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INDEPENDENT AUDITORS' REPORT

To: The Board of Directors of
Grand Central Partnership, Inc.
Grand Central District Management
Association, Inc.

We have audited the accompanying combined financial statements of Grand Central Partnership,
Inc. and Grand Central District Management Association, Inc. (both nonprofit organizations), which
comprise the combined statements of financial position as of June 30, 2017 and 2016, and the
related combined statements of activities, and cash flows for the years then ended, and the related
notes to the combined financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these combined financial
statements in accordance with accounting principles generally accepted in the United States of
America; this includes the design, implementation, and maintenance of internal control relevant to
the preparation and fair presentation of combined financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these combined 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 combined financial statements are free of material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the combined financial statements. The procedures selected depend on the auditor’'s
judgment, including the assessment of the risks of material misstatement of the combined financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the entity’s preparation and fair presentation of the combined financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the entity’s internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the combined financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the combined financial statements referred to above present fairly, in all material
respects, the financial position of Grand Central Partnership, Inc. and Grand Central District
Management Association, Inc. as of June 30, 2017 and 2016, and the changes in their net assets

and their cash flows for the years then ended in accordance with accounting principles generally
accepted in the United States of America.

Sthody Secot & Company, CPH4S. P.L.
New York, NY
October 6, 2017



GRAND CENTRAL PARTNERSHIP, INC
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
COMBINED STATEMENTS OF FINANCIAL POSITION
JUNE 30, 2017 AND 2016

2017 2016
ASSETS

Cash and cash equivalents $ 2,628,920 $ 1,856,765
Program revenue receivable 63,341 100,557
Investments 5,670,432 6,467,786
Prepaid expenses 345,001 247,513
Bond funds held by trustee 1,019,323 1,015,765
Property and equipment, net 7,915,646 9,221,759
Property bond issuance costs, net 108,725 132,885
Security deposits 116,286 116,928

Total assets $ 17,867,674 $ 19,159,958

LIABILITIES AND NET ASSETS

Liabilities:
Accounts payable and accrued expenses $ 382,442 $ 730,638
Deferred income 86,078 100,822
Deferred rent 211,791 254,537
Accrued bond interest 188,900 212,975
Bonds payable 9,393,255 11,188,559
Total liabilities 10,262,466 12,487,531

Commitments and contingencies (see notes)

Net Assets:
Unrestricted 7,605,208 6,672,427
Temporarily restricted - -
Permanently restricted - -

Total net assets 7,605,208 6,672,427

Total liabilities and net assets $ 17,867,674 $ 19,159,958

See accompanying notes to the financial statements.
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GRAND CENTRAL PARTNERSHIP, INC

GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
COMBINED STATEMENTS OF ACTIVITIES

YEARS ENDED JUNE 30, 2017 AND 2016

Support and Revenues:
Unrestricted:
Assessment revenue
Program service income
Pershing Square rental income, net
Investment income

Total support and revenues

Expenses:
Program Expenses:
Public Safety
Sanitation
External affairs
District-wide maintenance
Horticulture
Social services
Tourist greeters

Total program expenses

Supporting Services:
Management and general

Total expenses

Increase/(Decrease) In Net Assets:
Unrestricted
Temporarily restricted
Permanently restricted
Increase/(decrease) in net assets

Net assets, beginning of year

Net assets, end of year

See accompanying notes to the financial statements.

2017 2016
$ 12,709,372 $ 12,709,372
430,399 463,635
248,861 253,453
270,633 351,299
13,659,265 13,777,759
2,512,601 2,467,987
3,152,739 3,195,461
831,995 1,437,354
3,114,915 3,165,986
602,226 593,151
224,548 217,355
573,978 -
11,013,002 11,077,294
1,713,482 1,566,725
12,726,484 12,644,019
932,781 1,133,740
932,781 1,133,740
6,672,427 5,538,687
$ 7,605,208 $ 6,672,427

Skody Seot & Company, CPAs, R.C.




GRAND CENTRAL PARTNERSHIP, INC
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
COMBINED STATEMENTS OF CASH FLOWS
YEARS ENDED JUNE 30, 2017 AND 2016

Cash Flows From Operating Activities:
Increase/(decrease) in net assets

Adjustments for non-cash items included in
operating activities:
Depreciation

Amorization of bond premium
Investment (gain)/loss

Changes in assets and liabilities:
Program revenue receivable
Security deposits
Prepaid expenses
Accounts payable and accrued expenses
Deferred income
Deferred rent

Total adjustments
Net cash provided/(used) by operating activities

Cash Flows From Investing Activities:
Investment in certificates of deposit
Redemption of certificates of deposit

Net cash provided/(used) by investing activities
Cash Flows From Financing Activities:

(Increase)/decrease in funds held by bond trustee
Repayment of bond principal

Net cash provided/(used) by investing activities
Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental information:
Interest paid

2017 2016

$ 932,781 $ 1,133,740

1,306,113 1,315,539
(166,144) (192,051)
28,354 (42,700)
37,216 (24,550)
642 -
(97,488) 50,482
(372,271) 110,668
(14,744) (329,909)
(42,746) (17,216)
678,932 870,263
1,611,713 2,004,003
(742,000) (2,154,000)
1,511,000 417,400
769,000 (1,736,600)
(3,558) 619
(1,605,000) (1,575,000)
(1,608,558) (1,574,381)
772,155 (1,306,978)
1,856,765 3,163,743

$ 2,628,920 $ 1,856,765

$ 401,875 $ 457,450

See accompanying notes to the financial statements.
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GRAND CENTRAL PARTNERSHIP, INC.
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
NOTES TO COMBINED FINANCIAL STATEMENTS

Note 1 - Summary of Significant Accounting Policies

Grand Central Partnership, Inc.

Grand Central Partnership, Inc. (GCP), a not-for-profit organization, was
incorporated in the State of New York in 1985. GCP is exempt from income taxes under
Section 501(c)(3) of the Internal Revenue Code. Accordingly, no provision for federal,
state or local income taxes has been recorded. The Organization does not believe its
financial statements contain any uncertain tax positions. GCP primarily receives its
support from promotional program service revenue, lease revenues from an economic
development project and general contributions.

Grand Central District Management Association, Inc.

Grand Central District Management Association, Inc. (GCDMA), a not-for-profit
organization, was incorporated in the State of New York in 1988. GCDMA is exempt from
income taxes under Section 501(c)(3) of the Internal Revenue Code. Accordingly, no
provision for federal, state or local income taxes has been recorded. The Organization
does not believe its financial statements contain any uncertain tax positions. GCDMA
primarily receives its support from a real estate special assessment levied by The City of
New York (City) on properties located in the Grand Central Business Improvement District
(BID), and from several organizations, which are not legally or otherwise required to make
special assessment payments, but voluntarily choose to make such payments. The
GCDMA district is comprised of 70 square blocks with irregular boundaries running from
East 35th Street to East 54th Street, and from Second Avenue to Fifth Avenue.

Combined Financial Statements

Due to their close organizational relationship, including common management
and overlapping Boards of Directors, it has been deemed appropriate to prepare combined
financial statements of GCP and GCDMA (referred to collectively as “the Organization”).
GCP and GCDMA do not separately record and account for their financial transactions.
The Organization maintains its books and records on a combined basis.

Basis of Accounting

The combined financial statements of the Organization have been prepared on the
accrual basis of accounting and accordingly reflect all significant receivables, payables, and
other liabilities.

Basis of Presentation

In accordance with GAAP the Organization is required to report information
regarding its financial position and activities according to three classes of net assets:
unrestricted net assets, temporarily restricted net assets, and permanently restricted net
assets. In addition, the Organization is required to present a combined statement of cash
flows.

Skody Seot & Company, CPAs, R.C.



GRAND CENTRAL PARTNERSHIP, INC.
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
NOTES TO COMBINED FINANCIAL STATEMENTS

Note 1 - Summary of Significant Accounting Policies (Continued)

Use of Estimates

Management uses estimates and assumptions in preparing the combined financial
statements. Those estimates and assumptions affect the reported amounts of assets and
liabilities, the disclosure of contingent assets and liabilities, and the reported revenues and
expenses. Actual results could differ from those estimates.

Major Programs

The Organization's seven major programs include the following: Sanitation -
Maintaining clean streets/curbs, litter and graffiti removal, Public Safety - Providing
increased public security through a combination of uniformed officers and a working
relationship with the New York City Police Department and other public and private law
enforcement; Tourist Greeters - Providing information, brochures and maps, and tours to
visitors, workers, residents and others, at multiple locations in the district; External Affairs -
Promoting the district through corporate communications, social media and public relations ,
campaigns; retail and commercial business support; marketing; sponsorship opportunities
and special events; and the compilation of demographic and other key data about the
Midtown East neighborhood; District-Wide Maintenance - Improving and maintaining the .
overall appearance of the district by installing streetscape amenities such as public
furniture and street lighting, and the cost of financing those improvements; Horticulture -
Enhancing the district through plantings and decorations; and the Organization also
supports Social Services - Contracting with a homeless outreach organization to provide
at-risk individuals with crisis intervention services such as emergency medical and mental
health assistance, food, clothing, and temporary and long-term housing.

Cash and Cash Equivalents

For the purposes of the combined statements of financial position and the
combined statements of cash flows, the Organization considers as cash equivalents
money market funds and all highly liquid resources, such as investments in bank notes,
with an original maturity of three months or less.

Property and Equipment

The Organization capitalizes certain property and equipment with estimated lives of
three years or more. Property and equipment are stated at cost, less accumulated
depreciation. Depreciation of property and equipment is computed by the straight-line
method over estimated useful lives ranging from three to thirty years. Leasehold
improvements are depreciated by the straight-line method over the life of the improvement or
the term of the lease, whichever is shorter. Expenditures for repairs and maintenance are
charged as an expense, and major renewals and betterments are capitalized.

-6- Skody Seot & Company, CPAs, R.C.



GRAND CENTRAL PARTNERSHIP, INC.
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
NOTES TO COMBINED FINANCIAL STATEMENTS

Note 1 - Summary of Significant Accounting Policies (Continued)

Investments

All investments are measured at fair value on a recurring basis and are reported at
their fair values as of June 30, 2017 and 2016 in the consolidated statements of financial
position.

Investment income (interest and dividends) is recognized as revenue in the period earned,
and gains and losses (realized and unrealized) are recognized in the period they occur.

Revenue Recognition

The real estate assessment levied by the City is recorded by the Organization
when earned. The City remits these assessments to the Organization in two installments.
An allowance for doubtful accounts is not provided because all assessments are received
in the current year. Assessment billing errors are recorded as a direct reduction of
assessment revenue. |

Program service revenue relates to fees received in exchange for program services and ;
mainly includes payments in lieu of assessments, promotional fees, and maintenance fees. ,
Revenue is recognized when the program service is provided. Any revenue received -
which has not been earned is recorded as deferred income.

Contributions are considered available for the Organization’s general programs unless
specifically restricted by the donor. Amounts received that are designated for future
periods or restricted by the donor are reported as temporarily or permanently restricted
support and increases in the respective class of net assets. Contributions received with
temporary restrictions that are met in the same reporting period are reported as
unrestricted support and increase unrestricted net assets. Investment income and gains
restricted by donors are reported as increases in unrestricted net assets if the restrictions
are met (either a stipulated time period ends or a purpose restriction is accomplished) in
the reporting period in which the income and gains are recognized. When a restriction
expires, temporarily restricted net assets are reclassified to unrestricted net assets.

Expense Allocation

The costs of providing various programs and other activities have been
summarized on a functional basis in the combined statements of activities and in the
combined schedule of functional expenses. Accordingly, certain costs have been
allocated among the programs and supporting services benefited. The Organization
allocates salaries based on estimated time and other expenses based on usage. The
Organization classifies expenses, which are not directly related to a specific program, as
Management and General expenses.

Skody Seot & Company, CPAs, R.C.



GRAND CENTRAL PARTNERSHIP, INC.
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
NOTES TO COMBINED FINANCIAL STATEMENTS

Note 2 - Fair Value Measurement of Investments

The Financial Accounting Standards Board (FASB) requires enhanced disclosures
about investments that are measured and reported at fair value. FASB establishes a
hierarchal disclosure framework which prioritizes and ranks the level of market price
observability used in measuring investments at fair value. Market price observability is
impacted by a number of factors, including the type of investment and the characteristics
specific to the investment. Investments with readily available active quoted prices, or for
which fair value can be measured from actively quoted prices, generally will have a higher
degree of market price observability and a lesser degree of judgment used in measuring fair
value.

Investments measured and reported at fair value are classified and disclosed in one of the
following categories:

Level 1: Investments falling within Level 1 of the fair value hierarchy are valued using inputs
based upon quoted prices in active markets for identical investments. Investments that are
typically included in Level 1 are listed equity securities, publicly traded mutual funds, and ;
exchange traded funds. |

Level 2: Investments falling within Level 2 of the fair value hierarchy are valued using
significant observable inputs other than prices quoted in active markets. Examples of Level 2
inputs are model-driven prices, quoted prices for similar investments in active markets, and
guoted prices for identical or similar investments in inactive markets. Investments that are
typically included in Level 2 are municipal bonds, corporate bonds, and government debt
securities.

Level 3: Investments falling within Level 3 of the fair value hierarchy are valued using
methodology that is unobservable and significant to the fair value measurement. Level 3
inputs require significant management judgment or estimation. Investments that are typically
included in this category are investments in limited partnerships, and investments in private
companies or unregistered securities.

The investment’s fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation
techniques used need to maximize the use of observable inputs and minimize the use of
unobservable inputs.

As of June 30, 2017 and 2016, all of the Organization’s investments fall within Level 1 of the
fair value hierarchy.

Skody Seot & Company, CPAs, R.C.



GRAND CENTRAL PARTNERSHIP, INC.
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
NOTES TO COMBINED FINANCIAL STATEMENTS

Note 2 - Fair Value Measurement of Investments (Continued)

Management determines the fair value measurement valuation policies and procedures,
including those for Level 3 recurring and nonrecurring measurements. The Organization’s
Board of Directors assesses and approves these policies and procedures. At least annually,
Management: (1) determines if the current valuation techniques used in fair value
measurements are still appropriate, and (2) evaluates and adjusts the unobservable inputs
used in the fair value measurements based on current market conditions and third-party
information.

The Organization recognizes transfers between levels in the fair value hierarchy at the end of
the reporting period.

Note 3 - Cash and Cash Equivalents

Cash and cash equivalents consisted of the following at June 30, 2017 and 2016:

2017 2016
Checking $1,625,248 $ 29,614
Money market funds 1,003,672 1,827,151

$2,628.920 $1,856.765

Note 4 - Concentrations

The Organization maintains its cash, cash equivalents, and investments in various
accounts. The Federal Deposit Insurance Corporation (FDIC) insures bank deposits up to
$250,000 per financial institution. The Securities Investor Protection Corporation insures
cash and securities, including money market funds, up to $500,000 per financial institution.
At times, the balances of the accounts exceeded the insured limits during the years ended
June 30, 2017 and 2016.

Note 5 - Property and Equipment

Property and equipment by major class consisted of the following at June 30, 2017
and 2016:

2017 2016

District public furniture and fixtures $36,039,156  $36,039,156
Equipment 379,151 379,151
Furniture and fixtures 152,339 152,339
Leasehold improvements 608,938 608,938
Pershing leasehold improvements 1,729,934 1,729,934

38,909,518 38,909,518
Less: Accumulated depreciation (30,993,872) (29,687,759)

$_7,915646  $_9,221,759

Skody Seot & Company, CPAs, R.C.



GRAND CENTRAL PARTNERSHIP, INC.
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
NOTES TO COMBINED FINANCIAL STATEMENTS

Note 6 - Commitments and Contingencies

Office Space
The Organization leases space under several non-cancelable operating leases.

Total rent and real estate tax expense charged to operations for the years ended June 30,
2017 and 2016 was $706,373 and $696,011, respectively. As of June 30, 2017 minimum
aggregate annual rentals are as follows:

Year ended June 30, 2018 $ 670,764
2019 464,342
2020 326,072
2021 324,999
2022 138,801

Pershing Square

In 1995, GCP entered into an agreement with the New York City Department of
Citywide Administrative Services to lease retail space under the Pershing Square viaduct
for purposes of developing a first-class restaurant. In 1997, GCP entered into a sublease
with a subtenant. The lease and sublease both have provisions for additional rents based
on a percentage of operating income. As of June 30, 2017, the minimum aggregate annual
rental commitments and subtenant commitments are as follows: .

Organization Subtenant
Commitment Commitment
Year ended June 30, 2018 $ 75,000 $ 387,500
2019 75,000 375,000
2020 75,000 375,000
2021 75,000 375,000
2022 75,000 375,000
2023 and thereafter 237,500 46,875

Net rental income for the years ended June 30, 2017 and 2016 is comprised of the following:

2017 2016
Sublease base rental income $ 400,000 $ 400,000
Taxes billed and other income 439,376 400,138
Less: Lease base rent ( 75,000) ( 75,000)
Lease additional rent (194,496) (176,774)
Amortization of improvements ( 66,647) ( 66,647)
Taxes and other expenses (254,372) (228,264)
Net rental income $_248,861 $_253,453

-10 -
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GRAND CENTRAL PARTNERSHIP, INC.
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
NOTES TO COMBINED FINANCIAL STATEMENTS

Note 7 - Investments

Investment in long-term bank notes include the following fair values and unrealized
appreciation at June 30, 2017 and 2016:

2017 2016
Fair market value (Level 1) $ 5,670,432 $ 6,467,786
Cost 5,635,000 6,404,000

Unrealized appreciation/(depreciation) $ 35432 $ 63,786

Investment income reported in the combined statements of activities for the years ended
June 30, 2017 and 2016 is as follows:

2017 2016
Interest from bank accounts and funds $ 601 $ 163
Interest from bond funds 190,437 216,344
Interest from investments 107,949 92,092
Realized gains/(losses) - ( 600)
Unrealized interest and gains/(losses) (_28,354) 43,300
Total investment income $ 270,633 $_ 351,299

Note 8 - Pension Plan

In 2005, the Organization adopted a deferred compensation plan, which allows
matching up to 2% of participant's salary. Organization contributions to the plans for the
fiscal years ended June 30, 2017 and 2016 amounted to $49,482 and $44,027, respectively.

Note 9 - Related Party Transactions

The Organization rents office space disclosed in Note 6. A board member is the
Vice Chair of the entity serving as the management agent for the landlord.

The Organization also leases economic development space from The City of New York
which is disclosed in Note 6 - Pershing Square. Representatives from the City serve as
board members of the Organization.

The Organization leases exterior roof-top space for neighborhood lighting, from entities
related to three board members. The entities are reimbursed for electric costs based on
electrical usage for this purpose. For the years ended June 30, 2017 and 2016, amounts
paid to the entity amounted to $25,188 and $43,331, respectively.

The Organization uses donated space in the main concourse of Grand Central Terminal,
which is under the control of the Metropolitan Transportation Authority (MTA). A
representative from the MTA serves as a board member of the Organization.

-11 -
Skody Seot & Company, CPAs, R.C.




GRAND CENTRAL PARTNERSHIP, INC.
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
NOTES TO COMBINED FINANCIAL STATEMENTS

Note 9 - Related Party Transactions (Continued)

The Organization was contracted by MTA to complete a number of lighting and signage
improvements to the facade of Grand Central Terminal and the Pershing Square viaduct for
Grand Central Terminal's Centennial Legacy Initiative. The total project cost was estimated
to be $788,000 of which $464,000 was funded by MTA. GCP acted as project manager and
engaged vendors to perform the work, but has no future obligations for maintaining the
improvements. This contract was completed in fiscal year 2017.

Note 10 - Bonds Payable

In 1994, GCDMA issued $29,855,000 in Capital Improvement Refunding Bonds-
Series 1994 (Series 1994 Bonds) to refinance Capital Improvement Bonds-Series 1992
(Series 1992) which were issued to finance various street improvements within the District.
In January 2002, the Series 1992 Bonds were called for $27,336,000, and in January 2003
the remaining bonds were repaid.

In February 2004, GCDMA issued $26,545,000 in Capital Improvement Refunding Bonds-
Series 2004 (Series 2004 Bonds) to refund $28,646,000 of the Series 1994 Bonds (the
Refunded Bonds). In connection with these bonds, GCDMA incurred issuance costs of
$893,900, which were amortized over the life of the debt. Proceeds of the Series 2004
Bonds, together with other available funds of the Series 1994 Bonds, were deposited with
the trustee and used to (a) pay the Refunded Bonds and related costs of the Series 2004
Bonds; and (b) pay the costs of remaining street improvements. This series allowed
redemption in January 2014, and the GCDMA exercised this option.

In December 2013, GCDMA issued $13,590,000 in Capital Improvement Refunding Bonds
- Series 2013 (Series 2013 Bonds) at a premium of $1,296,334. The Series 2013 Bonds
were issued for the purpose of refunding $14,660,000 of the Series 2004 Bonds. This
series has no early redemption provision. In connection with the Series 2013 Bonds,
GCDMA incurred issuance costs of $193,287, which will be amortized over the life of the
debt.

At June 30, 2017 and 2016, bonds payable amounted to:
2017 2016

Series 2013, plus unamortized bond premium
of $503,255 and $693,559, respectively $ 9,393,255 $11,188,559

As required under the bond resolution, GCDMA maintains certain funds which are held by
the trustee. At June 30, 2017 and 2016, the balances in these funds were as follows:

2017 2016
Debt service fund $ 188,970 $ 213,027
Principal fund 830,353 802,738
Total $1.,019,323 $_1.,015,765

-12 -
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GRAND CENTRAL PARTNERSHIP, INC.
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.
NOTES TO COMBINED FINANCIAL STATEMENTS

Note 10 - Bonds Payable (Continued)

The projected final debt service payments on the bonds are as follows:

Principal Interest Debt service

Year ended June 30, 2018 $ 1,660,000 $ 377,800 $ 2,037,800
2019 1,690,000 344,600 2,034,600

2020 1,760,000 277,000 2,037,000

2021 1,845,000 189,000 2,034,000

2022 - last 1,935,000 96,750 2,031,750

Note 11 - Fundraising Expenses

The Organization conducted activities that included direct solicitations for
sponsorships (fundraising). However, the costs of personnel conducting those sponsorship
activities were immaterial and not separately stated.

Note 12 - Subsequent Events

Subsequent events were evaluated for potential additional disclosures and
corrections through October 6, 2017, which is the date the financial statements were
available to be issued.

-13- Skody Seot & Company, CPAs, R.C.
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INDEPENDENT AUDITORS' REPORT ON SUPPLEMENTARY INFORMATION

To: The Board of Directors
Grand Central Partnership, Inc.
Grand Central District Management
Association, Inc.

We have audited the combined financial statements of Grand Central Partnership,
Inc. and Grand Central District Management Association, Inc. as of and for the years ended
June 30, 2017 and 2016, and have issued our report thereon dated October 6, 2017, which
contained an unmodified opinion on those financial statements. Our audit was performed for
the purpose of forming an opinion on the financial statements as a whole. The combined
schedules of functional expenses, and expenses and budget are presented for the purpose
of additional analysis and are not a required part of the combined financial statements. Such
information is the responsibility of management and was derived from and relates directly to
the underlying accounting and other records used to prepare the combined financial
statements. The information has been subjected to the auditing procedures applied in the
audit of the combined financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other
records used to prepare the combined financial statements or to the combined financial
statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the information
is fairly stated in all material respects in relation to the combined financial statements as a
whole.

Stody Seot & Company, CP, PC
New York, NY
October 6, 2017

-14 -
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Personnel costs:
Salaries staff
Hourly staff
Payroll taxes/benefits
Total personnel costs

Other expenses:
Depreciation
Insurance
Interest
Maintenance
Other expenses
Outside contractors
Printing
Professional fees
Rent and utilities
Supplies
Telephone

Total expenses

GRAND CENTRAL PARTNERSHIP, INC

GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.

COMBINED SCHEDULE OF FUNCTIONAL EXPENSES
(Supplemental Financial Information)
YEAR ENDED JUNE 30, 2017 WITH COMPARATIVE TOTALS FOR 2016

2 0 1 7 2016
Program Expenses
Public External District-wide Social Tourist Total Management Total Total

Safety Sanitation Affairs Maintenance Horticulture Services Greeters Program & General Expenses Expenses
$ 597,017 $ 419567 $ 442872 $ 273,902 $ 149,099 $ 97,654 $227,035 $ 2,207,146 $ 863250 $ 3,070,396 $ 2,886,596
1,125,437 1,528,479 10 5,514 - - 193,831 2,853,271 - 2,853,271 3,029,714
383,224 663,682 98,317 47,465 20,665 16,959 123,705 1,354,017 163,475 1,517,492 1,506,143
2,105,678 2,611,728 541,199 326,881 169,764 114,613 544,571 6,414,434 1,026,725 7,441,159 7,422,453
- - - 1,237,290 - - - 1,237,290 2,176 1,239,466 1,248,892
114,830 116,401 32,847 71,044 18,900 - 12,257 366,279 47,313 413,592 407,891
- - - 426,035 - - - 426,035 - 426,035 465,862
6,970 6,970 1,805 68,585 - - 4,920 89,250 4,011 93,261 107,435
2,579 2,870 29,627 1,336 - - 261 36,673 26,697 63,370 62,325
5,143 98,876 160,762 838,273 288,602 109,127 1,204 1,501,987 58,179 1,560,166 1,403,606
- - 19,277 270 - - - 19,547 3,800 23,347 12,197
61,130 6,853 32,380 8,972 - - - 109,335 56,562 165,897 135,569
163,637 163,636 - 50,274 - - - 377,547 448,195 825,742 846,697
41,762 134,474 5,141 75,034 124,168 592 6,930 388,101 28,549 416,650 481,134
10,872 10,931 8,957 10,921 792 216 3,835 46,524 11,275 57,799 49,958
$ 2,512,601 $ 3,152,739 $ 831,995 $ 3,114,915 $ 602,226 $ 224548 $ 573,978 $ 11,013,002 $ 1,713,482 $ 12,726,484 $ 12,644,019
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GRAND CENTRAL PARTNERSHIP, INC
GRAND CENTRAL DISTRICT MANAGEMENT ASSOCIATION, INC.

COMBINED SCHEDULE OF EXPENSES AND BUDGET

(Supplemental Financial Information)
YEAR ENDED JUNE 30, 2017

Personnel costs:

Staff salaries
Hourly staff
Payroll taxes and benefits

Other expenses:

Depreciation & amortization
Insurance

Interest
Maintenance

Other expenses
Outside contractors
Printing
Professional fees
Rent and utilities
Supplies
Telephone

Total other expenses

Total Assessment
Expenses Budget

$ 3,070,396 $ 2,983,915
2,853,271 3,201,425
1,517,492 1,670,326
7,441,159 7,855,666
1,239,466 1,523,965
413,592 428,000
426,035 426,035
93,261 92,230
63,370 63,895
1,560,166 1,389,464
23,347 35,500
165,897 240,472
825,742 877,450
416,650 489,091
57,799 52,676
5,285,325 5,618,778

$ 12,726,484 $ 13,474,444

-16 -

Skody Seot & Company, CPAs, R.C.




	{835C7FB5-FED4-48A4-B117-B3D7DFB4047F}.pdf
	C Finl Position
	D Activities
	F Cash Flows
	E Func Exp
	Exp & Budget

	Delete me.pdf
	Exp & Budget




