




F GREENWICH ASSOCIATION FOR RETARDED CITIZENS, INC.

NOTES TO FINANCIAL STATEMENTS

JUNE 30, 2008

NOTE H - MORTGAGES PAYABLE: (Cont’d)

2008 2007

Mortgage payable to the Bank of New

York in monthly installments of

$4,985, through January 1st, 2016,

secured by property at 167 East Elm

St., Greenwich, CT. The loan has an

interest rate swap agreement that

guarantees interest at 7.910% for a

period of 10 years, which is

calculated using the LIBOR rate plus

2 .25%.

Mortgage payable to the Bank of New

York in monthly installments of

$2,402, through April 1st, 2013,

secured by property at 50 Glenville

St., Greenwich, CT. The loan has an

interest rate swap agreement that

guarantees interest at 7.310% for a

period of 7 1/2 years, which is

calculated using the LIBOR rate plus

2.25%

Mortgage payable to the Bank of New

York in monthly installments of

$3,347, through April 1st, 2013,

secured by property at 50 Glenville

St., Greenwich, CT. The loan has an

interest rate swap agreement that

guarantees interest at 7.310% for a

period of 7 1/2 years, which is

calculated using the LIBOR rate plus

2 .25%

______________________________________

TOTAL MORTGAGES PAYABLE

Less: Current Portion

TOTAL LONG-TERN MORTGAGES PAYABLE

565,954 580,382

282,181 290,066

324,431 340,246

2,868,560 2,972,988

(112,058) (104,428)

$ 2,756,502 $ 2,868,560
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GREENWICH ASSOCIATION FOR RETARDED CITIZENS, INC.
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2008

NOTE H - MORTGAGES PAYABLE: (Cont’d)

The following is a schedule of minimum principal payments due for
future periods as of June 30:

As of June 30, ARC held the following investments which have been
recorded at fair market value:

j
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NOTE J - TEMPORARILY RESTRICTED NET ASSETS:

2008 2007

I

The balance of temporarily restricted net assets outstanding as of
June 30, are as follows:

Town of Greenwich - Community
Development (1)

Student Scholarship Fund
Greenwich Autism Program

Family Resource Center

Youth Services

ARC Foundation Grant for Main
Building Renovations (1)

Adult Services

Bequests Deferred
FY07 Benefit Respite Auction Proceeds
Jon Doidge Tribute Fund
FY08 Benefit Proceeds Deferred
FY09 Fundraising Department Expansion

Total

(1) Included in the amounts above are grants which
over periods ranging between 3 and 25 years.
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I

2009

2010
2011

2012

2013
Thereafter

$ 112,058

120, 248
129, 040

138, 479

148, 612

—

2,220,123

I

NOTE I - INVESTMENTS

Total Mortgages Payable S 2.868,560

I

Index Plus Large Cap Fund
Index Senior Fund
Global Bond Fund
GNMA In come Fund

TOTAL

Market Cost Market Cost

$ 38,804 $ 38,350 $ 46,188 $ 35,620

10,155 11,441 86,973 87,475
9,353 9,851 - -

66,881 65,728 - -

S 125,193 5 125,370 $ 133,161 $ 123,095

2008 2007

$ 209,741 $ 238,838

12,946 12,036

19,223 59,223

9,464 8,716

55,190 26,040

I

J
470,462

147,576 —

226,000

140,800 Li17,605

441, 058

256,495

242,038

140,805

186,783

100,000

$ 1,673,743 $ 1,347,296

are being amortized

j



1 GREENWICH ASSOCIATION FOR RETARDED CITIZENS, INC.

L NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2008

CONCENTRATION OF CREDIT RISK:

A significant portion of accounts receivable at year end is due
from the State of Connecticut within one month.

At June 30, 2008, ARC had accounts in different banks that exceeded
the Federal Deposit Insurance Corporation (FDIC) limit by $188,043.
Amounts over $100,000 are not covered by the FDIC. Additionally,
at June 30, 2008, ARC had $1,008,995 invested in money market funds
which are not insured by the FDIC.

NOTE L - POST-RETIREMENT BENEFITS:

During the fiscal year ended June 30, 2007, the ARC Executive
Director retired after 23 years of service. The ARC Board of
Directors Executive Committee decided to extend health insurance
coverage to the retired Executive Director until the retiree either
qualifies for Medicare, or receives coverage under another
employer. Under the requirements of FASB Statement No. 106,
“Employers’ Accounting for Post-Retirement Benefits Other Than
Pensions,” ARC established a liability and recognized a
corresponding expense to accrue for cost of this post-retirement
benefit for both the retired Executive Director, and the new
Executive Director. As of June 30, 2008, ARC had accrued $75,005,
representing the discounted value of the future estimated costs for
these post-retirement benefits.

- CHANGE OF ENTITY’ S NAME:

During the reporting period, the board of directors of ARC has
approved a corporation name change from Greenwich Association for
Retarded Citizens, Inc. to Abilis effective July 1, 2008.

NOTE N - RECLASSIFICATION:

Certain balances have been reclassified to conform to the current
year’s financial statement presentation.

NOTE K -

L
NOTE M

LHW
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