MINUTES

Policy Board

Wednesday, July 30, 2008
VAR Headquarters

Glen Allen, Virginia

Presiding: Patricia Jensen, 2008 President

1.

CALL TO ORDER
The meeting was called to order by President Patricia Jensen.
EXCUSED ABSENCES

The following members received an excused absence from this meeting: REALTORS® Luis
Lama and Tracy Pless.

ELECTION OF OFFICERS

REALTOR® Cindy Stackhouse (Woodbridge, Va) was unanimously elected as 2009
President-elect. REALTOR® John Dickinson (Roanoke) was unanimously elected as 2009
Vice President. REALTOR® John Daly (Newport News) was elected by written ballot for
2009-2010 Treasurer.

CONSENT AGENDA ITEMS

Motion: To approve the Consent Agenda, containing the minutes of the April 30, 2008
meeting, and the financial statements for the period ending June 31, 2008, showing a
$138,117 deficit to budget, subject to audit.

Policy Board Action: Approve

GOAL C.ll.a REALTORS® and the REALTOR® organization are seen as the primary
drivers of real estate related legislation, regulation and policy.

Motion: To approve proposed amendment to the VAR Policy Manual regarding
recommendation process for regulatory appointments, as follows:

3.16.A. Process. The process for making recommendations shall be as follows: VAR
staff shall actively solicit member and local association input when-appoinrtments-or
reappointmentsto prior to the expiration of terms on regulatory boards or

commissions of the Commonwealth. agencies-are-setto-expire: Anytime When there
is an expiring term or vacancy on a real estate or property rights related board or

commission, VAR shall-as-a-matterof- policy;-putforth-alistofa-minimum-of-three
names it shall be the policy of VAR to recommend to the Governor at least one
name for each vacancy. ferconsideration-forappeointment-to-the-seat(s)- The
Leadership Team shall eensult-with-the Public Policy-Advecacy Group,—and-shall
considerthatinput-in-determining-which interview potential candidates. te-interview:

Following the interviews, with-that-select-group-of potential-candidates,- the Leadership
Team shall determine the a final list of three-candidates nominees to
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recommend to the Policy Board. forsubmission-te-the-Governor. The Policy Board
shall ratify the list before it is submitted to the Governor.
LT Recommends Approval
Policy Board Action: Approve

6. GOAL d.lll VAR operates in an efficient, effective manner that enhances the value of
REALTORS®’ VAR.

Motion: To allocate approximately $10,000 surplus of 2007 VLA class fundraising to 2008
class project (will show as expense on 2008 Income Statement).
LT Recommends Approval
Substitute Motion: To allocate up to $10,000 surplus..... No second.
Substitute Motion: Fund shortfall in 2008 VLA fundraising up to $10,000.
Policy Board Action: Approve

Strategic Issues

Current status of all VAR's strategic objectives is noted on the Strategic Scorecard provided
with this agenda. For purposes of focusing your work, an empty status box means that the
project timeline (as determined by the AG) has not yet begun; green box means that work on
objective is on target and requires no Policy Board attention; yellow box indicates that a
possible adjustment in policy, strategy or funding requires Policy Board attention; red box
indicates that the goal is unlikely to be reached and/or needs reconsideration in light of new
circumstances. An audio status report on projects in process but for which no action is needed
was provided to you prior to this meeting. Those strategic issues (yellow and red boxes)
requiring Policy Board attention comprise the agenda below.

7. Proposed VAR Strategic Plan 2008-2011

Motion: To recommend approval of the plan to the Delegate Body.
Policy Board Action: Approve

8. GOAL D: VAR OPERATES IN AN EFFICIENT, EFFECTIVE MANNER THAT ENHANCES
THE VALUE OF REALTORS®’ VAR MEMBERSHIP.

Motion: To approve operating reserves of 28% of 2009 budget.
Policy Board Action: Approve

Motion: To approve proposed 2009 Capital Budget
Policy Board Action: Approve

Motion: To approve Leadership Team Adjustments as recommended to the 2009
budget.
Policy Board Action: Approve

Motion: To approve proposed 2009 budget as presented with adjustments
(Attachment A) as a preliminary budget, to be revisited at the December Policy
Board meeting.

Policy Board Action: Approve
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Motion: To approve proposed addition to the VAR Policy Manual as follows:
Section 3.1 Budget Process The Policy Board shall annually determine a member
dues amount sufficient to accomplish the strategic objectives of the association and
shall approve an operational budget for the subsequent fiscal year. The dues amount
for the subsequent year shall be determined no later than the May each year.
meeting The subsequent year operational budget shall include three-year pro forma
budgets of revenue and expense expectations, to be used as tools for long-range
financial planning to enable VAR to accomplish its strategic initiatives.

Policy Board Action: Approve

ADJOURNMENT

There being no further business, the meeting was adjourned.



Attachment A

Leadership Team Budget Recommendations

Adjustments recommended by Leadership Team

Budget A Net Surplus $ 5,316
Restore Staff Travel - 7,140
Restore Community Outreach -30,000
Restore AE Regional Sponsorship - 4,500
Increase GMU Research -20,000
VREEF Funding — Risk Management Courses 20,000
Increase Registration fee for Legislative Conference 3,200
Eliminate comp registrations for Leg Conf & Convention 23,000
Require local association funding for Risk Management Travel 12,000
Cap NAR Director travel 7,500
Proposed Budget Net Surplus $ 9,376
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Presiding: Patricia Jensen, 2008 President
1. CALL TO ORDER

The meeting was called to order by President Patricia Jensen.
2. EXCUSED ABSENCES

The following members received an excused absence from this meeting:
REALTORS® Rives Bailey and Ned Massie.

3. STRATEGIC PLAN - GOAL A: REALTORS ADHERE TO THE HIGHEST LEVELS
OF PROFESSIONALISM AND ETHICS.
1. * IV.a. Host high-caliber association meetings, conventions and forums
targeted to diverse member groups.

Motion: To approve the recommendation of the Convention Work Group to site
VAR’s 2010, 2011, and 2012 annual conventions at the Virginia Beach Convention
Center CONTINGENT on negotiating acceptable terms for 1) consistent dates; 2)
food and beverage minimum with the hotel; and 3) more generous concessions on
room comps.

Policy Board Action: Approve

4. ADJOURNMENT

There being no further action, the meeting was adjourned.
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| 1] Virginia Association of REALTORS®
| 2 | VAR Statement of Unrestricted Activity
| 3| For the Eight Months Ending August 31, 2008
4
E August August Budget Acct YTD YTD Budget Budget Foot-
6 Budget Actual less Act Description Budget Actual less Act Remaining Budget % notes _ Sponsor Inc
7
[ 8] MEMBERSHIP INCOME
19 | $14,354.81 ($14,354.81) DUES - REALTORS $3,520,400.00 $3,454,418.86 $65,981.14 $88,981.14 97.49% 1)
110 | 10,000.00 6,715.00 3,285.00 NEW MEMBER FEES - REALTORS 80,000.00 71,116.17 8,883.83 48,883.83 59.26% )
111 | 1,000.00 150.00 850.00 DUES - AFFILIATES 10,250.00 9,900.00 350.00 5,100.00 66.00%
112 | DUES - INSTITUTE AFFILIATES 6,026.66 (6,026.66) (6,026.66) 0.00% ®3)
113 | DUES - COMMERCIAL 375.00 85.00 290.00 415.00 17.00%
114 | DUES - RELOCATION 350.00 350.00 350.00 0.00%
15
E 11,000.00 21,219.81 (10,219.81) TOTAL MMBRSHIP INCOME 3,611,375.00 3,541,546.69 69,828.31 137,703.31 96.26%
17
18]
119 | PROFESSIONAL DEVELOPMENT & CONFERENCES
120 | 255.00 (255.00) APPRAISAL ALLIANCE 4,050.00 (558.96) 4,608.96 16,758.96 -3.45%
121 | 289.23 (289.23) COMMERCIAL ALLIANCE 1,250.00 5,511.75 (4,261.75) (3,011.75) 220.47%
| 22 | 41,594.43 (41,594.43) CONVENTION 155,224.86 (155,224.86) 53,725.14 74.29% 4)
123 | INSTRUCTOR TRAINING 7,100.00 5,223.77 1,876.23 1,876.23 73.57%
| 24 | INTERNATIONAL COUNCIL 625.00 0.00%
1 25 | LEADERSHIP CONFERENCE 7,425.00 0.00%
1 26 | LEADERSHIP TRAINING 1,050.00 0.00%
| 27 | LEGISLATIVE CONFERENCE 59,775.00 65,514.67 (5,739.67) (5,739.67) 109.60% 5,620
1 28 | PROFESSIONAL STANDARDS 11,000.00 9,620.35 1,379.65 1,379.65 87.46%
129 | 5,305.00 (5,305.00) PROPERTY MGMT COUNCIL 23,000.00 14,563.64 8,436.36 40,436.36 26.48% (5) 9,000
130 | 15,000.00 7,891.66 7,108.34 REALTOR INSTITUTE 105,000.00 52,831.59 52,168.41 112,009.41 32.05% (6)
131 RELOCATION COUNCIL 9,000.00 11,414.00 (2,414.00) (2,414.00) 126.82% 8,671
132 | RESEARCH 6,675.00 0.00%
133 | 5,200.00 (5,200.00) VA LEADERSHIP ACADEMY 25,000.00 35,150.00 (10,150.00) (10,150.00) 140.60% @)
134 | 1,960.00 (1,960.00) VA MANAGERS COUNCIL 37,125.00 7,277.00 29,848.00 42,223.00 14.70% 8) 2,500
35
E 15,000.00 62,495.32 (47,495.32) PROF DEV & CONFERENCES 282,300.00 361,772.67 (79,472.67) 262,868.33 57.92%
37
38
139 | SALES & MARKETING
1 40 | 26,053.00 (34,588.45) 60,641.45 ADVERTISING 208,424.00 49,621.30 158,802.70 263,028.70 15.87%
| 41 | 62.00 22,525.05 (22,463.05) AFFINITY PROGRAM 35,322.00 36,954.98 (1,632.98) 33,645.02 52.34%
1 42 | 550.00 550.00 INVENTORY 4,650.00 1,828.04 2,821.96 5,171.96 26.11%
143 | 1,000.00 (16,407.07) 17,407.07 ROYALTIES 8,000.00 6,690.31 1,309.69 6,309.69 51.46%
| 44 | 18,250.00 21,692.45 (3,442.45) SPONSORSHIP 103,875.00 76,803.40 27,071.60 42,946.60 64.14%
1 45 | 1,000.00 1,000.00 SUBSCRIPTIONS 10,000.00 10,000.00 15,000.00 0.00%
46
E 46,915.00 (6,778.02) 53,693.02 TOTAL SALES & MARKETING 370,271.00 171,898.03 198,372.97 366,101.97 31.95% 9)
48
[49]
[ 50] OTHER
| 51| 2,545.00 1,307.00 1,238.00 CE - PROCESSING 18,065.00 20,061.46 (1,996.46) 8,438.54 70.39%
1 52 | 2,583.33 2,583.33 LEASE 20,666.64 20,966.64 (300.00) 10,033.36 67.63%
1 53 | 7,015.00 5,953.42 1,061.58 ADMIN FEE - CHAPTERS 56,120.00 47,627.36 8,492.64 36,553.64 56.58% (10)
| 54 | 1,250.00 1,250.00 ADMIN FEE - VREEF 10,000.00 10,000.00 5,000.00 66.67%
1 55 | 1,000.00 5,020.00 (4,020.00) MISCELLANEOUS 8,000.00 5,697.40 2,302.60 7,802.60 42.20%
| 56 | 6,250.00 4,859.25 1,390.75 INTEREST 50,000.00 45,247.76 4,752.24 29,752.24 60.33%
57
E 20,643.33 20,973.00 (329.67) TOTAL OTHER 162,851.64 149,600.62 13,251.02 97,580.38 60.52%
59
E 93,558.33 97,910.11 (4,351.78) TOTAL OPERATING INCOME 4,426,797.64 4,224,818.01 201,979.63 864,253.99 83.02%
61
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| 64 | Virginia Association of REALTORS®
| 65 | VAR Statement of Unrestricted Activity
| 66 | For the Eight Months Ending August 31, 2008

67
E August August Budget Acct YTD YTD Budget Budget

69 Budget Actual less Act Description Budget Actual less Act Remaining Budget %

70
[ 71] OPERATING EXPENSES
[72]
1 73 | COMMUNICATIONS
| 74 | $85.00 ($85.00) MEMBER OUTREACH $12,125.00 $5,180.84 $6,944.16 $9,319.16 35.73% (11)
1 75| MEMBER RECOGNITION 5,800.00 5,227.53 572.47 3,822.47 57.76%
76 | 100.00 5,361.41 (5,261.41) PUBLIC AWARENESS 28,850.00 24,730.12 4,119.88 13,769.88 64.23%

77 68,500.00 7,949.55 60,550.45 PUBLICATIONS 318,925.00 208,162.68 110,762.32 264,732.32 44.02% (14)
| 78] 2,500.00 1,000.00 1,500.00 WEBSITE 20,000.00 17,772.92 2,227.08 11,805.08 60.09%

79
80 71,100.00 14,395.96 56,704.04 TOTAL COMMUNICATIONS 385,700.00 261,074.09 124,625.91 303,448.91 46.25%

81
[62]
1 83 | PROF DEV & CONFERENCES
84 | APPRAISAL ALLIANCE 3,450.00 334.41 3,115.59 10,915.59 2.97%
1 85 | 319.20 (319.20) CODE IS GOOD BUSINESS 51,000.00 13,415.40 37,584.60 54,584.60 19.73% (15)
| 86 | COMMERCIAL ALLIANCE 2,375.00 135.98 2,239.02 3,614.02 3.63%
87 | 19,378.61 (19,378.61) CONVENTION 77,688.66 (77,688.66) 181,861.34 29.93% (12)
| 88 | INSTRUCTOR TRAINING 10,185.00 4,640.14 5,544.86 7,399.86 38.54% (13)
1 89 | INTERNATIONAL COUNCIL 1,425.00 1,425.00 11,775.00 0.00%
190 | (514.36) 514.36 LEADERSHIP CONFERENCE 11,900.00 0.00%
191 | LEADERSHIP TRAINING 7,550.00 0.00%
192 | LEGISLATIVE CONFERENCE 57,275.00 64,844.28 (7,569.28) (7,569.28) 113.22% 17
93 | 750.00 750.00 PRO STANDARDS EDUCATION 47,150.00 34,468.05 12,681.95 12,681.95 73.10% (18)
194 | 4,500.00 1,987.03 2,512.97 PRO STANDARDS INSTR TRAINING 6,750.00 5,042.73 1,707.27 3,957.27 56.03%
95 | 400.00 (400.00) PROPERTY MANAGERS COUNCIL 9,000.00 7,455.62 1,544.38 30,294.38 19.75%
| 96 | 6,020.00 3,134.12 2,885.88 REALTOR INSTITUTE 42,140.00 19,159.93 22,980.07 46,920.07 29.00% (18)
197 | RELOCATION COUNCIL 11,450.00 13,817.40 (2,367.40) (2,367.40) 120.68%
98 | RESEARCH 7,000.00 5,500.00 1,500.00 5,500.00 50.00%
199 | ROOKIE REALTOR 12,300.00 12,300.00 12,300.00 0.00%
1100 317.39 (317.39) VA LEADERSHIP ACADEMY 48,600.00 54,317.13 (5,717.13) 4,982.87 91.60% (19)
1101 1,365.10 (1,365.10) VA MANAGERS COUNCIL 36,000.00 4,488.61 31,511.39 43,511.39 9.35% (21)
1102 VIDEO CONFERENCING 19,700.00 19,700.00 19,700.00 0.00% (20)
103
|104] 11,270.00 26,387.09 (15,117.09) TOTAL PROF DEV & CONF 365,800.00 305,308.34 60,491.66 459,511.66 39.92%
105}
106
1107| LAW & PUBLIC POLICY
1108 GAD DEVELOPMENT 2,000.00 943.06 1,056.94 1,056.94 47.15%
1109 GRASSROOTS ADVOCACY 50,400.00 8,878.45 41,521.55 42,621.55 17.24% (22)
1110 3,000.00 (3,000.00) LEGISLATIVE EVENTS 51,250.00 41,121.23 10,128.77 10,128.77 80.24%

111 DUES/SUBSCRIPTIONS 7,000.00 6,559.11 440.89 440.89 93.70%

112 GENERAL ASSEMBLY OPERATIONS 8,500.00 5,371.48 3,128.52 3,128.52 63.19%

113 POLITICAL EVENTS 40,000.00 40,000.00 40,000.00 0.00% (23)
114] 8,000.00 8,000.00 PROFESSIONAL SERVICES 88,000.00 88,000.00 32,000.00 73.33%

115

|116] 8,000.00 11,000.00 (3,000.00) TOTAL LAW & PUBLIC POLICY 247,150.00 150,873.33 96,276.67 129,376.67 53.84%

117

|118] SALES & MARKETING

1119 AFFILIATE MEMBERS 1,675.00 1,675.00 3,350.00 0.00%

1120 AFFINITY PROGRAMS 11,600.00 487.00 11,113.00 11,113.00 4.20% 24)
121 315.00 386.25 (71.25) SALES - COST OF GOODS SOLD 2,490.00 7,182.68 (4,692.68) (3,432.68) 191.54%

122

[123] 315.00 386.25 (71.25) TOTAL SALES & MARKETING 15,765.00 7,669.68 8,095.32 11,030.32 41.01%

124
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Virginia Association of REALTORS®
VAR Statement of Unrestricted Activity
For the Eight Months Ending August 31, 2008

=y
feel
=y

August August Budget Acct YTD YTD Budget Budget
Budget Actual less Act Description Budget Actual less Act Remaining Budget %
FACILITIES
$1,500.00 $1,305.58 $194.42 DOWNTOWN OFFICE $12,000.00 $10,562.96 $1,437.04 $7,437.04 58.68%
3,500.00 3,500.00 GENERAL MAINTENANCE 30,210.00 23,211.51 6,998.49 20,998.49 52.50%
TAXES - REAL ESTATE 9,000.00 8,995.37 4.63 9,004.63 49.97%
1,342.86 (1,342.86) FACILITY REPAIRS 5,000.00 5,099.79 (99.79) 2,400.21 68.00%
750.00 1,426.15 (676.15) SERVICE CONTRACTS 6,000.00 8,089.52 (2,089.52) 910.48 89.88%
3,000.00 3,415.03 (415.03) UTILITIES 27,400.00 27,797.17 (397.17) 11,602.83 70.55%
8,750.00 7,489.62 1,260.38 TOTAL FACILITES 89,610.00 83,756.32 5,853.68 52,353.68 61.54%
GOVERNANCE
AE REGIONAL CONFERENCE 4,500.00 4,500.00 100.00%
AE RELATIONSHIPS 5,125.00 793.57 4,331.43 4,706.43 14.43%
236.47 (236.47) AE SCHOLARSHIPS 3,750.00 7,438.47 (3,688.47) 22,911.53 24.51%
CONVENTION 26,600.00 0.00%
DELEGATE BODY 1,050.00 453.95 596.05 32,144.05 1.39%
LEADERSHIP NETWORKING 39,000.00 42,690.86 (3,690.86) 40,809.14 51.13%
LEGISLATVE CONFERENCE 12,175.00 9,286.58 2,888.42 2,888.42 76.28%
1,050.00 234.45 815.55 MEETING EXPENSE 12,050.00 3,662.45 8,387.55 14,337.55 20.35% (25)
NAR LEADERSHIP 7,250.00 7,682.84 (432.84) 7,317.16 51.22%
POLICY BOARD 6,500.00 4,260.60 2,239.40 6,639.40 39.09%
STRATEGIC PLAN 36,000.00 40,462.37 (4,462.37) (4,462.37) 112.40%
1,050.00 470.92 579.08 TOTAL GOVERNANCE 127,400.00 121,231.69 6,168.31 153,891.31 44.06%
TRAVEL
4,250.00 278.96 3,971.04 CEO 17,275.00 22,883.95 (5,608.95) 2,516.05 90.09% (16)
2,187.50 (2,187.50) NAR DIRECTOR 26,000.00 36,900.95 (10,900.95) 24,099.05 60.49% a7
4,000.00 1,461.96 2,538.04 OFFICERS 21,650.00 19,469.44 2,180.56 34,505.56 36.07%
PROFESSIONAL SERVICES 900.00 950.45 (50.45) 249.55 79.20%
734.77 (734.77) POLICY BOARD 31,500.00 15,816.48 15,683.52 31,683.52 33.30% 27)
2,625.00 2,115.06 509.94 STAFF 51,125.00 52,657.38 (1,532.38) 33,767.62 60.93%
10,875.00 6,778.25 4,096.75 TOTAL TRAVEL 148,450.00 148,678.65 (228.65) 126,821.35 53.97%
OTHER
500.00 500.00 CEO CONTINGENCY 4,000.00 1,204.12 2,795.88 3,795.88 24.08%
COMMUNITY OUTREACH 29,500.00 (487.26) 29,987.26 33,487.26 -1.48% (28)
INSURANCE 13,500.00 13,837.47 (337.47) (337.47) 102.50%
TAXES AND LICENSES 3,550.00 (3,779.66) 7,329.66 10,579.66 -55.58% a7
500.00 500.00 TOTAL OTHER 50,550.00 10,774.67 39,775.33 47,525.33 18.48%
[180]09r16/08 Unaudited Financials 3
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1182] Virginia Association of REALTORS®
183 VAR Statement of Unrestricted Activity
1184] For the Eight Months Ending August 31, 2008
185
E August August Budget Acct YTD YTD Budget Budget
187 Budget Actual less Act Description Budget Actual less Act Remaining Budget %
188
[189) ADMINISTRATION
1190 $165,000.00 $149,743.53 $15,256.47 SALARIES $1,250,000.00 $1,230,284.06 $19,715.94 $675,715.94 64.55% (29)
1191 11,500.00 9,211.10 2,288.90 PAYROLL TAXES 92,000.00 89,042.21 2,957.79 48,457.79 64.76%
1192] 24,500.00 13,865.02 10,634.98 BENEFITS 197,100.00 201,238.54 (4,138.54) 93,861.46 68.19%
1193 3,000.00 353.59 2,646.41 STAFF DEVELOPMENT 24,000.00 8,278.45 15,721.55 27,596.55 23.08% 11)
1194 ACCOUNTING AND AUDIT 17,500.00 30,593.91 (13,093.91) (13,093.91) 174.82% (30)
1195 150.00 150.00 BAD DEBT 450.00 897.03 (447.03) (397.03) 179.41%
1196 1,750.00 1,047.45 702.55 BANK/CREDIT CARD FEES 14,000.00 12,517.69 1,482.31 8,482.31 59.61%
1197 475.00 9,240.00 (8,765.00) COMPUTER SOFTWARE 5,550.00 16,440.19 (10,890.19) 2,559.81 86.53% a7
1198 200.00 75.89 124.11 COMPUTER SUPPLIES 1,700.00 7,053.63 (5,353.63) (4,553.63) 282.15% a7
1199 10,878.75 (10,878.75) CONSULTING 20,000.00 20,709.82 (709.82) 4,290.18 82.84%
1200 200.00 4,934.00 (4,734.00) CONTRACT HELP 1,600.00 18,679.80 (17,079.80) (16,279.80) 778.33% (29)
1201 DUES/SUBSCRIPTIONS 11,600.00 9,138.25 2,461.75 4,961.75 64.81%
1202] 3,000.00 3,071.89 (71.89) EQUIPMENT LEASE/MAINTENANCE 24,600.00 17,628.64 6,971.36 18,971.36 48.17% 11)
1203 1,024.80 (1,024.80) EQUIPMENT REPAIRS 500.00 2,539.60 (2,039.60) (1,789.60) 338.61%
1204 500.00 500.00 MEMBER STAFF/RELATIONS 4,000.00 4,559.14 (559.14) 1,440.86 75.99%
1205 300.00 300.00 MISCELLANEOUS 2,800.00 6,757.39 (3,957.39) (2,757.39) 168.93%
1206 350.00 709.29 (359.29) OFFICE EXPENSE (COFFEE) 2,800.00 3,540.95 (740.95) 659.05 84.31%
1207 3,000.00 836.05 2,163.95 OFFICE SUPPLIES 26,000.00 14,946.00 11,054.00 23,054.00 39.33% (31)
1208 3,000.00 (1,886.01) 4,886.01 POSTAGE 26,000.00 9,436.44 16,563.56 28,563.56 24.83% (31)
1209 RESEARCH 25,000.00 21,126.91 3,873.09 3,873.09 84.51%
1210 440.00 1,068.30 (628.30) SMALL EQUIPMENT PURCHASES 3,520.00 2,002.21 1,517.79 2,497.79 44.49%
1211 3,000.00 6,435.60 (3,435.60) TELEPHONE 26,500.00 34,743.99 (8,243.99) 3,756.01 90.24% a7
212
E 220,365.00 210,609.25 9,755.75 TOTAL ADMINISTRATION 1,777,220.00 1,762,154.85 15,065.15 909,870.15 65.95%
214
215
1216 332,225.00 277,517.34 54,707.66 TOTAL OPERATING EXPENSE 3,207,645.00 2,851,521.62 356,123.38 2,193,829.38 56.52%
217,
[218] (238,666.67) (179,607.23) (59,059.44) NET OPERATING INCOME/(LOSS) 1,219,152.64 1,373,296.39 (154,143.75) (1,329,575.39) 3141.05%
219
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222, Virginia Association of REALTORS®
223 VAR Statement of Unrestricted Activity
224 For the Eight Months Ending August 31, 2008
225
226 August August Budget Acct YTD YTD Budget Budget
227 Budget Actual less Act Description Budget Actual less Act Remaining Budget %
228
229 RESERVE INCOME
230
231 CAPITAL REPLACEMENT
232 $11,000.00 $6,023.56 $4,976.44 FEES - CAPITAL REPLACEMENT $88,000.00 $88,406.15 ($406.15) $43,593.85 66.97% a7
233 391.92 (391.92) INTEREST 3,256.32 (3,256.32) (3,256.32) 0.00%
234 266.11 (266.11) DIVIDENDS 3,532.07 (3,532.07) (3,532.07) 0.00%
235 (2,758.18) 2,758.18 REALIZED GAINS ( LOSSES) (1,777.83) 1,777.83 1,777.83 0.00%
236 3,762.98 (3,762.98) UNREALIZED GAINS (LOSSES) (44,357.01) 44,357.01 44,357.01 0.00%
237
238 11,000.00 7,686.39 3,313.61 TOTAL CAPTIAL REPLACEMENT 88,000.00 49,059.70 38,940.30 82,940.30 37.17%
239
240
241 ISSUES MOBILIZATION
242 2,700.00 2,600.00 100.00 FEES - ISSUES MOBILIZATION 397,800.00 381,250.00 16,550.00 27,350.00 93.31%
243 1,634.72 (1,634.72) INTEREST 13,645.94 (13,645.94) (13,645.94) 0.00%
244 1,109.96 (1,109.96) DIVIDENDS 14,672.77 (14,672.77) (14,672.77) 0.00%
245 (11,504.49) 11,504.49 REALIZED GAINS ( LOSSES) (7,416.54) 7,416.54 7,416.54 0.00%
246 15,695.53 (15,695.53) UNREALIZED GAINS (LOSSES) (184,980.33) 184,980.33 184,980.33 0.00%
247
248 2,700.00 9,535.72 (6,835.72) TOTAL ISSUES MOBILIZATION 397,800.00 217,171.84 180,628.16 191,428.16 53.15%
249
250
251 LEGAL ACTION
252 1,061.85 (1,061.85) INTEREST 8,863.72 (8,863.72) (8,863.72) 0.00%
253 720.99 (720.99) DIVIDENDS 9,530.26 (9,530.26) (9,530.26) 0.00%
254 (7,472.86) 7,472.86 REALIZED GAINS ( LOSSES) (4,815.89) 4,815.89 4,815.89 0.00%
255 10,195.18 (10,195.18) UNREALIZED GAINS (LOSSES) (120,148.83) 120,148.83 120,148.83 0.00%
256
257 4,505.16 (4,505.16) TOTAL LEGAL ACTION (106,570.74) 106,570.74 106,570.74 0.00%
258
259
260 STRATEGIC
261 196.17 (196.17) INTEREST 1,637.18 (1,637.18) (1,637.18) 0.00%
262 133.20 (133.20) DIVIDENDS 1,761.05 (1,761.05) (1,761.05) 0.00%
263] (1,380.54) 1,380.54 REALIZED GAINS ( LOSSES) (890.54) 890.54 890.54 0.00%
264 1,883.46 (1,883.46) UNREALIZED GAINS (LOSSES) (22,189.60) 22,189.60 22,189.60 0.00%
265]
266 832.29 (832.29) TOTAL STRATEGIC (19,681.91) 19,681.91 19,681.91 0.00%
267
268 OPERATIONAL
269 827.85 (827.85) INTEREST 6,910.45 (6,910.45) (6,910.45) 0.00%
270 562.10 (562.10) DIVIDENDS 7,429.87 (7,429.87) (7,429.87) 0.00%
271 (5,826.05) 5,826.05 REALIZED GAINS ( LOSSES) (3,756.20) 3,756.20 3,756.20 0.00%
272 7,948.45 (7,948.45) UNREALIZED GAINS (LOSSES) (93,662.57) 93,662.57 93,662.57 0.00%
273
274 3,512.35 (3,512.35) TOTAL OPERATIONAL (83,078.45) 83,078.45 83,078.45 0.00%
275]
276 13,700.00 26,071.91 (12,371.91) TOTAL RESERVE INCOME 485,800.00 56,900.44 428,899.56 483,699.56 10.53%
277
278/09/16/08 Unaudited Financials 5
279(08:58 AM Internal Use Only
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Virginia Association of REALTORS®

VAR Statement of Unrestricted Activity

For the Eight Months Ending August 31, 2008
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18,550.00

RESERVE EXPENSE

CAPITAL REPLACEMENT

BANK/CREDIT CARD FEES

CAPITAL REPLACEMENT

TOTAL CAPITAL REPLACEMENT

ISSUES MOBILIZATION

BANK/CREDIT CARD FEES

GRANTS

TOTAL ISSUES MOBILIZATION

LEGAL ACTION

BANK/CREDIT CARD FEES

TOTAL LEGAL ACTION

STRATEGIC
BANK/CREDIT CARD FEES

63,000.00 (44,450.00) YOUR VIRGINIA CAMPAIGN

18,550.00

63,000.00 (44,450.00) TOTAL STRATEGIC

18,550.00

OPERATIONAL
BANK/CREDIT CARD FEES

TOTAL OPERATIONAL

63,000.00 (44,450.00) TOTAL RESERVE EXPENSE

(4,850.00)

(36,928.09) 32,078.09 NET INCOME RESERVE/(LOSS)

(243,516.67)

(216,535.32) (26,981.35) TOTAL NET INCOME/(LOSS)

09/16/08
08:58 AM

3,328.56
1,707.29

(3,328.56)
(1,707.29)

(3,328.56)
(1,707.29)

0.00%
0.00%

5,035.85

(5,035.85)

(5,035.85)

0.00%

11,012.46
20,000.00

(11,012.46)
(20,000.00)

(11,012.46)
(20,000.00)

0.00%
0.00%

31,012.46

(31,012.46)

(31,012.46)

0.00%

7,152.92

(7,152.92)

(7,152.92)

0.00%

7,152.92

(7,152.92)

(7,152.92)

0.00%

408,300.00

1,320.88
109,907.47

(1,320.88)
298,392.53

(1,320.88)
640,092.53

0.00%
14.65%

408,300.00

111,228.35

297,071.65

638,771.65

14.83%

5,576.63

(5,576.63)

(5,576.63)

0.00%

5,576.63

(5,576.63)

(5,576.63)

0.00%

408,300.00

160,006.21

248,293.79

589,993.79

21.33%

77,500.00

(103,105.77)

180,605.77

(106,294.23)

49.24%

1,296,652.64

1,270,190.62

26,462.02

(1,435,869.62)

-766.66%

Unaudited Financials
Internal Use Only
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353
354
[355]
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358
[359)
360
[361]
362
363
364

366

369

370

Foot Note Reference
(1) Membership renewals 2% less than budget and new members less than budget
(2) New members less than budget
(3) Included in Dues - REALTORS in prior years, not budgeted in 2008
(4) 2007 Event Planner rebate received after year end and 2008 registrations and exhibitor income received in advance
(5) Income below budget due to cost sharing of registrations processed at local associations.
(6) Less attendance due to market.
(7) Class Project Income not budgeted
(8) Change in format and pricing structure as part of Risk Management Road Show
(9) Sales & Marketing - Advertising will fall below budget due to market conditions. Sponsorship slower than YTD budget, expect to meet annual budget
(10) RLI Chapter administration services reduced after budgets were prepared
Expense
(11) Timing - Expense not yet incurred
(12) Timing -Expense in advance of budget
(13) Expect $5,000 year end savings
(14) Savings on Membership Cards $12,000 and Commonwealth expenses not yet invoiced, but some savings expected
(15) Expect $45,000 year end savings
(16) Travel for NAR not yet reimbursed, deposits and reservations made in advance for NAR Convention
(17) To be researched
(18) Expected year end savings
(19) Class Project Expense not budgeted, current cost of $6,380 covered by class fundraising income of $10,150.
(20) Expect $19,700 year end savings
(21) Expect $5,000 year end savings in Professional Services
(22) Expect $16,000 year end savings in RPAC Brochure
(23) Expect $40,000 year end savings
(24) Expect $10,000 year end savings in Affiliate marketing materials
(25) Some savings expected due to more meetings by conference call
(26) Staff Travel - State travel budget did not include costs for Risk Management and Pro Standards Road Show travel
(27) Savings due to reduction in July meeting and some expenses not yet reimbursed
(28) Expect $11,500 year end savings
(29) Loss of staff, payment of accrued vacation to staff on leaving, and transition costs charged to Contract Help
(30) Expect to be greater than budget after allocation of share to RPAC and VREEF, due to new audit regulations.
(31) Expect savings due to change in processes, annual savings not known

Additional Notes:
Above expected budget savings of $152,200 offset current membership income variance of $(69,800)

Sponsor Inc -

Column M Lists sponsorship income earned for these functions, but reported in Sales & Marketing -Sponsorship Income




Virginia Association of REALTORS®
Balance Sheet
For the Eight Months Ending August 31, 200€

MTD CHANGE YTD
CURRENT ASSETS
PETTY CASH 10-100-1000-000 $0.00 $111.62
CASH (10100101000... (141,604.24) 2,756,550.77
CERTIFICATES OF DEPOSIT (10100106000... 0.00 532,180.67
ACCOUNTS RECEIVABLE (10100110000... (6,947.12) 147,306.86
PREPAID EXPENSE (10100140000... (1,215.58) 9,706.64
EMPLOYEE RECEIVABLES 10-100-1410-000 (861.25) 16,183.63
TOTAL CURRENT ASSETS (150,628.19) 3,462,040.19
LONG TERM ASSETS
DAVENPORT INVESTMENTS (10100105000... 18,306.17 5,409,535.06
TOTAL LONG TERM ASSETS 18,306.17 5,409,535.06
FIXED ASSETS
BUILDING 10-100-1500-000 16,973.00 2,001,799.25
COMPUTER SOFTWARE 10-100-1502-000 0.00 92,943.06
EQUIPMENT 10-100-1504-000 0.00 341,018.52
FURNITURE 10-100-1506-000 0.00 190,425.54
LAND 10-100-1507-000 0.00 755,568.47
ACCUMULATED DEPRECIATION  (10100160000... 0.00 (1,133,356.15)
TOTAL FIXED ASSETS 16,973.00 2,248,398.69

TOTAL ASSETS

CURRENT LIABILITIES

(115,349.02)

11,119,973.94

AIP TRADE 10-100-2000-000 772.40 32,727.56
AIP OTHER (10100200100... (21,394.02) 116,531.11
AIP LOCAL PAC'S (10100240100... (40.00) 2,259.42
AIP RPAC (10100240400... 23,237.69 65,746.77
AIP NAR (10100243300... 20,976.14 46,826.60
ADVANCE REGISTRATIONS (10100270000... 77,634.09 132,164.09
TOTAL LIABILITIES 101,186.30 396,255.55
FUND BALANCES

OPERATING FUND 10-100-3000-000 0.00 3,125,887.77
CAPITAL REPLACEMENT FUND  10-CAP-3000-000 0.00 1,767,364.00
ISSUES MOBILIZATION FUND 10-1SS-3000-000 0.00 1,898,479.00
LEGAL ACTION FUND 10-LEG-3000-000 0.00 1,339,912.00
STRATEGIC RESERVE FUND 10-STR-3000-000 0.00 (4,558.00)
OPERATIONAL RESERVE FUND  10-OPR-3000-000 0.00 1,326,443.00
NET INCOME/(LOSS) (216,535.32) 1,270,190.62

TOTAL FUND BALANCE

TOTAL LIABILITIES & FUND BALANCE

09/16/08
09:03 AM

(216,535.32)

10,723,718.39

(115,349.02)

11,119,973.94

Unaudited Financials
For Internal Purposes Only
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2009 BUDGET

ACTUAL BUDGET ACTUAL BUDGET BUDGET

Description

0,
% fh;:',ge $ Change to
Ref ° PY Budget
12/31/2008 2007 1213112007 2008 2009 Page Budget
INTERNATIONAL COUNCIL
il5 Dues/Subcriptions 0 750 550 375 &) -100.00% -375
1i6 Miscellaneous (prior year intnl fravel } 12,343 22 540 1,848 50 0 -100.00% -50
117 Professional Services 1,215 1,000 325 1,000 0 -100.00% -1,000
118 Promotions 2,750 500 -81.82% -2,250
119 Receptions 200 7.815 7,600 6,800 -10.53% -800
120|LEADERSHIP CONFERENCE 23
121 Coffee Breaks 0 2,000 2,000 2,000 2,000 0.00% 0
122 Meals 22,310 4,000 8,790 4,500 9,500 111.11% 5,000
123 Miscellangous 500 500 0.00% 0
124 Professional Services 2,178 5,000 1,137 2,500 2,500 0.00% 0
125 Rentals 0 3,000 1,902 1,500 2,000 33.33% 500
126 Supplies 1,523 150 387 900 900 0.00% 0]
127|LEADERSHIP TRAINING - not in 2009 -
128 Coffee Breaks 493 250 242 250 0 -100.00% -250
129 Professional Services 2,732 4 500 2,565 7,000 0 -100.00% -7,000
130 Equipment Rental 0 300 0 300 0 -100.00% -300
131|LEGISLATIVE CONFERENCE 24
132 Coffee Breaks 1,704 1,500 1,713 1,500 2,000 33.33% 500
133 Meals 15,243 16,000 17,152 18,000 20,000 11.11% 2,000
134 Miscellaneous 1,500 1,500 0.00% 0
135 Professional Services 13,824 15,000 13,517 16,000 18,000 12.50% 2,000
136 Promotions 1,298 3,000 1,686 5,500 4,875 -11.36% -525
137 Receptions 3,379 3,500 3,715 3,800 3,800 0.00% 0
138 Rentals 7,649 8,375 7,802 8,875 8,000 -9.866% -875
139 Supplies 1,666 1,500 1,898 1,000 2,000 100.00% 1,000
140 Travel 390 1,025 378 1,100 1,100 0.00% 0
1411PRO STANDARDS EDUCATION 25
142 Coffee Breaks 1.304 1,400 795 1,000 3,250 225.00% 2,250
143 Instructor Costs 16,736 25,800 24,563 25,000 20,200 -19.20% -4,800
144 Meals 14,234 12,000 12,303 12,000 10,300 -14.17% -1,700
145 Rentals 5,652 12,500 7,973 8,900 7,000 -21.35% -1,800
146 Supplies 292 250 0 250 300 20.00% 50
9/9/2008 PABUDGET\2009 Budget\Revised 2009 Budget for Sept PB meeting




2009 BUDGET

Description ACTUAL BUDGET ACTUAL BUDGET BUDGET % Ch
» Change
to PY % Change to
_ Ref PY Budget
12/31/2006 2007 1213172007 2008 2009 Page  Budget
PRO STAND INSTR TRAINING

148 Professional Development 6,104 9,600 5,356 9,000 5,525 -38.61% -3,475
149|PROPERTY MANAGERS COUNCIL 26
150 Cosponsor Fees 0 600 2,252 750 1,500 100.00% 750
151 Meeting Expenses 18,741 21,300 12,626 20,000 29,600 48.00% 9,600
152 Miscellaneous 838 1,100 645 1,000 1,000 0.00% 0
153 Professional Services 11,557 10,500 9,058 14,000 20,500 46.43% 6,500
154 Promotions 1,500 2,000 1,700 -15.00% -300
155|REALTOR INSTITUTE 27
156 Cosponsor Fees 8,010 6,500 7.215 4,000 1,750 -56.25% -2,250
157 Curriculum 90,000 5,000 0 5,000 4,000 -20.00% -1,000
158, Instructor Costs 12,198 14,200 15,426 16,580 10,420 -37.16% -6,160
159 Miscellaneous 2110 3,600 3,680 3,000 1,500 -50.00% -1,500
160 Professional Development 1,245 4 500 0 4,500 4,500 0.00% 0
161 Promotions 18,581 27,500 11,744 25,000 5,000 -80.00% -20,000
162 Supplies 6,048 9,000 5,429 8,000 5,000 -37.50% -3,000
163|RELOCATION COUNCIL 28
164 Meeting Expenses 450 5,500 9,254 6,500 6,850 5.38% 350
165 Miscellaneous 124 545 0 250 250 0.00% . 0
166 Professional Services 34 2,500 2,481 3,500 5,000 42 86% 1,500
167 Promotions 750 1,200 750 -37.50% -450
168|RESEARCH 29
169 Meeting Expense 1,525 1,500 0 2,500 0 -100.00% -2,500
170 Miscellaneous 0 350 20 350 0 -100.00% -350
171 Professional Services 12,295 16,000 13,297 7,500 40,000 433.33% 32,500
172 Promotions 952 200 479 650 0 -100.00% -650

9/9/2008
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2009 BUDGET

Description ACTUAL BUDGET ACTUAL BUDGET BUDGET % Ch
b Change
to PY % Change to
Ref PY Budget
1213112006 2007 12/31/2007 2008 2009 Page Budget
ROOKIE REALTOR
174 Curriculum 6,000 6,000 1,000 0 -100.00% -1,000
175 Instructor Costs 3,500 3,000 1,300 5,000 284.62% 3,700
176 Miscellaneous 600 600 1,200 100.00% 600
177 Professional Services 2,000 2,000 1,500 1,200 -20.00% -300
178 Promotions 8,275 2,007 7,900 0 -100.00% -7,900
179|VA LEADERSHIP ACADEMY 31
180/ Meeting Expense 54,872 35,000 34,161 34,000 31,500 -7.35% -2,500
181 Professional Services 27,272 30,000 38,627 22,500 18,000 -20.00% -4.500
182 Supplies 3,649 1,800 1,272 1,000 500 -50.00% -500
183 Travel 4,058 600 2,768 1,800 0 -100.00% -1,800
184| VA MANAGERS COUNCIL 32
185 Meeting Expense 0 5,050 22,831 16,500 4,300 -73.94% -12,200
186 Professional Services 0 7,000 9,298 15,000 8,000 -46.67% -7,000
187 Promotions 0 12,100 4,215 16,500 1,000 -93.94% -15,500
188|VIDEO CONFERENCING (not in 2009) -
189 Curriculum 8,000 6,000 6,000 3,000 0 -100.00% -3,000
190 Instructor Costs 5,859 4,500 3,000 6,500 0 -100.00% -6,500
191 Professional Services 8,153 9,000 9,315 2,000 0 -100.00% -2,000
192 Promotions 6,400 8,200 0 -100.00% -8,200
193|Net Programs terminated prior to 2008 10,135 9,083 -
TOTAL PROF DEVELOPMENT AND

194 CONFERENCES 875,170 808,354 850,192 764,820 598,763 -21.71% -166,057
195
196|LAW AND PUBLIC POLICY
197|GAD DEVELOPMENT 0 4,000 1,519 2,000 2,000 38 0.00% 0
198| GRASSROOTS ADVOCACY 39
199 Grassroofs Mgmt 3,382 1,500 1,105 1,500 1,500 0.00% 0]
200 Local Association Handbook 0 5,000 2,100 1,000 0 -100.00% -1,000
201 Professional Services 1,500 19,000 17,000 2,000 2,000 0.00% 0
202 Promotions 11,938 98,000 39,895 47,000 8,000 -87.23% -41,000
203|LEGISLATIVE EVENTS 40
204 Coffee for Legislators/staff 200 700 307 500 700 40.00% 200
205 Promotions 9,784 12,000 11,329 12,000 7,000 -41.67% -5,000
206 Receptions 45,407 38,500 38,505 37,500 37,500 0.00% 0
207 Supplies 773 750 225 750 750 0.00% 0
208 Travel - Jefferson Reception - bus 586 500 595 500 1,500 200.00% 1,000
209|DUES/SUBSCRIPTIONS 8,288 10,000 11,016 7,000 6,000 38 -14.29% -1,000

9/9/2008
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