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Where Every Client Is A Valued Client
INDEPENDENT AUDITOR'S REPORT

To the Board of Trustees of
Regina Cleri, Incorporated:

We have audited the accompanying statements of financial position of Regina Cleri, Incorporated (a
Massachusetts corporation, not for profit) (the Agency) as of June 30, 2008 and 2007, and the related
statements of activities and changes in net assets and cash flows for the years then ended. These financial
statements are the responsibility of the Agency’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 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 Regina Cleri, Incorporated 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.

BV

Welleéley, Massachusetts
February 25, 2009




ASSETS

CURRENT ASSETS:
Cash and cash equivalents
Deposits with the Corporation Sole - Revolving
Loan Fund
Total cash and cash equivalents
Interest and dividends receivable
Prepaid expenses and other assets
Current portion of prepaid rent
Total current assets

INVESTMENTS

PREPAID RENT, net of current portion

FURNITURE AND EQUIPMENT, net of accumulated
depreciation of $574,346 and $588,357 at June 30,

2008 and 2007, respectively

Total assets
LIABILITIES AND NET ASSETS

CURRENT LIABILITIES -
Accounts payable and accrued expenses

NET ASSETS:
Unrestricted -
Undesignated
Furniture and equipment
Designated for endowment

Total unrestricted

Temporarily restricted
Permanently restricted

Total net assets

Total liabilities and net assets

REGINA CLERI, INCORPORATED

STATEMENTS OF FINANCIAL POSITION

JUNE 30, 2008 AND 2007
2008 _ 2007
TEMPORARILY PERMANENTLY TEMPORARILY PERMANENTLY
UNRESTRICTED RESTRICTED RESTRICTED TOTAL UNRESTRICTED RESTRICTED RESTRICTED TOTAL

$ 70,708 $ - $ - $ 70,708 $ 60,233 $ - $ - $ 60,233
28,955 - - 28,955 2,710 - - 2,710
99,663 - - 99,663 62,943 - - 62,943
115,803 - - 115,803 129,965 - - 129,965
22,327 - - 22,327 3,619 - - 3,619
248,760 - - 248,760 233,403 - - 233,403
486,553 - - 486,553 429,930 - - 429,930
10,228,310 268,493 604,387 11,101,190 11,337,643 378,363 604,387 12,320,393
3,796,233 - - 3,796,233 4,044,993 - - 4,044,993
112,997 - - 112,997 53,896 - - 53,896
$ 14,624,093 $ 268,493 $ 604,387 $ 15,496,973 $ 15,866,462 $ 378,363 $ 604,387 $ 16,849,212
$ 156,649 $ - $ - $ 156,649 $ 246,755 $ - $ - $ 246,755
5,437,971 - - 5,437,971 5,553,724 - - 5,553,724
112,997 - - 112,997 53,896 - - 53,896
8,916,476 - - 8,916,476 10,012,087 - - 10,012,087
14,467,444 - - 14,467,444 15,619,707 - - 15,619,707
- 268,493 - 268,493 - 378,363 - 378,363
- - 604,387 604,387 - - 604,387 604,387
14,467,444 268,493 ° 604,387 15,340,324 15,619,707 378,363 604,387 16,602,457
$ 14,624,093 $ 268,493 $ 604,387 $ 15,496,973 $ 15,866,462 $ 378,363 $ 604,387 $ 16,849,212

The accompanying notes are an integral part of these statements.
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REGINA CLERI, INCORPORATED

STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS
FOR THE YEARS ENDED JUNE 30, 2008 AND 2007

2008 2007
TEMPORARILY PERMANENTLY TEMPORARILY PERMANENTLY
UNRESTRICTED RESTRICTED RESTRICTED TOTAL UNRESTRICTED RESTRICTED RESTRICTED TOTAL
OPERATING REVENUE:
Clergy Retirement/Disability Plan $ 2,074,356 $ - $ - $ 2,074,356 $ 1,505,642 $ - $ - $ 1,505,642
Investment income 751,981 - - 751,981 759,230 - - 759,230
Contributions, gifts and bequests 85,869 - - 85,869 135,083 - - 135,083
Other 5,121 - - 5,121 48,151 - - 48,151
Room and board 7,200 - - 7,200 6,600 - - 6,600
Total operating revenue 2,924,527 - - 2,924,527 2,454,706 - - 2,454,706
OPERATING EXPENSES:
Personnel and related -
Salaries 1,373,042 - - 1,373,042 1,320,117 - - 1,320,117
Payroll taxes and employee benefits 312,883 - - 312,883 317,399 - - 317,399
Stipends 98,295 - - 98,295 86,841 - - 86,841
Health care contracted services 19,168 - - 19,168 26,756 - - 26,756
Total personnel and related 1,803,388 - - 1,803,388 1,751,113 - - 1,751,113
Occupancy -
Rent 500,000 - - 500,000 500,000 - - 500,000
Utilities . 186,161 - - 186,161 181,739 - - 181,739
Repairs and maintenance 87,934 - - 87,934 100,564 - - 100,564
Facility contracted services 83,259 - - 83,259 82,203 - - 82,203
Depreciation 27,976 - - 27,976 23,425 - - 23,425
Household supplies 27,263 - - 27,263 23,534 - - 23,534
Property taxes and insurance 25,394 - - 25,394 25,070 - - 25,070
- Total occupancy 937,987 - - 937,987 936,535 - - 936,535
Other -
Food 166,101 - - 166,101 155,231 - - 155,231
Infirmary supplies 25,291 - - 25,291 24,862 - - 24,862
Professional fees 13,838 - - 13,838 103,378 - - 103,378
Telephone 11,930 - - 11,930 12,566 - - 12,566
Miscellaneous 9,885 - - 9,885 10,640 - - 10,640
Dues and subscriptions 5,900 - - 5,900 3,965 - - 3,965
Office supplies 3,698 - - 3,698 2,546 - - 2,546
Printing and postage 1,634 - - 1,634 2,933 - - 2,933
Total other 238,277 - - 238,277 316,121 - - 316,121
Total operating expenses 2,979,652 - - 2,979,652 3,003,769 - - 3,003,769
Changes in net assets from operations (55,125) - - (55,125) (549,063) - - (549,063)
NON-OPERATING REVENUE:
Unrealized gain (loss) on investments (1,137,370) (109,870) - (1,247,240) 989,927 92,403 - 1,082,330
Capital contributions 40,232 - - 40,232 - - - -
Total non-operating revenue (1,097,138) (109,870) - (1,207,008) 989,927 92,403 - 1,082,330
Changes in net assets (1,152,263) (109,870) - (1,262,133) 440,864 92,403 - 533,267
NET ASSETS, beginning of year 15,619,707 378,363 604,387 16,602,457 15,178,843 285,960 604,387 16,069,190
NET ASSETS, end of year $ 14,467,444 $ 268,493 $ 604,387 $ 15,340,324 $ 15,619,707 $ 378,363 $ 604,387 $16.602.457

The accompanying notes are an integral part of these statements.
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