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s part of a company “Month of Caring” initiative
designed to uplift the military community, Wells
Fargoʼs Orange County Inland division and
Festival of Arts invited 300 veterans and guests
to a special program this past August.

“Providing a unique cultural art experience for
military members and their families through the
partnership with Wells Fargo was an incredible honor.
Not only was it a fun night out, but also an opportunity
to thank veterans for their bravery and service,” said
Festival of Arts President Fred Sattler.

Approximately 50 veterans who graduated from
Working Wardrobes VetNet job placement and
resume skill training program were invited to a
Veteranʼs Hands on Banking seminar created
especially for their needs. After the event the veterans
enjoyed a dinner at Tivoli Terrace, with the Pageant of
the Masters Director Diane Challis Davy as a special guest. After dinner those
veterans and guests joined 200 other veterans for this summerʼs Pageant, “The
Pursuit of Happiness.” Prior to the show, the Pageant of the Masters dedicated the
performance to all the veterans in the audience. They were asked to stand to be
recognized for their bravery as well as thanked for their service by Pageant
Narrator Richard Doyle. They received a standing ovation and soprano Ani
Maldjian sang the national anthem.

“Our partnership with the Wells Fargo Foundation has opened amazing doors for
us to serve many more clients. Beyond their generous grants to our VetNet
program, the Wells Fargo team has offered hundreds of our veterans and families
a once in a lifetime opportunity – tickets to see the magnificent Pageant of the
Masters and Festival of Arts fine art show in Laguna Beach,” said Working
Wardrobe VetNetʼs CEO Jerri Rosen. “Thousands of tourists flock to see this show
from all over the world and because of this partnership; our Orange County
Veterans can host their families to a remarkable living art performance. We are
over the moon with gratitude and appreciation!”

“Itʼs an honor for us to partner with Festival of Arts, Pageant of the Masters and
Working Wardrobes VetNet to provide a fun and relaxing evening for some really
brave men and women,” said Wells Fargo Southern California Community Affairs
Manager and Foundation Director Jack Toan. “Recognizing veterans connects
directly with the vision and values of our company. In fact, Wells Fargoʼs Military
Initiative has us focusing on giving back to these heroes who are defending our
nation and in supporting our local military communities.”

The “Wells Fargo Salutes Veterans” night was one of four events that took place
in Orange County as the Pacific Midwest Region of Wells Fargo celebrated their
“Month of Caring” to bring attention to veterans during the month of August.

� Wells Fargo leaders and volunteers in Orange County stuffed 1,000 care
packages to send to active duty military currently serving overseas. This was done
in cooperation with the nonprofit “Operation Gratitude.” Across the Pacific Midwest,
Wells Fargo volunteers created 13,000 care packages.

� Throughout the month, Orange County Wells Fargo team members and family
and friends wrote 5,000 letters of support to active duty military currently serving
overseas. This project was also done in cooperation with the nonprofit “Operation
Gratitude.” Across the Pacific Midwest, 30,000 letters were sent by Wells Fargo.

A

Festival of Arts and Pageant of the Masters Host 
300 Veterans at “Wells Fargo Salutes Veterans” Evening

Veterans attended specialized financial literacy class, dinner at Tivoli Terrace, art show and Pageant
� Wells Fargo treated 500 veterans and their

family members to an Angelʼs baseball game.

In 2012, Wells Fargo created the Military &
Veteran Segment to expand outreach to members
of the military, veterans and their families who may
be facing financial hardships as part of our
commitment to helping communities succeed by
being a part of the solution.

Wells Fargoʼs Program has surpassed its original
three-year, $35 million goal by donating more than
$49 million in its first two years toward programs to
help military members, veterans and their families
achieve and maintain homeownership, attain
successful career transitions and succeed
financially.

Wells Fargo has:
� Donated or is in the process of donating to 

wounded warriors more than 280 Real Estate Owned (REO) properties 
valued at more than $45 million.

� Hired more than 3,800 veterans, and participated in more than 500 military job 
fairs since 2012. More than 150 team members are on military leave at any 
given time.

� Launched Hands on Banking® for Military, a financial education program that 
has been viewed by more than 61,000 people since July 2013.

� Donated well over $12 million to military- and veteran-related nonprofits since 
2012.
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After the financial literacy class, veterans and guests enjoyed dinner in Tivoli Terrace's
storybook setting.

US Marine Corps Sean Reardon checks in to Tivoli Terrace for the financial literacy class
and dinner.

Wells Fargo Vice President and financial literacy instructor
Lorenzo Romero greets US Coast Guard Raymond Watson and
guest Lucy Rua.

Confucius said, “Life is really simple, 
but we insist on making it complicated”.  
This truth can be said for the accounting 
profession and some of its related accounting 
pronouncements. With complex derivative 
instruments, hedging transactions, share-
based compensation, and the newly revised 
revenue recognition standard, simplicity for accountants has been an 
after-thought, at best.  However, things may be changing.

In 2014, the Financial Accounting Standards Board (FASB) 
launched the Simplification Initiative, which is still ongoing today.  
The goal of the Simplification Initiative is to improve and/or maintain 
the usefulness of the information reported to investors, shareholders, 
business owners and other concerned parties, while reducing the cost 
and complexity of financial reporting. 

On July 22, 2015, the FASB addressed concerns about the complexity 
of the current guidance on measuring inventory by issuing 
Accounting Standards Update (ASU) Number 2015-11: Simplifying 
the Measurement of Inventory. It is important to note that in 
addition to simplifying current U.S. Generally Accepted Accounting 
Principles (GAAP), this new guidance is also a significant step 
forward in the inevitable convergence with International Financial 
Reporting Standards (IFRS).  For public companies, the new 
guidance is effective for fiscal years beginning after December 15, 
2016, including interim periods within those fiscal years (i.e., 2017 
for calendar year companies). For all other entities, the new guidance 
is effective for fiscal years beginning after December 15, 2016, and 
interim periods within fiscal years beginning after December 15, 
2017. The new guidance should be applied prospectively with earlier 
application permitted as of the beginning of an interim or annual 
reporting period.

The new guidance does not apply to inventory that is measured 
using last-in, first-out (LIFO) or the retail inventory method. All 
other inventory valuation methods, which includes first-in, first-out 
(FIFO) and average cost, are impacted by the new guidance. The 
new guidance mandates that inventory be measured at the lower of 
cost and net realizable value. Net realizable value is defined as the 
estimated selling prices in the ordinary course of business, less an 
approximate normal profit margin (which includes items such as 
costs of completion, disposal and transportation). 

Currently, the guidance requires inventory to be valued at the lower 

of cost or market.  Market is presently defined 
by one of three ways: net realizable value, net 
realizable value less an approximate margin or 
replacement cost. The major change in the new 
guidance is to narrow the field from three options 
to one: net realizable value.   

In our ever-changing world with more complexity, 
the accounting standard setters are looking to simplify matters.  To 
that extent, we applaud them.  If you are looking to navigate your way 
through the sea of accounting changes, please let us know if we can 
help.
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