STAMFORD PARTNERSHIP INC.
FINANCIAL STATEMENTS

YEARS ENDED JUNE 30, 2008 AND 2007



Independent Auditor’s Report

Board of Directors
Stamford Partnership Inc.

We have audited the accompanying statements of financial position of Stamford
Partnership inc. as of June 30, 2008 and 2007 and the related statements of activities,
functional expenses and cash flows for the years then ended. These financial
statements are the responsibility of the management of the Organization. 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
management, as well as evaluating the overall financial statement presentation. We
believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of Stamford Partnership Inc. as of June 30, 2008 and
2007 and the changes in its net assets and its cash flows for the years then ended, in
conformity with accounting principles generally accepted in the United States of
America.

October 31, 2008



STAMFORD PARTNERSRHIP INC.
STATEMENTS OF FINANCIAL POSITION

JUNE 30, 2008 AND 2007

ASSETS

Cash and cash equivalents
Promises to give

Other receivables

Other current assets

Fixed assets, net

Total Assets

LIABILITIES AND NET ASSETS

LIABILITIES

Accounts payable and accrued expenses
Due to Waterside Coalition, Inc.

Total Liabilities

NET ASSETS
Unrestricted
Temporarily restricted
Total Net Assets

Total Liahilities and Net Assets

See independent auditors’ report and notes to financial statements
2

2008 2007
$ 45372 $ 66,858
- 28,000
4,500 : 13,000
6,667 4,500
1373 1,788
57912 $ 114,146
$ 1,269 $ 15,969
- - 2,258
1,299 18,227
54,088 52,449
2,525 43,470
__ 596813 95,919
$ 57,912 $ 114,146
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STAMFORD PARTNERSHIP INC.
STATEMENTS OF CASH FLOWS

YEARS ENDED JUNE 30, 2007 AND 2006

Cash flows from (used in) operating activities
{Decrease) increase in net assets
Adjustments to reconcile (decrease) increase in net assets
to cash from (used in) operating activities
Depreciation
Decrease (increase) in promises to give
(Increase) decrease in other current assets

H 3 Ha - 1i4i 1
{Decrease) increase in due to Waterside Coalition,inc

Decrease( increase) in other receivables
{Decrease) increase in accounts payable and accrued expenses
(Decrease) increase in custodial accounts

Net cash (used in) from operating activities

Net cash (used in) from investing activities
Purchase of fixed assets

Net increase (decrease) in cash
Cash and cash equivalents - beginning of year

Cash and cash equivalents - end of year

See independent auditors’ report and notes to financial statements
-7-

2008

$ (39,308)

1,589
28,000
(2,167)

2 s oy
\£,£00})

8,500
(14,670)

{20.312)

(1,174
(21,486)
66,858

3 45,372

2007
$ (23,262)

2,627
(23,000}
(4,500)

2,258

(4,361)
13,410

{6,6686)
- (43,494)

600
(44,094)
110,952

$ 66,3858



STAMFORD PARTNERSHIP INC.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2008 and 2007

NOTE 1 — Organization

Stamford Partnership Inc. {the “Organization”) is a public/private partnership working to
enhance the quality of life for those who live and/or work in Stamford, Connecticut. For
the years ended June 30, 2008 and 2007, respectively, approximately 98% of the
Organization’s support and revenue was in the form of corporate contributions and 39%

and 36% was from the City of Stamford.

In the year ended June 30, 2007 the Eastside Partnership, Inc. and the Waterside
Coalition, Inc. became independent entities. Their financial positions and results of
operations are not included in the accompanying June 30, 2007 financial statements.
The distribution of the net assets of these entities is recorded as a transfer of assets in

I, Py

the statement of activities.

NOTE 2 - Significant Accounting Policies

Financial Statement Presentation

The Organization prepares its financial statements using guidelines established under
Statement of Financial Accounting Standards (SFAS) No. 117 “Financial Statements of
Not-For-Profit Organizations. SFAS 117 requires that a non-profit organization provide
information regarding the net assets of the organization based on the existence or
absence of donor-imposed restrictions.

The types of restrictions are described as follows:

Temporarily restricted net assets -The part of net assets of a not-for-profit organization
resulting from contributions and other inflows of assets whose use by the organization is
limited by donor — imposed stipulations that either expire by passage of time or can be
fulfilled by actions of the organization pursuant to those stipulations.

Permanently restricted net assets - The part of net assets of a not-for-profit organization
resulting from contributions and other inflows of assets whose use by the organization is
limited by donor — imposed stipulations that neither expire by passage of time nor can be
fulfilled or otherwise removed by actions of the organization pursuant to those

stipulations.

Unrestricted net assets- The part of net assets of a not-for-profit organization that is
neither permanently restricted nor temporarily restricted by donor- imposed stipulations.



STAMFORD PARTNERSHIP INC.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2008 and 2007

Contributions

Contributions are recognized when a donor makes a promise to give to the Organization,
that is, in substance, unconditional. Support that is restricted by the donor is reported as
unrestricted net assets if the restriction expires in the reporting period in which the
support is recognized. All other donor-restricted support is recorded as temporarily
restricted or permanently restricted support depending on the nature of the restriction.
There are no permanently restricted assets

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principies requires management to make estimates and assumptions that effect the
reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and reported amounts of revenues and
expenses during the reporting period. Accordingly, actual results could differ from those

estimates.
Cash Equivalents

For the purpose of the statement of cash flows, the Organization considers all highly liquid
debt instruments with a maturity of three months or less to be cash equivalents.

Fixed Assets

The Organization records purchased fixed assets at cost. Depreciation is calculated on the
straight — line basis over the assets’ useful lives. The Organization capitalizes acquisitions
in excess of $500.

Donated Facilities

The Organization records the value of donated facilities as revenue with an equivalent
amount recorded as expense. The value of this donation, $23,760 in 2008 and 2007, was
determined using the fair value of donated facilities.

Functional Expenses

The Organization allocates its expenses on a functional basis among its program and
support services. Expenses that can be specifically identified with a program or support
service are allocated directly according to their natural classifications. Other expenses that
are common to several functions are allocated based upon estimates made by
management.



STAMFORD PARTNERSHIP INC.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2008 and 2007

Custodial Account
The Organization had previously maintained a custodial bank account for the Stamford
Police Department for various activities. In the year ended June 30, 2007 the Partnership

discontinued this practice and the funds were distributed to the Stamford Police
Depariment.

Concentration of Credit Risk
The Partnership maintains its cash balances at one financial institution. Accounts at this

N Y e ey

NOTE 3 — Income Taxes

Pursuant to a determination letter received from the Internal Revenue Service, the
Organization is exempt from income taxes under section 501 { ¢) (3) of the Internal
Revenue Code. .

NOTE 4 — Promises to Give

At June 30, 2008 and 2007 , contributors to the organization have unconditionally
promises to give $0 and $28,000. respectively. All promises to give are due within one
year. The organization believes that all promises to give are fully collectable as there is
no history of uncollectible accounts.

NOTE 5 - Fixed Assets

Fixed assets consist of the following 2008 2007
Equipment $ 14,490 $ 13316
Furniture 3,020 3,020
' 17,510 16,336
Less accumulated depreciation (16.137) (14,548)

$ 1373 S 1788

-10-



STAMFORD PARTNERSHIP INC.
NOTES TO FINANCIAL STATEMENTS
YEARS ENDED JUNE 30, 2008 and 2007

NOTE 6 — Program Service

The primary program service of the Organization in 2008 and 2007 was consulting services for
the Stamford Housing Authority. ’

In the years ended June 30, 2008 and 2007 $52,500 and $50,000 respectively of program
service was from the Stamford Housing Authority and $ 5,000 and $-0- respectively was from the
Eastside Partnership, Inc.

Net assets released from restrictions and spent during the years ended June 30, 2008
and 2007 were as follows:

2008 2007
Immigration $ 29,931 $ 29,499
Office equipment 525 -0-
Education 11,250 -0-
Neighborhood Revitalization
Westside 28,969 24,981
Waterside Coalition -0- 3,072
East Side Partnership -0- 16,684
$ 70.675 $74.236

Temporarily restricted net assets at June 30, 2008 and 2007 were available for the
following purposes:

2008 200

Immigration $  -0- $ 6,501
Education 50 5,000
Office equipment 2,475 3,000
Neighborhood Revitalization - West Side -0- 28,969
$ 2525 $ 43470

-11-



