





Our fiscal year 2007 ended with many projects being
planned for FY 2008. Some of the highlights are listed in

the committee/liaison headings as follows:

HISTORY LIAISON

The Club has budgeted monies to begin the sorting
and cataloging of our materials and records that are stored
at Headquarters. This will be the first step in a multi-year
process to provide adequate archiving of Club documents.

LIBRARY COMMITTEE

In FY 2007 the Club amended the library policy
and committee and have guidelines and budgeted
monies moving forward into FY 2008. A long-term goal
is to remodel a portion of Headquarters to become a
permanent library.

PHYSICAL ASSETS COMMITTEE

This committee oversaw repairs of storm damage at
the Elmer E. Rasmuson Wildlife Conservation Center.
Projects for FY 2008 are completion of the Palmer
shooting range at TRMR, a new well for the Education
Center, and completion of the Gallery Project at
Headquarters.

STRATEGIC PLANNING COMMITTEE

The committee has submitted a draft of its 2007-2010
Strategic Plan to our officers, who will present the final draft
to the Board and Members at the 2007 Annual Meeting.

BUDGET AND FINANCE COMMITTEE

A significant amount of time and effort has gone into
restructuring the Club’s financial affairs, a top priority for
FY 2007. Many staffers and members have contributed
to Budget and Finance Committee’s work, which will
continue the Club’s financial prudence.

MEMBERSHIP COMMITTEE

The membership committee during 2007 focused on
improving recruitment, reviewing the involvement of our
Regular and Professional members in Club activities, and
establishing more stringent standards and formal criteria
to measure future candidates for Regular and Professional
membership. The Club also strengthened the orientation
program for new members by assigning a “steward” to help
guide them to become active participants in the Club.

CURRENT MEMBER COUNT - 244
(AS OF 6/30/2007)
Honorary Life
Professional

Regular
Emeritus

New Regular Members
John L. Estes, Texas (reinstated former Regular Member)
C. Martin Wood Ill, Florida

New Professional Members
Thomas M. Franklin, Maryland
David P. Rippeto, Alaska

Tony A. Schoonen, Montana

Jeffrey J. Trandahl, Washington, DC

Deceased Members
Glenn P. Napierskie — 1924-2006 | Regular Member 2000-2006
Thomas W. Moore — 1918-2007

Regular Member 1966-1993 | Emeritus Member 1994-2007

0 Members

1-5 Members
6-10 Members
11-15 Members
16+ Members
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AWARDS AND
RECOGNITIONS

RIGHT: Boone and Crockett
Club Professional Member,
Tweed Roosevelt, received
an honorary doctorate

of humane letters from
Misericordia in May 2007.

BOTTOM RIGHT:

Boone and Crockett Club
Professional Member
Christine Thomas was the
featured speaker at the 26th
Big Game Awards Program
Welcoming Reception

and Dinner in June 2007.

In January, the Wisconsin
Natural Resources Board
elected her as its Chair for
2007.

ROOSEVELT'S GREAT-GRANDSON ADDRESSES
COLLEGE GRADUATES

Professional Member Tweed Roosevelt addressed the
graduates of College Misericordia in Dallas, Pennsylvania.
Tweed Roosevelt, great-grandson of President Theodore
Roosevelt, stressed to the graduates the importance of

remaining focused and committed and
never being afraid to take chances. He
shared many of the president’s stories and
notable quotes.

“If he were here today, I'm sure his
advice to you would be to live what he
called ‘the strenuous life,”” he said. “What
he meant was, ‘Everything you do, do it
with everything you've got.” Risk, dare,
don’t be afraid to fail. Because only if
you’re willing to risk failure, are you going
to achieve great things.”

Tweed is an international businessman
who has written and lectured extensively
about his great-grandfather. He received an
honorary doctorate of humane letters from

Misericordia in May 2007.

THOMAS ELECTED CHAIR OF
NATURAL RESOURCES BOARD

At the January meeting in Madison,
the Wisconsin Natural Resources Board
elected Professional Member Dr.
Christine Thomas as Chair for
2007. Thomas was the featured
speaker at the 26th Awards
Program Welcoming Reception
and Dinner in June 2007.

Thomas is Dean of the
College of Natural Resources and
professor of resource management.
In addition to her role as a
university educator, Thomas
developed Becoming an Outdoors-
Woman, a program that teaches
women outdoor skills. She has
received numerous awards for her
educational and conservation
pursuits, including Educator
of the Year by Safari Club
International and Woman of the
Year by the American Sportfishing

Association. Thomas was appointed by Governor Jim

Doyle to serve on the Board through May 1, 2009.

FORMER SECRETARY OF INTERIOR HONORED
BY BOONE AND CROCKETT CLUB
The Boone and Crockett Club honored the service of

Gale Norton, former secretary of the Department of the
Interior, at a Washington D.C. dinner.



In her role as secretary from 2001 until 2006, she
welcomed the hunter-conservation community as an
important voice for good management and stewardship.
Boone and Crockett Club Executive Vice President
Lowell Baier sponsored the dinner/reception for former
Secretary Norton at the Cosmos Club. Secretary Norton
will consider continuing as a Professional Member now
that she is in the private sector.

Lowell also organized a presentation of the
commemorative Boone and Crockett Club Centennial
Bronze of Theodore Roosevelt on his favorite horse
Manitou commissioned by the Club in 1987 by famed

Montana artist Bob Scriver (1914-1999).

BIG GAME PROFILES
WINS AWARD
The Outdoor Channel
honored the Club’s Big Game
Profiles television series
with the network’s
Golden Moose Awards
for Most Informative
Show in 2006. The Club
was also nominated in
another category, Best
Commercial. Big Game
Profiles is now airing in its
second season.

PROFESSIONAL
MEMBER ACCEPTS POSITION WITH
ASSOCIATION OF FISH AND WILDLIFE AGENCIES

In August, the Club’s Conservation Committee gave a
going-away reception for Matt Hogan, who was serving as
acting assistant secretary for Fish, Wildlife & Parks in the
U.S. Department of the Interior. Hogan has accepted the
position of executive vice president of the Association of
Fish & Wildlife Agencies. He will succeed John Baughman
(Boone and Crockett Professional Member), who superbly
performed this role the past three years.

BOONE AND CROCKETT CLUB PROFESSIONAL STAFF

BOONE AND CROCKETT CLUB
HEADQUARTERS - MISSOULA, MONTANA
KEITH BALFOURD - Director of Marketing

JODI BISHOP - Development Program
Manager

INA CRIST - Customer Service

DARIUSZ JANCZEWSKI - Assistant Designer
JAN KRUEGER - Controller

KATE MICKEY - Assistant Controller
WENDY NICKELSON - Shipping & File Clerk

A WHITETAIL RETROSPECTIVE: VINTAGE
PHOTOS AND MEMORABILIA FROM THE
BOONE AND CROCKETT CLUB ARCHIVES
ACKNOWLEDGED IN TWO DESIGN AWARDS

A Whitetail Retrospective was chosen as a finalist
in ForeWord Magazine’s Eighth Annual Book of the
Year Awards, which is open to the independent press
community. Nearly 1,400 books were entered in 59
categories. These were narrowed down to 698 finalists.
A Whitetail Retrospective was 1 of 13 books selected as a
finalist in the Sports Category.

A Whitetail Retrospective was also chosen as the
runner-up for Best Jacket/Cover Design at the Western
Regional Book Design and Production Awards. Nearly
150 entries were judged on typography, jacket/cover
design, interior design, format, selection of materials
used, and printing and binding production quality. A
Whitetail Retrospective will be recognized at the National
Publishing Conference luncheon on November 9, 2007.
Our book, along with the other winning entries will
become part of a traveling exhibit and be displayed at
trade shows and book fairs throughout 2007.

THEODORE ROOSEVELT MEMORIAL RANCH
- DUPUYER, MONTANA
JOHN RAPPOLD - Ranch Manager

ELMER E. RASMUSON WILDLIFE
CONSERVATION CENTER AT THE TRM
RANCH - DUPUYER, MONTANA

JOANNE COBB - Conservation Education

ABRA PLEMMONS - Staff Accountant

RYAN HATFIELD - Assistant Director,
Big Game Records

JULIE HOUK - Director of Publications
Records

AMY HUTCHISON - Associates Program/
Web Site Coordinator

SANDY POSTON - Office Manager
JACK RENEAU - Director of Big Game

TONY A. SCHOONEN - Chief of Staff

Program Assistant

ALLYSON HOOF - Conservation Education
Specialist

LISA FLOWERS - Conservation Education
Program Manager
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FINANCIAL REPORT

BOONE AND CROCKETT CLUB
& BOONE AND CROCKETT
CLUB FOUNDATION, INC.

Co-Chairmen - Budget & Finance Committee
Robert H. Hanson
Morrison Stevens, Jr.

ENDOWMENT BALANCES SUMMARY
The total endowment as of June 30, 2007 stands at $9.4
million which includes the $921,000 depot mortgage
investment and almost $900,000 in undistributed earnings
at year end. Funds endowed by donors or the Board for
program support are as follows:
Spencer Conservation Grants = $400,723
Hixon Conservation Grants = $10,000
Theodore Roosevelt Memorial Ranch = $145,000
Rasmuson Conservation Education Center &
Anderson Education Program = $2,318,039
Records of North American Big Game
Program = $70,681
General Club Activities = $4,680,099
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The Club and Foundation had another very successful
year increasing net assets to an impressive $16.0 million
—an increase of over $1.1 million! Total revenues for
FY 07 generated thru contributions, investment earnings
and programs were again near the $4 million mark ($3.86
million in FY 07 compared to $4.2 million in FY 06).

Due to the continued generosity of its members
and outside supporters, contributions to both the Club
and the Foundation were again over $1.0 million.
Licensing revenue was up over 25% from $197,000 to
over $247,000. Lodging and program meeting income
also increased over the previous year - $60,000 which
was related to the 26th Awards Program. The Theodore
Roosevelt Memorial Ranch increased revenues over 17%
from $110,000 to nearly $129,000 while membership dues
and subscriptions were up 5% over FY 06 to $421,600.
Total merchandise sales, which include book sales,
decreased from the previous year primarily due to FY 07
being a non records book year.

Expenses for both program services and Club and
Foundation support in FY 07 increased just 4% from FY
06 — from roughly $2.6 million to $2.7 million. Support
service expenses (fundraising and administration) were
up nearly 33% over FY 06 while expenses for program
services were down 9%. While over 60% of the total
expenses were spent for program services in FY 07,
this is down from nearly 70% in FY 06. Records and
Publications was the only program service area that had
an increase in expenses over FY 06 primarily due to
the 26th Awards Program. All other program services
were down except for the Associate Program which had
no change. Membership support expenses vary every
year depending on the location and costs of the annual
meeting.

While expenses were up from the previous year
there was a very focused and conscious effort at effective
planning and fiscal management targeted at increasing
efficiencies for the organization. An important part
of this effort included the decision that an operational
budget in the $3 million range is needed to effectively
provide the support needed for mission accomplishment.
Currently, the operational budget as adopted is about
$300,000 short of this goal; therefore, the Board approved
an assessment of the regular membership to help make
up the projected shortfall in the short term. The long
term goal is to continue to increase revenues, primarily
through donations and the expansion of our licensing
and associates programs. It is expected the new program
revenue sources will take about two years to implement.

Directly linked to this budget is the effective
management and leadership of the various programs
that are the responsibility of the respective vice
presidents. Revenue from the Club’s membership
program provides a stable revenue source, as does
the associates program, which continues to grow



incrementally from year to year (see footnote). The
Club’s pilot program in licensing is in its fourth year and
is providing significant revenue in support of other Club
programs and services. The trophy database program,
whereby subscribers may access the
Club’s records program via the
Internet, was introduced during
FY 2005 and has shown
steady growth during FY
2006 and FY 2007. While
the 26th Awards event

did not perform as well
financially as originally
hoped due to a shortfall

in attendance, the Records
Committee recognizes the need for earlier

and more thoughtful planning for the 27th Awards
event. The merchandise catalog is being expanded in an
effort to identify the right product mix and
increase profit margins. Revenue from

the Theodore Roosevelt Memorial

Ranch operations has remained
stable. With the graduation

of Lisa Flowers in May of

2007, we should have more
focused energy on improving the
impact of the Education Center in
contributing to the mission of the Club
and supporting it financially.

INVESTMENTS REPORT

The Club’s endowment funds (administered
by the Boone and Crockett Foundation) performed well
during the fiscal year ended June 30, 2007. In addition,
total account values increased, the result of both of
generous member contributions and market appreciation.

The endowment funds, managed by Davidson
Investment Advisors, are invested conservatively in both
equity and fixed income securities. The equity securities
consist of several portfolios, each representing a particular
investment “style.” They include the following:

® Multi-Cap Core

m Equity Income

m Large Cap Growth

® International Value

Associates Subscriptions
6% — $211,739

Licensing Revenue
6% — $247,677

Lodging and Program
Meeting Income
11% - $410,894

Associates Program
9% — $243,620

Wildlife Conservation
Programs
11% - $295,918

Conservation Projects
and Outreach
13% — $343,533

Two of these portfolios significantly outperformed
the indices against which they are compared, while the
other two marginally under performed their respective
indices. (In mid-August each of those two had moved
into positive territory relative to the benchmarks against
which they are measured.)

Member Dues
5% — $192,000

FY 2007 REVENUE SOURCES
Record Entry Fees 531812;294
2% — $70,955
Net Merchandise and Ranch Advertising Revenue
Book Sales 1% — $55.815
4% s156800 3%~ $128,916 s

Trophy Search Subscriptions
0.5% - $17,877
Other 0.2% - $7,264

Investment Income
34% — $1,282,985

e,
FY 2007 EXPENSES
$2,699,406

Ranch Operations

6%  $154,961 Member Support

4% — $104,383
Fundraising

7% — $183,223 o .
Building Tenant Operations

1% - $33,025

Administration
30% — $829,927

Records and Publications
19% - $510,816

The fixed income securities under management are
invested in investment grade bonds of short duration,
with no exposure to sub-prime mortgages. Not under
management, but included in the fixed income category,
is the mortgage loan made by the Foundation to the Club,
in order to finance the renovation of the Old Milwaukee
Depot. At June 30, 2007, the principal amount of this
note was approximate $921,000.

At the June meeting of the Board of Directors of
the Foundation, a new Investment Policy Statement was
formally adopted. Among other things, this Statement
provides for the assets of the endowment to be allocated
60% to equity securities, and 40% to fixed income securities,
with the option to have either category vary by 5% from
those targets before “rebalancing” the various portfolios.

Despite the recent volatility in the equity markets,
the Budget and Finance Committee is comfortable with
the manner in which these funds are being managed,
and will continue down a conservative course, in order
both to preserve capital and provide for long-term
growth of principal.

Footnote: In FY 07 the Associates Program had a positive net income of $26,400. Total revenues of $270,000 included $5,000 in sponsorships and $53,300 in
advertising revenue in addition to the $211,700 in associate subscriptions. Total program expenses were $243,600.
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1821 SOUTH AVENUE WEST, 5TH FLOOR
P.C. BOX 2368 » MISSOULA, MONTANA S9806-2368
4067217800 FAX 406+721+4155

INDEPENDENT AUDITORS' REPORT

Board of Directors

Boone and Crockett Club

Boone and Crockett Foundation, Inc.
Missoula, Montana

We have audited the accompanying combined statements of financial position of Boone and Crockeit
Club {the “Club™) and Boone and Crockett Foundation, Inc. (the “Foundation™) as of June 30, 2007
and 2006, and the related combined statements of activities and cash flows for the years then ended.
These financial statements are the responsibility of the Club and Foundation's management. Our
responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the accounting principles used and significant estimates
made by managementi, as well as evaluating the overall [inancial statement presentation. We believe
that our audits provide a reasonable basis for our opinion,

As more fully described in Mote 10 to the financial statements, the Club and Foundation have
excluded donor promises to give and donor promises to pay from the accompanying statement of
financial position which, in our opinion, should be included to conform with accounting principles
generally accepted in the United States of America. The effects on the financial statements of this
practice are not reasonably determinable.

In our opinion, except for the effects of not recording donor promises to give and donor promises to
pay, as discussed in the preceding paragraph, the financial statements referred to in the first paragraph
present fairly in all material respects, the combined financial position of Boone and Crockett Club and
Boone and Crockett Foundation, Inc. at June 30, 2007 and 2006, and the combined changes in their
net assets and cash flows for the years then ended in conformity with accounting principles generally
accepted in the United States of America.

Our audits were made for the purpose of forming an opinion on the combined financial statements
taken as a whole. The supplementary information included in Schedules 1-3 is presented for purposes
of additional analysis and is not a required part of the combined financial statements. Such
information has been subjected to the auditing procedures applied in the audits of the combined
financial statements and, in our opinion, except for the effects of not recording donor promises to give
and donor promises to pay, is fairly stated in all material respects in relation to the combined financial
statements taken as a whole.

Islirten e Pochle I @, Fc

Missoula, Montana
Oetober 31, 2007



Combined Statements of Activities
FOR THE YEARS ENDED JUNE 30, 2007 AND 2006

2007 2006
Revenue
Member dues & subscription revenue
Member dues $ 192,000 $ 205,450
Associates subscriptions 211,739 182,544
Trophy database subscriptions 17,887 13,033
Total member dues &
subscription revenue 421,626 401,027
Merchandise sales 420,296 506,522
Less: direct & allocated costs 263,496 305,488
Net merchandise sales 156,800 201,034
Contributions 1,029,362 1,997,607
Licensing revenue 247,677 197,580
Ranch 128,916 110,349
Investment income 1,282,985 698,824
Lodging & program meeting income 410,894 277,288
Other 134,034 324,053
Net assets released from restrictions - -
Funds available for program
& support services 3,812,294 4,207,762
Expenses
Support services
Fund-raising 183,223 115,244
Administration 829,927 632,636
Building tenant operations 33,025 39,009
Total support services 1,046,175 786,789
Funds available for
program services 2,766,119 3,420,973
Program services
Wildlife conservation programs 295,918 406,954
Conservation projects & outreach 343,533 430,966
Records & publications 510,816 345,667
Ranch operations 154,961 173,314
Membership support 104,383 208,699
Associates program 243,620 243,240
Total program services 1,653,231 1,808,840
Increase in net assets 1,112,888 1,612,133
Net Assets
Beginning of year, as previously reported 14,925,310 15,775,445
Reclassifications - -
Change in accounting principle - (2,462,268)
Beginning of year, as adjusted 14,925,310 13,313,177
End of year $ 16,038,198 $ 14,925,310

A COPY OF THE COMPLETE SET OF AUDITED FINANCIAL STATEMENTS IS AVAILABLE UPON REQUEST

FY 2007 Annual Report | 29



Combined Statements of Financial Position

JUNE 30, 2007 AND 2006

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Receivables, net of allowance
Inventories
Prepaid expenses

Total current assets
INVESTMENTS
Endowment

Funds held for reinvestment
Agency funds invested

Total investments
Depot, Ranch, Furniture and Equipment, Net

Investments Held at The University of Montana Foundation

Total assets

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES
Notes payable
Agency funds payable
Current portion of long-term debt
Accounts payable
Accrued liabilities
Deferred subscription revenue

Total current liabilities

LONG-TERM DEBT, NET OF CURRENT PORTION
Total liabilities

NET ASSETS
Unrestricted
Board designated reserves
Undesignated

Temporarily restricted
Permanently restricted

Total net assets

Total liabilities and net assets

2007 2006
$ 178,245 $ 329,687
165,411 117,846
192,008 201,083
27,700 61,218
563,364 709,834
8,517,088 7,532,611
110,000 -
106,250 -
8,733,338 7,532,611
4,424,570 4,565,429
3,006,373 2,631,442
$ 16,727,645 $15,439,316
2007 2006
$ 80,840 $ 50,000
106,250 -
2,903 13,353
58,862 41,550
90,503 88,106
350,089 318,094
689,447 511,103
- 2,903
689,447 514,006
7,361,867 6,991,902
4,807,476 4,456,814
12,169,343 11,448,716
599,806 551,013
3,269,049 2,925,581
16,038,198 14,925,310
$ 16,727,645 $15,439,316

A COPY OF THE COMPLETE SET OF AUDITED FINANCIAL STATEMENTS IS AVAILABLE UPON REQUEST
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