





1985

Patrick Noonan founds
The Conservation Fund

nonprofit dedicated
to both environmental
preservation and

We complete our first
project: 1,245 acres
in Vermont’s Lake
Champlain region.

© PHOTOS.COM

Our Revolving Fund
launches. Every dollar
invested in the Revolving
Fund goes directly to
protecting land, over and
over. By recycling these
dollars, we have saved
lands valued at more than
$4.7 billion.

We start the Freshwater
Institute, known for
sustainable fish farming.

as the first environmental

economic development.
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1990

Our Civil War Battlefield
Campaign begins,
ultimately protecting
more than 10,000 acres
at 83 battlefields.

Our Resourceful
Communities Program
emerges to preserve North
Carolina’s rural landscape,
lift people out of poverty
and celebrate the state’s
unique culture. RCP has
trained more than 5,000
community leaders and
created over 300 jobs.
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1999

Our Land Trust Loan
Program launches,
providing key financing to
local land trusts. So far,
we’ve provided 152 loans
in 30 states, protecting
nearly 100,000 acres.

We protect 210,000
acres of critical habitat in
Alaska’s Kodiak National
Wildlife Refuge, marking
1 million acres saved!

1995

1997

We protect a site along
Maryland’s Antietam Creek
that witnessed one of the
Civil War’s bloodiest
battles, marking the end

of General Robert E. Lee’s
invasion of the North and
moving President Lincoln
to issue the preliminary
Emancipation Proclamation.

Our Conservation
Leadership Network begins,
bringing together diverse
professionals to forge
conservation solutions. We
have reached more than
9,000 professionals across
the country.

1998

1999

We protect 296,000 acres
in New York, Vermont and
New Hampshire—America’s
biggest multistate forest
conservation deal.
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Larry Selzer becomes
president and CEO of
The Conservation Fund.

Our Natural Capital
Investment Fund launches
to provide financing for rural
businesses that use natural
resources sustainably.
NCIF has invested more
than $5 million in portfolio
companies, leveraging
$30 million in additional
financing and creating
more than 350 jobs in
economically stressed
communities.

200N

We acquire, and begin
sustainably managing,

a 24,000-acre working
forest on California’s North
Coast, providing a new
model of nonprofit forest
ownership.

5 million acres protected!

We complete America’s
biggest conservation
project - 851,000 acres
on the North Rim of the
Grand Canyon.

Our Go Zero® program
launches to help people and
businesses offset climate
change by planting trees.
Go Zero® has now planted
more than 1 million trees
across the United States.

With a team of partners,
we protect 327,000 acres
of working forestland in
Maine, connecting more
than 1 million acres of
contiguous wilderness.

2005

200/

Our National Forum on
Children and Nature
launches to reconnect
kids with the outdoors.
Today, our commitment
continues with our support
of Outdoor Nation.

We complete a decade-
long effort to protect nearly
13,000 acres of wetlands on
the Alaska Peninsula that
cover more than 100 miles
of Pacific Ocean coastline
and over 200 miles of fish
streams and rivers that
teem with five species of
Pacific salmon.

Our Pineywoods Mitigation
Bank—at 22,000 acres, one
of the nation’s largest—
launches in East Texas to
restore native bottomland
hardwood forest and
provide a wildlife corridor.

2008

2009

Our Land Trust Loan
Program helps protect a
critical stretch of shoreline
in the Saugatuck Harbor
Natural Area on Lake
Michigan—a safe haven
for migratory birds and
other threatened species.

The Fund turns 25, with
nearly 7 million acres
protected in all 50 states.

2010
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%O UT There’s no shortage of conservation challenges. With America’s population projected to top 400
million by 2050, how will we ensure that everyone has access to the outdoors? As our country grows,

| how will we avoid the mistakes of the past, such as haphazard development, in order to better protect
| | UTU — and pass on the quality of life and special places we enjoy today? And how can we get kids back

outside, so they can live the healthy, active lifestyles they deserve? Here are a few of our strategies:

CONSERVE LARGE LANDSCAPES

Although we all define America
according to geographic and physical
boundaries—towns, cities, districts—
land and water issues don’t work that
way. Rivers and migrating animals
cross boundaries. To protect our
most cherished places and natural
resources, we must also cross entire
regions, connecting community,
government and corporate leaders
around a shared vision. At the Fund,
we’ve pursued this landscape-level
conservation on the Rocky Mountain
Front, in east Texas and in Tennessee,
among other places. We have much
more to do.

RETHINK INFRASTRUCTURE

Even as we invest in our roads, pipelines
and energy sources, we also must
invest in our natural areas—forests,
parks, wetlands and rivers. These
green and blue assets are critical
infrastructure; they protect us from
floods, provide clean air to breathe
and water to drink, and support millions
of jobs tied to hunting, fishing and
outdoor recreation. We are providing
the vision and tools for corporate and
government leaders to complement—
and sometimes mitigate for—our core
“gray infrastructure” with this green
infrastructure. In 2010, we worked
to implement a first-of-its-kind
conservation plan across 14 states to
mitigate a major energy pipeline’s
impact on wildlife.

CARR CLIFTON
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BUILD AN OUTDOOR NATION How does a rural community

THE CONSERVATION FUND HAS MADE We save special places so our kids will have them to enjoy. But many children known for beauty and small-town
AN ENORMOUS IMPACT IN EAST TEXAS don’t even play outdoors today—and this inactivity makes kids less healthy than ambience gracefully become a
BY HELPING US SAVE ONE-OF-A-KIND anytgene(;ati'(:r:\ :Jhefge.tgow lc:an vx:je ;eco?nlect chrllgretr:jwithNnatFure? Ir,:‘201$, V\l/(e yearly destination for 350,000
partnered wi e Outdoor Foundation to launc utdoor Nation in New Yor ,, .
LANDSCAPES AND IMPROVE OUR LOCAL - . . , visitors? To learn how we’re helping
ECONOMY IN THE PROCESS City in an effort to empower young leaders to reclaim the outdoors. This work is - . -
' ongoing—and absolutely key to raising the next generation of America’s leaders. one West Virginia region, visit our

— MAXINE JOHNSTON, BOARD DIRECTOR,

BIG THICKET ASSOCIATION website: www.conservationfund.

org/westvirginia
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www.conservationfund.org

-OCUSE
ON RESULITS

At The Conservation Fund, we take great pride in our impact. Our business
model reflects our focus on results, with:

* Low overhead—97 cents of every dollar raised goes to our mission;
« No membership, which keeps our fundraising costs low;

* No formal endowment, which keeps our focus on raising new conservation
capital every year; and

* Experienced staff and a “flat” organizational structure that allows us to move
quickly and adapt to changing market conditions.

Our balance sheet remains strong, with limited liabilities, a strong cash position
and a significant level of unrestricted net assets. The net loss reflected in the real
estate portion of our financial report this year is a normal and recurring part of our
business model, as we acquire and dispose of property in different fiscal periods.

Based on our effectiveness, we have earned—for the sixth year in a row—a
4-star rating from charity ranking group Charity Navigator. In awarding the
Fund its highest rating, Charity Navigator stated: “Only 4% of the charities we
rate have received at least 6 consecutive 4-star evaluations, indicating that The
Conservation Fund consistently executes its mission in a fiscally responsible way
and outperforms most other charities in America. This “exceptional” designation
from Charity Navigator differentiates The Conservation Fund from its peers and
demonstrates to the public it is worthy of their trust.” We also continue to earn
an A+ rating from the American Institute of Philanthropy.

We continue to make investments in conservation that will provide returns for
generations to come. Thank you for your continued support.

David K. Phillips Jr., CPA

Chief Financial Officer
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OUR

—INANCIALS

COMBINED STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS For the year ended December 31, 2010

SUPPORT AND REVENUE OPERATING ACTIVITIES REAL ESTATE ACTIVITIES* TOTAL
Contributions, Grants and Land Gifts 17,997,098 49,426,583 67,423,681
Contract Income 13,933,373 - 13,933,373
Investment and Other Program Income 1,810,806 - 1,810,806
Sales of Demonstration Projects - 89,391,303 89,391,303
Total Support and Revenue $33,741,277 $138,817,886 $172,559,163
EXPENSES OPERATING ACTIVITIES REAL ESTATE ACTIVITIES TOTAL
Book Value of Demonstration Projects Sold - 140,270,593 140,270,593
Other Program Expenses 25,444,747 24,306,837 49,751,584
Management and General 3,130,506 - 3,130,506
Fundraising 2,052,302 - 2,052,302

Total Expenses $195,204,985

CHANGE IN NET ASSETS 3,113,722 (25,759,544) (22,645,822)"

NET ASSETS, BEGINNING OF YEAR 419,280,698

NET ASSETS, END OF YEAR $396,634,876

* Net losses in real estate activity are a normal and recurring part of our business model as we acquire and dispose of property in different fiscal periods.
These losses, when they occur, do not affect yearly operating results.

USES OF FUNDS 2010 SOURCES OF FUNDS 2010

1.05% 1.60%

Conservation Programs Individual 6,689,970 2%

190,022,177 - 97.34% Foundation 30,487,375

General & Admin. Corporate 3,482,295

3.130,506 - 1.60% Gifts of Land/Other 12,815,123

,130, . o

Conservation Land Transactions 89,391,303 18%

Fundraising Mitigation Fees/Carbon/Timber 13,030,156

2,052,302 -1.05%

State/Federal Grants 9,649,141 1%
Contract Income 5,202,994 4%
Investment Income 1,810,806 3%

97.34%

TOTAL

$195,204,985 TOTAL $172,559,163

Independently audited financial statements and IRS form 990 are available on our website.
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OUR

SUPPORTERS

CORNERSTONE SOCIETY

In 2010, our Cornerstone Society

members gave more than $2.2 million
to protect the places they love. Each
member has contributed $500 or more
for five years or longer. Their generous

and sustained giving provides the
foundational support needed to
ensure our success.

Vicki C. Alexander

The Allens

Robert and Lisa Ameen

David H. Anderson

Catherine H. Anderson

Wendy and Dave Andrews
Charles and Jean Barnett
Allison and Daniel Baskes

Riley and Susan Bechtel

Roger A. Bell

Dr. and Mrs. A. David Bernanke
William J. Bolger

Mrs. Edward S. Bonnie

John and Kristi Bruch

Bruckner and Luzietti Family
Judith M. Buechner

John and Melinda Burke and Family
Gene Cartledge

Chris Chiappa

Barbara M. Christensen

Norm and Portia Christensen
Ray and Marian Christensen
Peter C. Crary

Karen Crennan and Allen Toman
Malcolm P. Cutchin

Henry L. Diamond

Kay M. Diederich

Leo A. Drey

Louisa C. Duemling

Noel and Shelby Dunivant

Noel Lee Dunn

Sylvia A. Earle

Glenn and Denice Elison

Marcy and Gene Elsbree
Hamilton Emmons

Richard L. Erdmann and Dawn MacPhee

Susan Evens

Paul Feuerborn and Family

Patrick and Charlotte Fischer

Mike and Robin Ford

Mrs. Florence B. Fowlkes

Gerald R. Francis

Jim and Lucia Gilliland

John K. Greene

Gordon and Lulie Gund

Charles C. Haffner Ill

John W. Hanes Jr. and Elizabeth M. Hanes
Mr. and Mrs. James A. Henderson
Clay Henderson

Mary G. Herndon

Pieter Hondius

Katharine Abraham and Graham Horkley
Wilson Hsieh and Mingqgian Huang
David Jenkins

Mr. and Mrs. Donald M. Kendall

Mr. and Mrs. Marvin Key

Ken and Tammy Kolda

Ann MclLaughlin Korologos
Alexander M. and Judith W. Laughlin
Mr. and Mrs. Christopher and Ruth Lawler
Mr. and Mrs. Charles R. Longsworth
Diana Lyon

Mr. and Mrs. David O. MacKenzie
Tom and Sydney Macy

William and Linda Manuel

Helen F. Mathieson

John P. McBride Family

Jim and Meg Meiklejohn

Kincaid and Allison Mills

Georgina A. Moreno

Mr. and Mrs. Paul Moskowitz

Robert and Marcie Musser

Mr. and Mrs. Irvin S. Naylor

Mr. and Mrs. Patrick F. Noonan

Lois J. Paradise

John and Mary Pelton

Drs. Patricia Troncoso and William Pugh
Victoria and George Ranney

Daniel Ratner

John and Joy Richards

Bill Riffle and Ruann Ernst

Joe Rimensberger

Cornelia W. Ritchie

David Rockefeller

Marilyn Rogers

Michael D. Rose

Mikki Sager

I. Teiko Saito

Larry and Rossi Selzer

Nellie and Truman Semans

James W. Shearer

Mr. and Mrs. Gilbert Shelton

Mr. and Mrs. James G. Shennan Jr.
Susan Sheridan

James S. Sligar and Diana M. Sattelberger
Nancy M. Sloan

M. Kent Smith

Stan and Jean Smock

Sylvia and Donald Stanat

William Starbuck and Joan Dunbar
Bruce and Betsy Stefany

Lise Stevens and Bruce Taylor
Thomas P. Stults

Mr. and Mrs. William H. Suter
Stephen B. and Elaine E. Sutherland
Carol Swarts

Michael L. Trancynger

Richard Trois and E. LaVerne Smith
Gregory R. Wagner

David and Ellen Wagner

Dr. and Mrs. Andy Walker

Scott Wallace

Carroll S. Walraven

Susan and Michael Watson
William D. and Julia B. Waxter
Joyce Weidenaar

Georgia E. Welles

Dewey W. Wells

Mr. Thomas B. Williams

Julia and Matthew Wills

John Winthrop

Jay and Louisa Winthrop

Ryan S. Wise

Scott and Anita Woodford
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OUR SUPPORTERS

The Conservation Fund gratefully
acknowledges the gifts made
from the following corporations,
foundations, individuals and
organizations.

$1 MILLION OR MORE

The Blandin Foundation

Felburn Foundation

The Lenfest Foundation Inc.
Lyndhurst Foundation

Richard King Mellon Foundation
Gordon and Betty Moore Foundation
Mt. Cuba Center Inc.

National Fish and Wildlife Foundation
Fred and Alice Stanback Jr.

$500,000 TO $999,999

Anonymous

The Brown Foundation Inc. of Houston
Houston Endowment Inc.

JDD Holdings LLC

Sacharuna Foundation

$100,000 TO $499,999
Anonymous

ACE Charitable Foundation
The Allerton Foundation
Bay Area Community Foundation
Brunckhorst Foundation
Cadbury Adams USA LLC
Cardgill Inc.

Cielo del Norte East LLC
Colcom Foundation
Concho Resources Inc.
Cottonwood Capital Corp.
CSX Corp.

Dell Computer Corp.

Dow Chemical Co.

The William and Flora Hewlett Foundation
The Hope Goddard Iselin Foundation

Mercedes-Benz Research & Development
North America Inc.

Robert C. Mitchell

Rauch Foundation

Resources Legacy Fund Foundation
Z. Smith Reynolds Foundation Inc.
Southeast Alaska Land Trust

Turner Foundation Inc.

U-Haul International

U.S. Endowment for Forestry
and Communities

Wallace Genetic Foundation

$50,000 TO $99,999

Anonymous (2)

S. D. Bechtel Jr. Foundation

Bristol Bay Native Corp.

Bunting Family Foundation, Fund A
C & S Wholesale Grocers Inc.

Mary Stone Collins

Eastman Kodak Co.

Gaiam

Johnson & Johnson

L'Oreal USA

LSR Fund

The McKnight Foundation
Michigan International Speedway
Gilman Ordway 2009 Charitable Lead Trust
Saint Paul Foundation

Partnership Foundation

Shikar Safari Club International

T.R. Dillon Logging Inc.

David N. Weidman

$10,000 TO $49,999

Anonymous (3)

Richard C. Adams Jr.

American Conservation Association
American Electric Power Co.

Ashland Inc.

Band From TV, LLC

Beaverdale Foundation

Riley and Susan Bechtel

Bechtel Group Inc.

The Betterment Fund

The BPB Foundation

BP Exploration (Alaska) Inc.

BP

Mike and Kay Breedlove

Mr. and Mrs. Kenton Randolph Brown
Brown Investment Advisory & Trust Co.
Judith M. Buechner

Bunting Family Foundation, Fund B
Burt’s Bees

Patrick and Aimee Butler Family Foundation
Carfax

Gordon Chaffee and Nancy Kedzierski
Choice Exploration

CIGNA Foundation

Constellation Energy

Dallas Safari Club

Geraldine R. Dodge Foundation
Gaylord and Dorothy Donnelley Foundation
Rosalind M. Douglas

Louisa C. Duemling

Dun & Bradstreet Corp.

Educational Foundation of America
William C. Eisenhauer

Freshwater Future

John K. Greene

John M. Gusachik

Member of &~

EarthShare
g

GIVE AT WORK

The Conservation Fund is proud to be a member of EarthShare, a national federation
of America’s most respected environmental and conservation organizations. One
of the easiest ways to donate to the Fund is by contributing through EarthShare in
your workplace charity campaign. Payroll contributions are fast, easy and extremely
effective. It guarantees that we will have a solid and consistent capital over time,
allowing us to continue our conservation work in confidence.

Federal employees can give to the Fund through the Combined Federal Campaign
(CFC #10630). The outdoors is yours. Help us protect it.

WWW.CONSERVATIONFUND.ORG

Michael and Ann Hankin

Hat Two Limited Partnership
Indianapolis Colts

International Paper Co.

lowa Natural Heritage Foundation
Kenneth M. Jastrow Il

Sally J. Kaplan

Mr. and Mrs. Donald M. Kendall
King Land & Water

John D. Kruger

Land Rover Portland

Nicholas Lapham

Lockheed Martin Corp.

Lux Foundation Inc.

The McCance Foundation Trust
Greg McCourt

The John P. McGovern Foundation
The Merrill Foundation

The Nature Conservancy of Pennsylvania
New Jersey Natural Gas

The North Face

The Orvis Company

Peabody Energy

Mr. and Mrs. Olof Réstlund

Robert P. Rotella Foundation

The Sarah I. Schieffelin Residuary Trust
Marion S. Searle

Truman T. Semans

Robert and Kathy Somerville
Sony Corporation of America
Town Creek Foundation Inc.

Trull Foundation

Jane Smith Turner Foundation
Joan L. Tweedy

Vertical Screen Inc.

Virginia Environmental Endowment
Carroll S. Walraven

James M. Whitehurst

Wiancko Charitable Foundation
Clayton Williams Jr.

Wolf Creek Charitable Foundation

$5,000 TO $9,999
Anonymous (2)
David H. Anderson
Chevron Corp.
Clayton Fund Inc.

Steven and Karen Compton

Conde Nast Publications
ConocoPhillips Inc.
ConocoPhillips Alaska Inc.
Consumers Energy Co.
Del Mar Global Trust
Benjamin J. Dillon
Dominion Resources Inc.

The Donner Fund of the Pikes Peak
Community Foundation

The William H. Donner Foundation
E.l. du Pont de Nemours & Co.
Stephen and Marilyn Elbert

Marcy and Gene Elsbree
Entertainment Industry Foundation
Joseph and Karen Esposito
Jascha Franklin-Hodge

Philip and Angela Garvin

Sumner Gerard Foundation

Mr. and Mrs. William R. Givens
Gottstein Family Foundation
Steve and Martha Hixon

Horse Hollow Generation Tie LLC
Fred and Charlotte Hubbell Foundation
IBM

J. J. Keller Foundation Inc.

Kumon University

Jonathan Lanken

Barbara Nicolson McFadyen
MeadWestvaco Corp.

Meyer Memorial Trust

North Carolina Arts Council

Park Avenue Charitable Fund
Wendy J. Paulson

Philadelphia Eagles

Marca Piehuta

Hilda M. Porro, P.A.

Michael A. Psaki

Cory and Diane Pulfrey

Mr. and Mrs. Todd J. Reed

Satter Foundation

Frank and Dawn Saul Il

J. Rutherford Seydel Il

Turner Foundation Inc.

The Clinton H. and Wilma T. Shattuck Trust
K. Donald Shelbourne

Mr. and Mrs. James G. Shennan Jr.
John Stein

Suggs Family Foundation

SunTrust Bank

Buddy and Ellen Temple
Travelocity.com

Wahoo's Family Foundation
William D. and Julia B. Waxter
Michael W. Wilsey

Matt Winkler, Ph.D.

$1,000 TO $4,999
Anonymous (9)

Adam Abraham

Accenture Supply Chain Academy
Gerard A. Adamczyk Jr.
Jeffrey and Wendy Adams
Josh Adams

Dan and Kelli Ahern

Manish Ahluwalia

Lindsay S. Alger

William and Tiffany Allen
The Allens

Rebecca Amatangelo
American Forest & Paper Association
Catherine H. Anderson
Robert F. Anderson

Judith and Roger Anderson
Frederick Anderson
Virginia Anderson

Wendy and Dave Andrews
Aqua America Inc.

Arch Chemicals Inc.
Douglas N. Arnold

Arctic Slope Regional Corp.
Scott Ausenhus

Peter Avenali

Avista Utilities

Michael and Kathleen Barth
Allison and Daniel Baskes
William and Sandra Behnke
Roger A. Bell

David and Nicole Berger

Dr. and Mrs. A. David Bernanke
Greta Bertinot

Catherine Bettcher

David S. Binns

Joanna Blakely

William and Corinne Blakley
Blandin Paper Co.

Mrs. Frances D. Blount
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James Bodner and Victoria Greenfield
Mrs. Edward S. Bonnie

Mandy Boyers

Breathe Right

Patrick and Missy Briody

James and Gina Brostmeyer
Donald E. Brown

Bruckner and Luzietti Family
Stefan Budac

John and Melinda Burke and Family
Mark E. Bussey

Mr. Sam X. Callahan Il

The Keith Campbell Foundation
for the Environment

David K. Carrington

Catto Charitable Foundation
Center for Rural Entrepreneurship
Eric and Suzanne Cheek

Chris Chiappa

Ray and Marian Christensen
Barbara M. Christensen

Adryon H. Clay

Cockrell Family Fund

Collective Wellbeing LLC

Linda Benedict Colvin
Conservation and Research Foundation
Conservation Trust for North Carolina
Charlotte M. Cook

Jack and Jane Cooney

Gregory Cote

Ruth Covo Family Foundation
Steve and Karen Cranston
Karen Crennan and Allen Toman
Timothy Crockett

Leslie and Ed Cronin

Dr. and Mrs. Richard Culatta
Cummins Inc.

Arthur Roffey and Gail Danto
Bo and J. Lynne Darrah

Henry L. Diamond

Matthew Dickinson

Ellen Divers and Gregory Martin
Alice Willard Dorr Foundation
Leo A. Drey

Drummond Company Inc.

Clay Dukes

Ronald A. Duncan

Noel and Shelby Dunivant

WWW.CONSERVATIONFUND.ORG

Sylvia A. Earle

Walt Ebell and Dianna Gentry
e-Blue Horizons LLC

Dr. and Mrs. John D. Ehrenborg
Glenn and Denice Elison

Tom and Kate Ellis

Jennifer and Michael Ellis
Emkay Inc.

Hamilton Emmons

Ocean Ledges Fund of the Maine
Community Foundation

Environmental Banc & Exchange LLC

Environmental Systems Research
Institute Inc.

Brian and Marie Epstein
Richard L. Erdmann and Dawn MacPhee
Todd and Svetlana Esposito
Susan Evens

Exxon Mobile Corp.

William Fagan

Fred Fehsenfeld Jr.

Benjamin Feins

Mary Fellows

Carol Fendler

Mary Louise Ferguson

Paul Feuerborn and Family
Patrick and Charlotte Fischer
Thomas M. and Barbara C. Florack
Mike and Robin Ford

Forest Investment Associates
Jamie Forrest

Mark Forst

Roland Foss and Kathy Hiett
Gerald R. Francis

James Frazer

Amanda and Greg Friedman

Friends of the N,C, State Museum
of Natural Sciences

Mark Gajewski

Joyce and Roy Gamse

Gannett Fleming

Glatfelter Company

Mr. and Mrs. Joseph P. Gockerman
Rick and Alice Godfrey

Goetze’s Candy Co.

Goldman Environmental Foundation
Keith Gooch and Deanna Wilkinson
David Gray

Green Hotels Association

Evan and Sascha Greenberg

Scott and Joan Greenland

John and Gay Greer

Brian K. and Dorothy K. Grimm
GSEP Realty Corp.

Robert Guillou

Gordon and Lulie Gund

Paul Hagen and Christine Jahnke
The Hamer Foundation

John W. Hanes Jr. and Elizabeth M. Hanes
Don Swenholt and Kristina Harper
John and Lynne Harris
Hase/Schannen Research Associates
Lisa Regul and Rand Hawkins

Mr. and Mrs. James A. Henderson
The David B. Hendricks Il Foundation
Heather C. Henry

Jacob and Terese Hershey Foundation
Karl A. Herzog

Nancy and Rusty Heymann

Selena Hiett

Daniel M. Hinkle

Tim and Karen Hixon Foundation
Truman Hobbs

Margaret Hoffman

Pieter Hondius

Stan Hooley

Katharine Abraham and Graham Horkley
Amy Horn

Jim and Ellen Houpt

Mary Hovik

Wilson Hsieh and Minggian Huang
George and Nancy Hughes
Stephanie and Mike lacovelli

The Nathan P. Jacobs Foundation
Jim Jansen

David Jenkins

Georgia Jeppesen and Skylar Benedict
William and Susan Johnston

David Johnston

Justin Joyner and Chris Sams
Andrew Kail

Dale Kammerlohr

Nancy and Gordon Kaplan

Keller Benefit Services Inc.

Peter R. Kellogg

JCK Foundation

Rich and Denise Kerns

Mr. and Mrs. Marvin Key

Lucas Klauss

Kurt Knott

Tony and Susan Knowles
Margaret A. Kohring

Ken and Tammy Kolda
Stephen Kollins

Charles and Pamela Koob

Ann McLaughlin Korologos
Michael Kraynyak

Douglas Kreitzberg

Bryan and Guadalupe Krol
Kevin Krulewitch and Roseanne Ammirati
Melissa J. Laffen

Mr. and Mrs. Richard L. Laird Jr.
Lakeside Foundation

The Landwell Company

Ray and Carla Lang

Greg LaRowe

Randall W. Larrimore

Mr. and Mrs. Alexander M. Laughlin
Ruth and Christopher Lawler

Lee County Board of County Commissioners

Douglas Leith

Michael and Michelle Leonard
Howard and Melany Levenson
Matthew and Kimberly Levie
Pete Levitas

Travis Liles

Carl and Martha Lindner
Clark Llamzon

Thomas and Patricia Logan
Christine Ann Lojko

Peter A. Looram

Louden Family Foundation

John and Mary Lowber

OUR SUPPORTERS

Brenda M. Lundy
Lyme Forest Fund
Diana Lyon

Laurence Lyons

John and Nancy Maple
Terry Marbach

Randall P. Mariger

Marriott International

Eric C. Marshall and Deborah A. Claflin

Barry and Lee Martin

Mary Kay Inc.

Joe and Susan Maryanow

Mr. and Mrs. Scott T. Mayer

Tim and Marcia McBride

David McConnell

Douglas S. McCurry

Daniel McGibney

Andrew Medvedev and Christine Neff

)"
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OUR SUPPORTERS

Travis and Karen Meredith
Erik and Claire Meyers

Linda Mills

Kincaid and Allison Mills
Mississippi Power Co.

Marvin Mitchell

Momentum Group

Monsanto Co.

Georgina A. Moreno

David Morris and Carrie Longoria
Jim Morrison

Andrea and Matthew Morrison
Mountaineer Partners

Michael R. Munsell

Michael and Elizabeth Murphy
David Muskovitz

Robert and Marcie Musser
Eric F. Myers

Paul Nagai

The NASCAR Foundation

Mr. and Mrs. Irvin S. Naylor
NextEra Energy Resources
Tim Niednagel

Mr. and Mrs. Patrick F. Noonan
Jed F. Nussdorf

George L. Ohrstrom Il

Randy Olsen

Mr. and Mrs. George D. O’Neill
Carlton Owen

Jack Parker

Noreen J. Parrett

Jeff and Annette Patterson
The Grace Jones Richardson Trust
Peak Oilfield Service Co.
Gregory and Jennifer Pearce
The Peck Family Foundation
Robert C. Penney and Henry D. Penney
Bret and Rebecca Perisho
Bob Peterson

Amy Phillips

The Ira W. Silverman and Sally L. Pian
Philanthropic Fund of the Dallas Jewish
Community Foundation

Mike Porcaro

Prairie Foundation

Premiere TV

The Julian Price Family Foundation
Dana Pruhs

Drs. Patricia Troncoso and William Pugh

WWW.CONSERVATIONFUND.ORG

Edward and Meghan Quinn
Mitchell and Kathy Racoosin
Victoria and George Ranney
Erin E. Raskin

Ed Rasmuson

Gregory and Sandy Rasp
Joshua Ratner and Hannah Koenker
Daniel Ratner

Ashley Reed

Frederick W. Reimers

Resource Management Service LLC
Geoffrey Richman

Ariel L. Rideout

Cornelia W. Ritchie

Riverview Plantation

Stephen and Lisa Robertson
David Rockefeller

Bruce C. Rodney

Chris Rodriguez

Marilyn Rogers

Robert Rothhouse

Carole Rush and Richard Andler
Robert and Joan Rushton

Rust Insurance Agency

Robert and Linda Rynbrandt

Sagebrush Habitat Conservation Fund

Mikki Sager
Dennis Samuel
David Sandborg
William Schultz

Sears Family Charitable Lead Annuity Trust

SEAT Planners Inc.
Larry and Rossi Selzer
Sam M. Shine

David and Rosemarie Siegel

James S. Sligar and Diana M. Sattelberger

William and Barbara Snell

Gene and Peggy Somoza

Mrs. William |. Spencer

Beng Spies

Horton and Juli Spitzer

Stanhagen Consulting LLC

William Starbuck and Joan Dunbar
Elizabeth Steele

Porter Storey M.D.

Connie Strobbe and Carter De Werd
Stronge Family Foundation

Barry and Cindy Stubbs

Thomas P. Stults

Sustainable Forestry Initiative
Mr. and Mrs. William H. Suter
Sutherland Asbill & Brennan LLP
Carol Swarts

Dr. and Mrs. Lee M. Talbot

Mrs. Thomas E. Taplin

Amelia Tate

Technology Forecasters Inc.
Tengelmann Group of Germany
Walter and Sandra Theiss
William Thomas

Ken and Pat Thompson

Grady Tibboel

TPG Capital

Richard Trois and E. LaVerne Smith
Timothy Tucker

John and Mary Kay Turner

Mr. Daniel T. Unger and Mrs. Bridget A. Unger
Jeffrey and Janet Valentine
Vans Inc.

VHA Inc.

Gregory Voge

Aaron Vonderhaar

Vulcan Materials Co.

David and Ellen Wagner
Wagner Forest Management Ltd.
Jaclyn Wahlers

Andy and Sherry Walker

Walt Disney Co.

Gayle Wasserman

Susan and Michael Watson
Joyce Weidenaar

Georgia E. Welles

Dewey W. Wells

Mark R. and Nancy C. Wessling
The Westervelt Co.

Scott Wheeler

Joshua Whetzel

Dr. and Mrs. Thomas A. White Jr.
James and Raylene Wilborn
Wildlands Inc.

William McDonough & Partners
Wendy S. Williams

Mr. Thomas B. Williams

Julia and Matthew Wills

Robert J. Wilson

Winfield Foundation

John Winthrop

Jay and Louisa Winthrop

Ryan S. Wise

R. Wiser

Nathan Wood

William J. and Denise L. Wozencraft
Debra and Mitch Yaruss

Lane and Terri Ziegler

Mr. Imran Zoberi

MATCHING GIFTS
Adobe Systems
Aetna Foundation
AllianceBernstein
Allstate

Amica

AXA Foundation
Bader Martin
Baupost Group

BD

Beam

BNY Mellon

BP PLC
Bristol-Myers
Cardinal Health Group
The Annie E. Casey Foundation
Charles Schwab & Co.
Chevron Corp.
Clorox

Covidien

DIRECTV

Dominion

Ebay

Equifax Inc.

Fannie Mae

GATX Corp.

General Electric
Gelber Foundation
Goldman Sachs & Co.
Google

Halliburton

Hospira

Houghton Mifflin

HP

HSBC

IBM

ING Group

ITW

JP Morgan Chase
JPMorgan

Kellogg Co.

The Kimberly-Clark Foundation
The Kresge Foundation
Lubrizol Foundation
John D. and Catherine T. MacArthur Foundation
Macy’s

MAP Royalty Inc.

Mead Witter Foundation
Microsoft Corp.
MoneyGram

National Instruments
New Jersey Natural Gas
Olin Corp.

Pfizer

PG&E Corp.

PIMCO

Progressive Insurance
Quadel Consulting Corp.
Random House
Regence

REI

Sabre Holdings Corp.
Safeco

Scitor Corp.

T.L.L. Temple Foundation
Travelers

United Technologies
The Vanguard Group
Verizon

Visa

WellPoint

The following donors have
contributed to our land
conservation Revolving Fund.

Anonymous

ACE Charitable Foundation
The Allerton Foundation
Beaverdale Foundation
The Bunting Family
Rosalind M. Douglas

John M. Gusachik

JDD Holdings LLC

Robert C. Mitchell

Project Director
Whitney Flanagan

Project Supervisor
Kathryn Brown

Design
Hirshorn Zuckerman
Design Group, Inc.

Photo Researchers
Ann Barrett
Whitney Flanagan
Claire Robinette

Printed by
Chroma Graphics, Inc.

The Conservation Fund’s
2010 Annual Report is printed
on 100% recycled paper:
Monadnock Astrolite PC 100.
100 Ib. Text and 100 Ib. Cover.
We salute Monadnock, a
premium paper manufacturer,
for its dedication to corporate
environmental stewardship
and sustainable papermaking
practices. For more information,
see: mpm.com/graphicarts/
environment.
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OFFICERS

J. Rutherford Seydel Il
Chairman

R. Michael Leonard
Vice Chairman

Lawrence A. Selzer
President & CEO

Richard L. Erdmann
Executive Vice President,
General Counsel

David K. Phillips Jr.
Senior Vice President, CFO

Sydney S. Macy
Senior Vice President

Rex R. Boner
Vice President

Alisa E. Borland
Vice President, Development

Kathryn S. Brown
Vice President, Marketing
& Communications

Mark W. Elsbree
Vice President

Joseph A. Hankins
Vice President

Erik J. Meyers
Vice President,
Sustainable Programs

Jodi R. O’Day
Vice President,
Assistant Secretary

Blaine T. Phillips Jr.
Vice President

Michele J. Sager
Vice President

Daniel G. Sakura
Vice President, Government
Relations & Director, Real Estate

Matthew S. Sexton
Vice President

Evan H. Smith
Vice President, Forestland
Acquisition and Finance

Margaret A. McCants
Secretary

Beth Ann Burns
Assistant Secretary

Elizabeth G. Engle
Assistant Secretary, Associate
Counsel

Paul F. Hurt
Assistant Secretary,
Deputy General Counsel

WWW.CONSERVATIONFUND.ORG

STAFF AND ASSOCIATES

Calvin Allen
William Allen
Ole Amundsen Il
Philip Backover
Ann Barrett
Nancy Bell
Laurie Benner
Diana Biesanz
Justin Boner
Kendra Briechle
Joseph Brouse
Cynthia Brown
Bruce Bugbee
David Burke
Fernanda Cajigas
Margarita Carey
Tracy Carmichael

Susan Clements

Daniel Coffinberger

Brendan Cooney
Kelly Cotter
Rebecca Cotter
Julie Covey
Michael Cox
William Crouch
Brian Dangler
John Davidson IlI

A. Lauren Day

Elizabeth B. Dowdle

Thomas Duffus
Joel Dunn

Glenn Elison
Elizabeth Fabis
Eileen M. Falatach
R. Scott Ferguson
Joyce Ferrell
Whitney Flanagan
C. Frederick Ford Il
Mike Ford

Susan Glenn

Jordan Golinkoff
Carrie Gombos
Christopher Good
Jennifer Griffin
David Grusznski
Reggie Hall

Emily Hankin

Alta Harrington-Tozzi
Raymond S. Herndon
Kris Hoellen
Douglas R. Horne
Roger Horne

Stacy Hosler
Jessica Hrobar
Ammie Jenkins
Marten R. Jenkins Jr.
Jason Johnson
Andy Jones

Chris Kelly

Michael Kelly

Scott Kelly

Frances H. Kennedy
Ralph Knoll
Margaret A. Kohring
Carolyn Koldos
Richard Larson
Shannon Lee

Chris Lewis

Laura Lindquist
Pilar Lizasoain
Ainsley Lockhart
Richard P. Ludington
Luke M. Lynch
Thomas T. Macy
Kathleen Marks
Christine P. Marshall
Brian R. Mason
Amelia Matthews

Hazel Mayers

Monica McCann
Carolyn McCoy
Raiza D. McCutchan
Todd McNew
Glynnis McPhee
Amanda Medori-Hallauer
Kristine Meek

Brad A. Meiklejohn
Jena Meredith
Chita S. Middleton
Clint Miller

Wendy Miner

Holly Newberger
Barbara Nienhouse
Patrick F. Noonan
Bethany Olmstead
Dalisay Perez

Ross Pilling

Christy Plumer

G. Jean Pompa
Donna Pratt
Christine Quinlan
Kata Rishal

Claire Robinette
John Rogers
Patricia Rogerson
Wendy Sams-Richardson
Andrew Schock
Karen Schroyer
Michael Schwartz
Julie Shackelford
Mark Sharrer

Kyle Shenk

Jenn Stofferahn
Barry Stubbs
Steven Summerfelt
Amanda Taylor
Wendy Taylor
Anna Tefft

Madison Thomson

Scott Tison
Ginny Trocchio
Scott Tsukuda
Jazmin Varela
Vanessa Vaughan
William Vaughan
Brian Vinci
Thomas Waldrop
Gates Watson
Theodore Weber
Carla Welsh

Lesley White-Kayser

Amy Wike
Renee Williams
Wendy Wilson

George Willson

INTERNS
Katherine Allen
Allison Chambers
Mary Denison
Donald Kidwell
Enrique Perez
Justin Sabrio

Ella Wise

HEADQUARTERS

1655 N. Fort Myer Drive, Suite 1300
Arlington, VA 22209-3199
(703) 525-6300

ALASKA

6400 Andover Circle
Anchorage, AK 99516
(907) 868-7974

CALIFORNIA

Mendocino

14951 “A” Casper Road, Box 50
Caspar, CA 95420

(707) 962-0712

Northern California
P.O. Box 5326
Larkspur, CA 94977
(415) 927-2123

Southern California

100 South Coast Highway, Suite 302
Laguna Beach, CA 92651

(949) 494-8034

CONSERVATION LEADERSHIP
NETWORK

The National Conservation
Training Center

698 Conservation Way
Shepherdstown, WV 25443
(304) 876-7462

FLORIDA

Gainesville

7204 SE County Road 234
Gainesville, FL 32641
(352) 336-5910

Tallahassee

2431 Monaco Drive
Tallahassee, FL 32308
(850) 933-3197

West Palm Beach

224 Datura Street, Suite 209
West Palm Beach, FL 33401
(561) 832-7665

FRESHWATER INSTITUTE

1098 Turner Road
Shepherdstown, WV 25443
(304) 876-2815

LOUISIANA

812 Park Avenue, Suite D
Mandeville, LA 70448
(985) 674-3332

MARYLAND

410 Severn Avenue, Suite 204
Annapolis, MD 21403
(443) 482-2826

MID-ATLANTIC

5807 Kennett Pike
Centreville, DE 19807
(302) 656-1103

MIDWEST REGIONAL

P.O. Box 506
Sawyer, M|l 49125
(269) 426-8825

MINNESOTA

394 Lake Avenue South, Suite 404
Duluth, MN 55802
(218) 722-2393

MONTANA

125 Bank Street, Suite 612
Missoula, MT 59802
(406) 541-8555

NEVADA / SOUTHWEST REGIONAL

5055 W. Patrick Lane, Suite 101-A
Las Vegas, NV 89118
(702) 655-8167

NATURAL CAPITAL
INVESTMENT FUND

1098 Turner Road
Shepherdstown, WV 25443
(304) 876-2815

NORTH CAROLINA

P.O. Box 271
Chapel Hill, NC 27514
(919) 967-2223

NORTHWEST REGIONAL

P.O. Box 1524
Sun Valley, ID 83353
(208) 726-4419

OREGON

8664 N.W. Springville Court
Portland, OR 97231
(503) 407-0301

PENNSYLVANIA

105 N. Front Street, Suite 400
Harrisburg, PA 17101
(717) 230-8166

SOUTH CAROLINA

7580 Charlotte Highway, Suite 800
Indian Land, SC 29707
(803) 829-8054

SOUTHEAST REGIONAL

4500 Hugh Howell Road, Suite 470
Tucker, GA 30084
(770) 414-021

TEXAS

Austin

101 W. 6th Street, Suite 601
Austin, TX 78701

(512) 477-1712

Nacogdoches

P.O. Box 4608, SFA Station
Nacogdoches, TX 75962
(936) 468-5490

VERMONT

1331 Town Hill Road
Shrewsbury, VT 05738
(802) 492-3368

WESTERN REGIONAL

1942 Broadway, Suite 323
Boulder, CO 80302
(303) 444-4369

WISCONSIN

260 W. Seeboth Street
Milwaukee, W1 53204
(414) 225-2124

WYOMING

145 E. Snow King Avenue, P.O. Box 4441
Jackson, WY 83001
(307) 733-2360

g
>
x
)
7]
z
o
O
W
=
-
©

2010 ANNUAL REPORT | 27



OUR TEAM

CORPORATE COUNCIL

Riley P. Bechtel
Bechtel Group Inc.

John F. Bookout Jr.
Shell Oil Co.

Crandall C. Bowles
Springs Industries Inc.

Ernest H. Cockrell
Cockrell Oil Corp.

Peter H. Coors
Molson Coors Brewing Co.

Irl F. Engelhardt
Peabody Group

John V. Faraci
International Paper Co.

Jack N. Gerard
American Petroleum Institute

J. Brett Harvey
CONSOL Energy Inc.

Charles O. Holliday Jr.
E.l. du Pont de Nemours & Co.

John W. Johnstone Jr.
Arch Chemicals Inc.

Gen. P. X. Kelley
United States Marine Corps

Ann McLaughlin Korologos
RAND Corp.

Dan W. Lufkin
Questor Management Co.

John A. Luke Jr.
MeadWestvaco Corp.
James A. Mack
Cambrex Corp.

George Mead
Consolidated Paper

John W. Patten
Business Week Magazine

David M. Roderick
USX Corp.

William D. Ruckelshaus
Madrona Investment Group LLC

John R. Whitmore
Bessemer Group Inc.

NATIONAL COUNCIL

Gerald W. Adelmann
lllinois

Cecil D. Andrus
Idaho

William C. Baker
Maryland

Thomas A. Barron
Colorado

WWW.CONSERVATIONFUND.ORG

Mrs. Sally Lyons Brown
Kentucky

Barbara Brunckhorst
Florida

William C. Coleman
Massachusetts

Samuel A. Cooke
Hawaii

Lavinia M. Currier
Virginia

Henry L. Diamond
District of Columbia

Jean W. Douglas
District of Columbia

Susan Feith
Wisconsin

Clayton W. Frye Jr.
New York

James S. Gilliland
Tennessee

S. Gunnar Klarr
Michigan

The Honorable L. W. Lane Jr.
California

Christopher B. Leinberger
District of Columbia

Robert A. Marston
New York

Edward T. McMahon
Maryland

John C. Oliver
Pennsylvania

Gilman Ordway
Wyoming

Nathaniel P. Reed
Florida

William K. Reilly
California

Jon Roush
Oregon

Andrew W. Sansom
Texas

John M. Seidl
Colorado

Leonard L. Silverstein
Maryland

Mrs. William |. Spencer
Florida

George P. Stamas
Maryland

Alfred H. Taylor Jr.
Maryland

Douglas P. Wheeler
District of Columbia

BOARD OF DIRECTORS

CHAIRMAN OF THE BOARD
J. Rutherford Seydel Il
Georgia

VICE CHAIRMAN
R. Michael Leonard
North Carolina

PRESIDENT AND CEO
Lawrence A. Selzer
Virginia

Kay Kelley Arnold
Arkansas

D. Keith Campbell
Maryland

Norman L. Christensen Jr.
North Carolina

Sylvia A. Earle
California

Stephen A. Elbert
Tennessee

Georgina A. Moreno
California

Kenneth Olden
New York

George A. Ranney Jr.
lllinois

B. Francis Saul lll
Maryland

Truman T. Semans Sr.
Maryland

Gray N. Thornton
Wyoming

David N. Weidman
Texas

James M. Whitehurst
North Carolina

John Winthrop Jr.
Connecticut

CHAIRMAN EMERITUS

Patrick F. Noonan
Maryland

DIRECTORS EMERITUS
Gilbert M. Grosvenor
Virginia

KiKu H. Hanes
Montana

Hadlai A. Hull
Minnesota

Charles R. Jordan
Oregon

Hubert W. Vogelmann
Vermont
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