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STATEMENT OF FINANCIAL POSITION

Year ended June 30, 2007, with summarized financial information for the year ended

June 30, 2006

Assets

Cash and cash equivalents

Accounts receivable, net

Contributions receivable

Prepaid expenses and other assets

Deferred exhibition charges

Investments

Property and equipment, net

Contributions receivable—permanently restricted
Investments to be held in perpetuity

2007

$ 1,999,853
696,349
12,563
93,298
2,579,414
8,502,533
7,223,999
411,597
4,590,924

2006

$ 1,103,720
814,844
83,829
39,068
1,984,706
9,920,417
5,255,381
387,626
4,590,924

Total assets

Liabilities and net assets

Accounts payable and accrued expenses
Deferred exhibition income

$26,110,530

$ 584,072
6,457,163

$24,180,515

$ 859,743
4,206,339

Total liabilities

Net assets:

Unrestricted:
Undesignated
Board-designated reserve
Total unrestricted
Temporarily restricted
Permanently restricted

7,041,235

6,324,830
7,500,000
13,824,830
241,944
5,002,521

5,066,082

13,744,843
13,744,843
391,040
4,918,550

Total net assets

19,069,295

19,114,433

Total liabilities and net assets

$26,110,530

$24,180,515

STATEMENT OF ACTIVITIES

Year ended June 30, 2007, with summarized financial information for the year ended June 30, 2006

Support, revenue, gains, and reclassifications
Contributions, grants, and fees for:
Exhibition programs
Museum services and museum membership dues
Contributions and membership dues
Special events and trips
Rental income
Interest and dividend income
Net realized and unrealized gains and
losses on investments
Other income
Gain on sale of land, building and improvements
Net assets released from restrictions
Total support, revenue, gains and reclassifications

Expenses
Program services:
Exhibitions
Museum services
Total program services
Supporting services:
Management and general
Fund-raising
Direct expenses of special events and trips
Total supporting services
Total expenses
Change in net assets
Net assets at beginning of year
Net assets at end of year

Note

$ 1,650,211
80,245
530,443
208,439
516,089
1,022,516

5,976
172,500
4,186,419

2,533,191
42,183
2,575,974

1,059,003
396,580
74,815
1,530,458
4,106,432
79,987
13,744,843
$13,824,830

2007
Unrestricted Temporarily

Restricted

(172,500)
(149,096)

(149,096)
391,040
$241,944

Permanently
Restricted

23,971
4,978,550
$5,002,521

$ 1,650,211
80,245
568,348
208,439
525,559
1,022,516

5,976

4,061,294

2,533,191
42,183
2,575,974

1,059,003
396,580
74,815
1,530,458
4,106,432
(45,138)
19,114,433
$19,069,295

$ 489,847
121,684
712,365

46,415
70,266
97,178
337,418

2,454
13,625,667

15,503,354

1,362,836
122,704
1,485,540

832,551
443,173
19,970
1,295,694
2,181,234
12,722,120
6,392,313
$19,114,433

For purposes of brevity, the June 30, 2007, and 2006 financial information presented herein is excerpted from our audited
financial statements. This excerpted information does not include the statement of Cash Flows or the footnotes that are integral
to a full presentation of the AFA's financial position. A complete Report of the Independent Auditors is available by writing to the

AFA's Development Office.




AFA DONORS

We thank our many supporters and extend our sincere appreciation for their help in allowing us to advance the AFA’s mission.

(Fiscal year 2007—July 1, 2006-June 30, 2007)

CORPORATIONS AND
FOUNDATIONS

$100,000 and above

Martha M. Bennett Family Foundation

& Martha MacMillan Bennett 1974
Family Trust

The Donald and Maria Cox Charitable

Trust
Joseph and Sylvia Slifka Foundation,
Inc.

$50,000 to $99,999
Samuel H. Kress Foundation

$25,000 to $49,999
The Brown Foundation, Inc.

The Philip and Janice Levin Foundation

$10,000 to $24,999

The Cowles Charitable Trust

The Robert C. and Nani S. Warren
Foundation

$5,000 to $9,999

Altria Corporate Services, Inc.

E. Rhodes and Leona B. Carpenter
Foundation

$1,000 to $4,999

Compton Foundation, Inc.

Richard Gray Gallery

Leon Levy Foundation

Leon Lowenstein Foundation

Massey Knakal Realty of Manhattan,
LLC

National Endowment for the
Humanities

The Reed Foundation, Inc.
Target Corporation

Up to $999

Gail Dishell Family Foundation

The Gramercy Park Foundation, Inc.
CDS Gallery

Christie’s

The Frick Collection

International Music & Art Foundation

In-Kind
Harry N. Abrams, Inc.

DIRECTOR’S CIRCLE

The following supporters were the
AFA’s highest level of individual
donors in fiscal year 2007. We thank
them for their commitment and
generosity.

$50,000 and above

Martha Bennett

Mr. and Mrs. Frank Ford

Mr. and Mrs. Gilbert H. Kinney
Mr. and Mrs. Richard S. Levitt

$15,000 to $49,999

Frank B. Bennett

Arthur D. Emil

Mr. and Mrs. Richard S. Lane

Mr. and Mrs. Cargill MacMillan, Jr.
Mrs. Rudolph B. Schulhof
Michael B. Solovay

Mrs. Robert C. Warren

INDIVIDUAL SUPPORTERS

$10,000 to $14,999

Mr. and Mrs. Judson Bemis, Jr.
Dr. Joanne Stroud Bilby

Mr. and Mrs. Scott A. Dahnke
Jennie Emil

Stephanie and Joseph A. La Nasa III
Mr. and Mrs. Jeffrey M. Loewy
Mrs. Jeanne Lang Mathews
Mr. and Mrs. Rudi E. Scheidt
Mrs. Martha B. Stimpson

Mr. and Mrs. Alan Weeden

$5,000 to $9,999

Jason N. R. Herrick and Lindsay M.
Smith

Olivia H. Lee

Roberta Mann and Don Benson

$1,000 to $4,999

Mrs. Glenn W. Bailey

Mr. and Mrs. Robert Bendheim

Mr. and Mrs. Winslow W. Bennett

Carroll J. Cavanagh

Chris Cirgenski and Elizabeth
Counihan

Joan Hardy Clark

Mr. and Mrs. Jeffrey Clyman

Michael Conforti

Jan Cowles

Catherine G. Curran*

David L. Davies and John D. Weeden

Judy Dayton

Mr. and Mrs. Tom L. Freudenheim

Samuel M. V. Hamilton

Mr. and Mrs. B. John Lindahl, Jr.

Mr. and Mrs. Robert E. Linton

Norma B. Marin

Jeanne Lang Mathews

Mr. and Mrs. Robert M. Meltzer
Mr. and Mrs. Harvey R. Plonsker
Mr. and Mrs. Leon B. Polsky

Mr. and Mrs. Jonathan P. Rosen
Gail Severn

Susan Weber Soros

Elizabeth M. Stafford

Dr. and Mrs. Constantine T. Tsitsera
Dr. Evan H. Turner

Pennell Whitney

Up to $999

Anonymous

Mr. and Mrs. William N. Ambler

Alberta Arthurs

Laurie Beckelman

Mr. and Mrs. David R. Bergerson

William L. Bernhard and Catherine
Cahill

LaFawn Biddle

Kyle W. Blackmon

Barbara Boswell

Dr. John Brademas

Jay E. Cantor

Mrs. B. Gerald Cantor

Katryna B. Carothers*

Mr. and Mrs. David G. Carter

Dr. Victoria Chan-Palay

Mr. and Mrs. Wade R. Currier

Mr. and Mrs. Glenn Darden

Mr. and Mrs. Richard S. Davison

Vuk and Yasaman Djunic

Dan and Brady Millar Doty

Alexandra Doan and David Drucker

Joan M. Feick

Mark Gaston

Mr. and Mrs. Seth Glickenhaus

Mr. and Mrs. William Gottlieb

Mr. and Mrs. Philip A. Haber

Nancy Hamon

Kathryn L. Haw

Dr. and Mrs. Gregory Hedberg

Mr. and Mrs. John Herbert

Mr. and Mrs. Peter Hobart

Manuela Hoelterhoff

Dr. Bruce C. Horten

Mr. and Mrs. John K. Howat

Kimberley S. Kanatani

Mr. and Mrs. Richard L. Kaplin

Dr. Jane Karp and Dr. Larry Kirstein

Elaine P. Kend

George Labalme, Jr.

Natalie A. Lansburgh

Michelle Lattman

Mr. and Mrs. Peter O. Lawson-
Johnston

Samuel N. Levin

Douglas Libby and Marianne G.
Johnson

Barbara S. Linhart

Mimi S. Livingston

Margaret M. Lloyd

Diane Lupean

Malcolm MacKay

Doug and Catherine MacMahon

Nancy Marks

Robert and Clare E. McKeon

Gregor and Beatrix Medinger

Robert E. Meyerhoff

Caroline B. Michahelles

Samuel C. Miller

Sheila Nadler

Michele Oka Doner

Jerald Ordover

Betsy Pinover

Odyssia Skouras Quadrani

Emily K. Rafferty

Serena Rattazzi

Alistair Ross

Jennifer Russell

Anne Mimi Sammis

Sheri Cyd Sandler

Theodore P. Shen

Mr. and Mrs. Peter M. F. Sichel

Barbara Slifka

Billie Smardon

Mr. and Mrs. A. Zachary Smith
Shelton Smith

Mr. and Mrs. Morton I. Sosland
Susan M. Sosnick

Ann C. Stephens

Pamela Sweeney

Susan M. Taylor

Mr. and Mrs. C D Towers, Jr.
Robert Vogliano

Eric von Stroh

Marjorie W. Weil

Mr. and Mrs. David K. Welles
Shelby White

Mr. and Mrs. Wallace S. Wilson

INDIVIDUAL MEMBERS

Founders Circle

Frank B. Bennett

Martha Bennett

Melva Bucksbaum and Raymond J.
Learsy

Maria Cox

Catherine G. Curran*

David L. Davies and John D. Weeden

Judy Dayton

Mr. and Mrs. Arthur D. Emil

Mr. and Mrs. Frank Ford

Mr. and Mrs. Gilbert H. Kinney

Mr. and Mrs. Richard S. Lane

Mr. and Mrs. Richard S. Levitt

Mr. and Mrs. Cargill MacMillan, Jr.

Jan Perry Mayer

Mrs. C. Blake McDowell, Jr.

Barbara Slifka

Benefactors Circle

Mr. and Mrs. James Brice
Mrs. Donald Findlay

Mr. and Mrs. John Herbert
Mr. and Mrs. Robert P. Kogod
Mr. and Mrs. Robert E. Linton
Jeanne Lang Mathews




Roy R. Neuberger
Mr. and Mrs. Leon B. Polsky
Mr. and Mrs. Carl D. Thoma

National Patrons

Mrs. Henry A. Ashforth, Jr.

Mr. and Mrs. A. L. Ballard

Mr. and Mrs. Robert Bendheim
Mr. and Mrs. Winslow W. Bennett
Dr. Joanne Stroud Bilby

Mrs. Leonard Block

Mr. and Mrs. Donald J. Blum

Mr. and Mrs. Duncan E. Boeckman
Mrs. Benjamin R. Briggs

Mildred C. Brinn

Mrs. Paul A. Cohen

Mr. and Mrs. Charles M. Diker

Dr. and Mrs. Selig Eisenberg
Joan M. Feick

Michel Fribourg

Raymond J. Horowitz*

Dr. Bruce C. Horten

Jeanne Kanders

William W. Karatz

Werner H. Kramarsky

Mr. and Mrs. Anthony M. Lamport
Margaret M. Lloyd

Roberta Mann and Don Benson
Mr. and Mrs. Richard A. Manoogian
Robert and Clare E. McKeon

Mr. and Mrs. Eugene Mercy, Jr.
Evelyn S. Nef

Mr. and Mrs. George P. O'Leary
Nancy D. Petry

Mrs. Lawrence S. Pollock

Felice T. Ross

Mrs. Herman Sokol*

Dr. and Mrs. Christopher Stack
Martha B. Stimpson

Mrs. Robert C. Warren

Mr. and Mrs. Alan Weeden

Supporting

Mr. and Mrs. Jeffrey Clyman
Myra Janco Daniels

Mr. and Mrs. John W. Dayton
Elizabeth de Cuevas

Mr. and Mrs. Seth M. Glickenhaus

Mr. and Mrs. Peter Hobart

Stephanie and Joseph A. La Nasa III

Mr. and Mrs. Tom F. Marsh
Joseph E. Mullin

Nancy B. Negley

Hinda G. Rosenthal*

Mr. and Mrs. Morton 1. Sosland

Mr. and Mrs. Jonathan Stapleton

Benjamin F. Stapleton, III

Friend

Phyllis Ames

Mrs. Glenn W. Bailey

Brett Beldock

Barbara Boswell

Ruth Bowman

Viviane Bregman

Mr. and Mrs. David G. Carter
Dr. Victoria Chan-Palay
Nancy Coffey

Nancy S. Colhoun

Eugenia de Minondo

Vuk and Yasaman Djunic
David and Alexandra Drucker
Harriett Eckstein

Mr. and Mrs. Arthur Fleischer
Kathy Gantz

Lawrence Goodall

James Neil Goodman

Erika P. Hall

Roy Dean Hardy

Audrey B. Heckler

Claire Henriques

Jason N. R. Herrick and Lindsay M.

Smith
Frances Lewis
Judy Katz

Linda Katzen Swartz

Mrs. George M. Kaufman

Mrs. Stephen M. Kellen

Elaine P. Kend

Nanette Laitman

Emily Fisher Landau

Elayne Landis

Julie Lavin

Mrs. Sydney Lewis

Mimi S. Livingston

Doug and Catherine MacMahon

Dr. Laura Mesaros

Caroline B. Michahelles

Samuel C. Miller

Mr. and Mrs. Lester S. Morse, Jr.

Philip V. Oppenheimer and Mary Close

Janice C. Oresman

Dr. Betty Ann Ottinger

Mr. and Mrs. John W. Payson

Sophie Pearlstein

Norris Post

John S. Price

Emily Rauh Pulitzer

Ann K. Rawley

Mr. and Mrs. Lewis A. Remele, Jr.

Sheila Johnson Robbins

Mr. and Mrs. Steven D. Robinson

Morley Safer

Lowell M. Schulman and Dianne
Wallace

Martin E. Segal

Annabelle Selldorf

Gail Severn

Mrs. Albert H. Small

Billie Smardon

Shelton P. Smith

Mrs. Nelson E. Smyth

Ira Spanierman

Mrs. J. M. Stevens

Clara Diament Sujo

Emily Summers

Judy Symonds

Susan Taft

Mr. and Mrs. Julian Taub

Mr. and Mrs. Donald G. Tober
Mr. and Mrs. William B. Troy
Mr. and Mrs. Rob White

Guy Wildenstein

Hao Zhan

*deceased

MUSEUM MEMBERS

Museum Members within the United

States

Addison Gallery of American Art

Albright-Knox Art Gallery

Albuquerque Museum of Art

Alexandria Museum of Art

American Friends of the Israel
Museum

Amon Carter Museum

Appleton Museum of Art

Arizona Museum for Youth

Armory Center for the Arts

Art Institute of Chicago

Art Museum of Western Virginia

Bard Graduate Center for Studies in
the Decorative Arts

Berkeley Art Museum

Biblical Arts Center

Blackbridge Gallery

Blaffer Gallery

Blanden Art Museum

Blue Mountain Gallery

Bowdoin College Museum of Art

Brandywine River Museum

Brauer Museum of Art

Bronx River Art Center & Gallery

Brooklyn Museum

Buddy Holly Center

Caleb Pusey House Museum

California State University, Fullerton

Canton Museum of Art

Carbon County Historical Society and
Museum

Carnegie Museum of Art

Center for Study of Political Graphics

Ceres Gallery

Charleston Heights Arts Center

Chazen Museum of Art

Cheekwood Botanical Garden and
Museum of Art

Cincinnati Art Museum

Clark County Museum

Cleveland Museum of Art

Colby College Museum of Art

College of the Canyons Art Depart-
ment Gallery

College of the Mainland Art Gallery

Columbia Museum of Art

Contemporary Arts Center

Contemporary Arts Museum Houston

Copper Village Arts Center

Cornell Fine Arts Museum

Cummer Museum of Art and Gardens

Currier Museum of Art

Custer County Art & Heritage Center

Dallas Museum of Art

David and Alfred Smart Museum of Art

Davis Museum and Cultural Center

de Saisset Museum

de Young

Delaware Art Museum

Denver Art Museum

DePaul University Art Museum

Detroit Institute of Arts

Dixon Gallery & Gardens

Ellarslie, The Trenton City Museum

Everson Museum of Art

Fairbanks Gallery

Faulconer Gallery

Figge Art Museum

Flint Institute of Arts

Fred Jones Jr. Museum of Art

Frick Art and Historical Center

Frist Center for the Visual Arts

Frye Art Museum

Fullerton College Art Gallery

Gibbes Museum of Art

Grand Rapids Art Museum

Greenville Arts Council

Greenville County Museum of Art

Guild Hall of East Hampton

Haggerty Museum of Art

Handwerker Gallery-Ithaca College

Heckscher Museum of Art

High Museum of Art

Hollycroft Foundation

Huntington Museum of Art

Indianapolis Museum of Art

J. Paul Getty Museum

Japan Society Gallery

Joslyn Art Museum

Kalamazoo Institute of Arts

Kimbell Art Museum

Knoxville Museum of Art

Lauren Rogers Museum of Art

Lehigh University Art Gallery

Leigh Yawkey Woodson Art Museum

Los Angeles County Museum of Art

Margaret Fort Trahern Gallery

McNay Art Museum

Mead Art Museum

Meadows Museum

Memorial Art Gallery of the University
of Rochester

Miami Museum of Art

Michael C. Carlos Museum

Middlebury College Museum of Art

Minneapolis Institute of Arts

Mississippi Museum of Art

Mobile Museum of Art

Modern Art Museum of Fort Worth

Morris Museum of Art

Mount San Antonio Community Col-
lege Art Gallery

MSC Forsyth Center Galleries

Mulvane Art Museum

Museum of Art, Fort Lauderdale

Museum of Biblical Art

Museum of Contemporary Art




Museum of Fine Arts

Museum of Fine Arts, Boston

Museum of Fine Arts, Houston

Museum of Glass

Museum of Performance and Design

National Gallery of Art

Nelson-Atkins Museum of Art

Neuberger Museum

Nevada Museum of Art

New Arts Program

New Langton Arts

New Mexico Museum of Art

North Carolina Museum of Art

North Seattle Community College Art
Gallery

Northwest Museum of Arts and Culture

O’Kane Gallery - University of Houston
- Downtown

Oklahoma City Art Museum

Palmer Museum of Art

Parrish Art Museum

Patricia & Phillip Frost Art Museum at
Florida International

Payne Gallery of Moravian College

Peabody Essex Museum

Pennsylvania Academy of the Fine
Arts

Philadelphia Museum of Art

Philbrook Museum of Art

Phoenix Art Museum

Pomona College Museum of Art

Portland Art Museum

Princeton University Art Museum

Reed Whipple Cultural Center

Reynolda House Museum of American
Art

River Oaks Square Arts Center Gal-
leries

Robert V. Fullerton Art Museum

Saint Louis Art Museum

Salina Art Center

San Francisco Camerawork

San Francisco Museum of Modern Art

San Luis Obispo Art Center

Santa Barbara Contemporary Arts
Forum

Santa Barbara Museum of Art

Schneider Museum of Art

Scottsdale Museum of Contemporary
Art

Seattle Art Museum

Sioux Indian Museum

Snite Museum of Art

South Bend Regional Museum of Art

South Texas Institute for the Arts

Speed Art Museum

Spencer Museum of Art

Springfield Art Museum

Sterling and Francine Clark Art Insti-
tute

Studio Museum in Harlem

Taft Museum of Art

Telfair Museum of Art

Tennessee State Museum

The Arts Center

The Corcoran Gallery of Art

The Dallas Center for Contemporary
Art

The Ellen Noel Art Museum

The Frick Collection

The Heritage of Odessa Foundation

The Hudson River Museum

The John and Mable Ringling Museum
of Art

The Metropolitan Museum of Art

The Mint Museum of Art

The Museum of Modern Art

The Newark Museum

The Norman Rockwell Museum at
Stockbridge

The R. W. Norton Art Gallery

The RISD Museum

The Studio @ 620

The Tampa Museum of Art

The Tennessee Valley Art Association

The University of Arizona Museum of
Art

The William Benton Museum of Art

Titan Student Union Gallery

Ulrich Museum of Art

University Museums and Historic
Houses

University of Hawaii at Manoa Art
Gallery

University of Kentucky Art Museum

University of Michigan Museum of Art

University of Virginia Art Museum

Utah Museum of Fine Arts

Vero Beach Museum of Art

Virginia Museum of Fine Arts

Walker Art Center

Walter N. Marks Center for the Arts

Walters Art Museum

Washington State University Museum
of Art

Weatherspoon Art Museum

Western Oregon University and
Hamersly Library

Whitney Museum of American Art

Wichita Art Museum

Williams College Museum of Art

Worcester Art Museum

Yale Center for British Art

Yale University Art Gallery

Yolo County Historical Museum

Museum Members Outside of the

United States

MacKenzie Art Gallery

Montreal Museum of Fine Arts

Musée national des beaux-arts du
Quebec

National Gallery of Canada

Valencian Institute of Modern Art

Vancouver Art Gallery

BOARD OF TRUSTEES

2006-2007

Officers
Chairman
Jeffrey M. Loewy

President
Frank B. Bennett

Vice Presidents
Muffy Bennett
Damaris D.W. Ford
Richard S. Levitt
Barbara Weeden

Treasurer/Secretary
Richard S. Lane

Carol Bemis

Joanne Stroud Bilby
Scott A. Dahnke
Philippe de Montebello
Vishakha N. Desai
Arthur D. Emil

Tom L. Freudenheim
William M. Griswold
Jason N. R. Herrick
Anthony Hirschel
Kimberley S. Kanatani
Richard Koshalek
Stephanie La Nasa
Olivia Lee

Arnold L. Lehman
David C. Levy

Glenn D. Lowry
Jeanne Lang Mathews
Marti Mayo

George W. Neubert
Earl A. Powell III
Katharine Lee Reid
Jennifer Russell
Helen H. Scheidt
Hannelore Schulhof
Linda B. Shearer
James S. Snyder
Michael B. Solovay
Susan M. Taylor
Evan H. Turner
Nani Warren

Adam D. Weinberg

HONORARY
CHAIRMEN EMERITI
Elizabeth Blake

Gilbert H. Kinney

Jan Perry Mayer
Robert M. Meltzer

HONORARY
PRESIDENT EMERITUS
Roy R. Neuberger

HONORARY TRUSTEES
Margot Linton
Barbara Slifka

DIRECTOR
Julia Brown






