hewlett Packard, provided a presentation on the rapid
change of digital print. Bob Tees,
Vice President & General Manager,
Mac Papers Envelope Converters,
introduced a new safety program
created by International Paper and

Maynard Benjamin, President & CEO,
EMA, provided a market update on
Envelope 2.0, the emergence of new
trends and direction for envelopes
and packaging.
During the Closing General Session,
Matt Swain, Senior Director, Keypoint Intelligence, shared what their
research shows for the future of mail.
The Meetings & Content Committee
is constantly seeking new topics for
future meetings. We are also working on rolling out a webinar series
in 2018. If you would like to join the
Meetings & Content Committee or if
you have topic ideas, please contact
Kim Moses at kmoses@envelope.org.
Sincerely,

Paul V. Reilly, Chairman

T

The EMA Foundation for
Paper-based Communications

The EMA Foundation celebrated its
20th anniversary in 2017 at the Fall
Meeting in Washington, D.C. where
we celebrated our accomplishments
and redoubled our commitment to
building our industry.
I am happy to report that the EMA
Foundation reached its goal of $8
million in pledges following a successful four-year capital campaign.
There is now more than $6.75 million
in the endowment, providing the
Foundation with the resources needed to support our industry for future
generations. The challenge is ensuring we have an industry around
for a long time. For this reason, we
are accelerating our investment in
research and education.
We have a big job moving forward.
Digitization has influenced the
mailing industry and we must learn
how to leverage this trend into our
businesses. Some companies have
made this transition. While envelopes will remain the core of what
we do, envelope manufacturing is
not enough. We must broaden and
diversify our industry to stay relevant for our customers. That is why
research is so important.

T. Hunter Wilson

Digitization has influenced the
mailing industry and we must
learn how to leverage this trend
into our businesses.

Institute for Postal Studies (IPS)

Poopsie Tuck Scholarship Fund

IPS assisted with EMA’s three filings
to the Postal Regulatory Commission’s Rate and Regulatory review,
including some contemporary research on mailer sensitivities to rate
increases. The IPS also helped the
Coalition for Paper Options (CPO)
on communications and analytical
work.

The Poopsie Tuck Scholarship Fund,
which was established to advance
women in the industry, received a
terrific boost in 2017 with $75,000
pledged in donations. A scholarship committee was organized,
and the first $5,000 scholarship will
be awarded in 2018. This is a great
legacy for Poopsie, who touched so
many lives in our industry.

Institute for Environmental
Studies (IES)
IES continued to support the Two
Sides organization and its anti-greenwashing campaign, and CPO in its
advocacy efforts.
Foundation Forums
The Foundation Forums this year
featured a high-level briefing on
current market developments and
key trends, and a regulatory update
recapping current Postal Regulatory
Commission and postal community
activities.

New Foundation
Executive Director
The Foundation welcomed a new
executive director, Paul Haaland,
who also serves as EMA’s Vice President of Operations.
Finally, I would like to acknowledge
the Foundation’s new leadership for
2018-2019: Chairman Steve Hart of
Mac Papers Envelope Converters,
and Vice Chairman Paul Siegle of
Priority Envelope.
Sincerely yours,

T. Hunter Wilson, Chairman

T

Global Envelope Alliance

The Global Envelope Alliance was
formed in 2003 in London, United
Kingdom, and represents the global
voice of our industry. We have members in 30 nations and deal directly
with five major postal organizations
around the globe. We coordinate
with the European Federation of
Envelope Manufacturers (FEPE)
and hold one meeting per year in
conjunction with their meeting.
We are actively involved with the
International Postal Corporation
(IPC) in Brussels, Belgium and with
the Universal Postal Union (UPU) in
Bern, Switzerland.
In 2017, we made a strategic shift
from a program targeted directly
on posts to promote lettermail, to a
program that worked through the
24 posts that represent 80 percent
of the global volume of letter mail
through the IPC. Klaus Schulz, General Manager, IGB Consult GmbH,
is our representative at the IPC. We
have held quarterly meetings with
the IPC staff over the years and
through them have developed our
Envelope 2.0 program designed to
develop and produce products used
in e-commerce applications. We are
involved in producing integrated
mail and packaging efforts with IPC.
Our effort at the UPU is focused on
developing standards to ensure
our products transcend all postal
systems belonging to the UPU. We
also work with CEN through the UPU

to make sure our products comply
with European standards. Charles
Prescott, Esq., former chairman of
the Consultative Committee, is our
representative at the UPU Consultative Committee.
GEA continues to produce global
research on trends and the 2018
Global Envelope Report will be
delivered in September 2018. We
also have GEA members who speak
at a number of global forums on the
state of the industry and in 2018, we
will begin our product technology
group and a program to share best
practices across the globe.
We have embarked on one project
that is a labor of love for all of us.
We are working through the UPU
and UNESCO to get the Handwritten Letter approved as an international cultural asset. We continue to
believe that handwritten letters are
important and they are more expressive than email. The handwritten
letter is its own emoji.
GEA in its heart is an Alliance, not an
Association. We try to operate with
as few rules and procedures as possible so our members get real value
from this alliance. We encourage
your involvement!
Sincerely,

Brooks H. Bower, Chairman

Brooks H. Bower

In 2018, we will begin
our product technology
group and a program
to share best practices
across the globe.

Finance Commit tee
The combined financial
statement of the
Association and the
Foundation are shown
on the right. Total
revenues were
$2,096,343 and
combined expenses
Russell J.
were $1,733,194 for a
Packwood
net of $353,148. The
association had a small loss of $13,599
that was more than offset by the investment gains during the year. Member
dues remained strong in 2017 as was
meeting income. The Leadership and
Staff are committed to retaining our
strong member base and diversifying
our income sources to keep EMA strong.
Yours sincerely,

Russell J. Packwood
Secretary/Treasurer

		
EMA
FOUNDATION

ELIMINATIONS

Unrestricted activities
Revenue
		Member dues
$656,518			
		Contributions		 $327,194 		
		 Meetings
$440,031
		
		 Interest and dividend income
$24,599
$262,186		
		Associate dues
$219,480			
		Affiliate dues
$71,810			
		 Training and Certificates
$1,654			
		Other programs
$0			
		 Management fee and related
$100,000		
($100,000)
		 Net assets released from restriction –
			 satisfaction of program restriction
$0
$92,871		
		Total Revenues

$1,514,092

$682,250

($110,000)

Expense
		Administration
$951,232			
		Foundation activities		 $315,503
($110,000)
		Meetings
$389,267			
		Association programs
$146,297			
		Communications
$39,768			
		Association research
$1,126			
		Total Expenses

$1,527,691

$315,503

($110,000)

TOTAL

$656,518
$327,194
$440,031
$286,785
$219,480
$71,810
$1,654
$0
$0
$92,871
$2,096,343
$951,232
$205,503
$389,267
$146,297
$39,768
$1,126
$1,733,194

		 Change in unrestricted
			 net assets before net
			gain on investments
Net gain on investments

($13,599)
$71,997

$366,748		
$231,971		

$353,148
$303,968

		 Change in unrestricted
			net assets

$58,397

$598,719		

$657,116

$9,414
$0

$104,386		
$18,657 		

$113,801
$18,657

$0

($92,871)		

($92,871)

$9,414

$30,172		

$39,587

Temporarily restricted activities
		Contributions
		 Interest and Dividends
Net assets released
			from restriction
		 Change in restricted
			net assets
Change in net assets

$67,811

$628,891		

$696,703

Net assets, January 1, 2017

$1,180,784

$6,411,227		

$7,592,010

Net assets, December 31, 2017

$1,248,595

$7,040,118		

$8,288,713
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