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Independent Auditors’ Report

Board of Directors
Oxfam America, Inc.
Boston, Massachusetts

We have audited the accompanying Consolidated Statement of Financial Position of Oxfam America, Inc.
(“Oxfam”) as of October 31, 2008 and the related consolidated Statement of Activities, Functional Expenses and
Cash Flows for the year then ended. These consolidated financial statements are the responsibility of Oxfam’s
management. Our responsibility is to express an opinion on these consolidated financial statements based on our
audit. The consolidated financial statements of Oxfam America, Inc. as of October 31, 2007 were audited by
other auditors, Tofias P.C., whose shareholders became shareholders of Mayer Hoffman McCann P.C. as of
December 31, 2008, and whose report dated January 24, 2008, expressed an unqualified opinion on those
statements. o

We conducted our audit in accordance with U.S. generally accepted auditing standards. These standards require
that we plan and perform the audit to obtain reasonable assurance about whether the consolidated financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting
the amounts and disclosures in the consolidated financial statements. An audit also includes assessing the
accounting principles used and the significant estimates made by management, as well as evaluating the overall
consolidated financial statement presentation. We believe that our audit provides a reasonable basis for our
opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of Oxfam America, Inc. as of October 31, 2008 and the changes in its net assets and its cash
flows for the year then ended in conformity with U.S. generally accepted accounting principles.

February 9, 2009
Cambridge, Massachusetts




000°816°C6  $ 000°0I+°00T $ 000°89S‘T $ 000°09H°€S $ 000°9LE‘SY
000°0VL‘18 000°190°68 000°89S°T 000°99p°€S 000°L20°VE
000°896°1 000°895°1 oooﬁwom; - -
000°LSO"LY 000°99%°¢cS - 000°99%°¢S -
000°1Z1°¢¢ 000°L20¥E - - 000°L70°vE
000°TLI‘TI 000°6¥E°TT - - 000°6VE°TT
000°LL8‘E 000°56S Yy - - 000565y
000°90L°¢ 000°181°¢ - - 000°181°¢
000°68S°¢E $ 000°€LS‘E $ - $ - $ 000°cLS‘E
000°816°T6  $ 000°01+°001 $ 000°89s‘1 $ 000°909t°€S  $ 000°9LE‘SP
000°901°¢ 000°SL8‘C - - 000°6L8°C
000°698°T 000469°C - 000°STI‘1 0006951
000°LTIECT 000°815°61 - 00091561 000°C
000°SL6 TL 000°698°TL 0008951 000°628°C¢ 000TLY 8€
000°159°C $ 000°8s+°C $ - $ - $ 000°8SH°C

moy o PapLsay PapLysay Pao1Sa4))

dApuaunuria g dpavtoduay
2007 8007
‘1€ 1290100

UOPISOJ IDI2UDULT JO STUIMIIDIS PIIDPIIOSUO))

"ONI ‘VOIIANY IWVAXO

$

$

$

‘SjuawaIDIs wIouvUlf 21 01 sa10u Sulduvduiodon 29§

$33SSE J9U puE SINIIqE] [B10],
$]9SSE 19U [€)O ],

PAIOLNISAT AJIUSURULIS J
pajoLnsal Ajueroduray,
Po1oLISoIuU()

1519858 JON

SIMI[Iqe [e10],

SSUITIQRY] o0
o[qeAed sjuein
sasuadxa [[o1hed peniooe pue ojqesed SJUNOIOY

SanIIqery

$)3SSE [B)0 ],

§19SS® PIXIJ JON
19858 19710
9[qeAI2021 $93p9ald
STUSUIISAAU]

useD

I



00081676 $ 000°89S°T $ 000°LSO‘LY $ 000°€6T'vy $
000°9¥VL°18 000°89S°T 000°LSO°LY 000°TZI°EE
000°895°1 000°895°1 - -
000°LSO LY - 000°LSO°LY -
000°1Z1°¢E - - 000°121°¢E
000°ZLIIY - - 000°ZLT‘YY
000°LL8’E - - 000°LL8"E
000°90L‘C - - 000°90L°¢
000°685°¢ $ - $ - $ 00068S°E $
000°816°C6 $ 000°895°1 $ 000°LSO‘L¥ $ 000°€6TbF $
000°901°¢ - - 000°901°¢
000°698°1 - 000'¢90°1 000508
000°L1€°€T - 000°8€T°¢1 000°6L
000°SL6°1L 0008951 000°6SLTE 000°2S9°LE
000°159°C $ - $ - $ 000159°C $
mwiog PaUISAY PaPUISIY Paprsadufy
dpusuvmiag Apavrodma
2002 ‘1§ 1290150

uonISog Ip1UPULY JO JUIMIVIS PIIVPIIOSUO))

"ONI ‘VOIMANY WVAXO

‘SpupwiaIvIs ouvulf ay1 01 sajou Surdundwiodon 2ag

$39SSE 30U puE SAN[IQEI] [¢I0],
$]aSSE 19U [BI0 ],

pajoLIsal AJusuBULISJ
pasorysar Ajerodwa ],
pojoLySaIun

15198SE JON

SODI[IqEI] [€)0,
SOBIIqEI] IO

o[qeded syueIin)
sesuadxa [[o1fed peniooe pue s[qeied suNoo0y

sonuIqery

Sjosse [810],
s}985® POXIJ 10N
$108SB JOUI0
91qeA1e031 593pad

SIUSUIISOAU]
ysed

$}ISSY



000°9VL°18 $ 000°T90°68 000°895°T $  000°991°cS $ 000°L70'PE
000°988°1L 000°9%L 18 000°895°T 000°LSO°LY 000°121°¢€
000°098°6 000°STE‘L - 000°60%°9 000°906

000°€PP°'8S 000°778°s9 - - 000°778s9
000°SE8°1T 000°0LT°EY - - 000°0LZ°ET
000°16¢€°8 000°660°6 - - 000°660°6
000°v¥¥'c 000°1L1Y - 000°1L1'%
000°809°0% 000°78STS - - 000°7sSTS
000°€¥T’S 000°S0Ey - - 000°S0E'y
000°CET°L 000°615°8 - - 000°515°8
000°€ET Ve 000°TEL 6E - - 000°Z€L‘6€
000°€0€‘89 000°LET‘EL - 000°60%°0 000°87.°99
- - - (000°5€0°L2) 000°S€0°LT
000897 000°L0€ - 000°S€ 000°TLT

000'PPLE 000°0S€°T - (000°Tve) 000°T69°T
000°16Z°%9 $ 000°08+°1L - $ 000°1SL°¢E $ 000°6TL°LE

mox o paprsay parrsoy PapoLsadu)
Apuouvuriog Apavsodws 1
2007 8007
‘I€ 4290100 papury Sivay

SANOY JO SIUIWIIDIS P2IVPIOSUO))

"ONI ‘VOITAINY INVAXO

“SyupwIaIDIs [oroupulf 81) 07 sa10u Sulkunduwooov 288

1834 Jo pua ‘syasse woZ
Ieak yo Suruurdaq ‘s19sse 19N
$)9ss® 39U ul Aduey))
sasuadxa [e)0],
$201419s Sun.ioddns [ej0],

Suisrerpunyg
[e1euad pue jusuIaSeuRA
:5901A10s Hoddng

$901A19s wreadoad [ej0],

Koeooape pue Lo1j0d
uonEonps dqnd
sueigoud Jorpor uenreyrewny pue juowdopasqg
:s901A108 Wweidold
:sosuadxyg

110ddns x3yjo pue suresd ‘onudAd [€)0],

SUOTOLIS2I WOIJ POSBI[aL SI9SSE JON
PYO
(8SOT) SWODUN JUSUNSIAU]
suoTINGLIU0)

:1roddns Joyjo pue sured ‘onuoAdy



000°9%.L18 000°89S°1 $ 000°LSO‘LY $ 000°TZI‘EE $
000°988°1L 000°895°1 000°€6Y° 1Y 000°6Z8°8T
000°098°6 - 000°p95‘S 000°06T°¥
000°€hH‘8S - - 000°chP‘8S
000°SE8‘TT - - 000°S£8°L T
000°16€°8 - - 000°16€]
000°viH'E - - 000°v¥P'E
000°809°9% - - 000°809°0%
000°€¥T'S - - 000°€PT’S
000°TET°L - - 000°TETL

000°€ET Ve - - 000°€€T Ve
000°€0E°89 - 000°b9S‘S 000°6€L°T9

- - (000°€59°CT) 000°€$9°CT
000897 - - 000892

000vPLE - 000°T+¥ 000°€0€’E
000°16C49 - $ 000°0LLLT $ 000°SIS°9¢ $

wior oISy paprysay paprsaduf)
Apuouviriog Apuavaoduia [

L00T ‘T€ 4290100 papuf waX
$21142)0Y JO JUIMWIIDIS PIIVPIIOSUHO))

"ONI ‘VOIRIANY NVAXO

“SjuawaIv1s rounuyf ay o1 sajou Supuvdwooon 238

JIBIA JO pua ‘s19SSE JON
Ieak Jo Suruurdaq ‘s19sse 19N
$33sSE Jou U1 Aduey))
sasuadxa [el0
sad1a19s Supaoddns [ejo),

Sursrerpun,j
[exoual pue jusweeuRN
:5901A105 Hoddng

soo1axas weadoxd fejo],

Koeooape pue L1104
uoneonps oqnd
swesgoud yorjal ueLrelURWNY pue Jusurdo[aad(
:5901AJ08 WrIZ0lg
:sosuadxg

1ioddns Jayjo pue sures OnuaAd [¥10],

SUOIOLISAT WO PISea[al §19558 10N
LYo
QWOOUT JUSUHSIAUJ
SUONNGLIUOY)
:Hoddns Jeyio pue sured ‘onusAay



01 1f oty2 01 sopou 3uy EE

suaupivd 07 a3UDISISSD NQ:D.:;S«NQ 2PNJOUL JOU SIOP JUNOUID SIY ]

000°€hb'8S & 000°778°S9  § 000°0LT'ET $ 000°660°6 $ 000°TLI'Y $ 000°7SS‘TS $ 000°SOE'Y $ 000°51S8 $ 000°ZEL'6E $ sasuadxa [eyo,
000°L60°1 000°882°1 000102 00016 000°0F T 000°L80°1 000281 000v2T 000°189 Hoyeziowe pue uogeadacy
uopeZIOWE pue

000°9¥E°LS 000°PES‘P9 000°690°€1 000°800°6 000°190°% 000°S9¥°1S 000€ZIY 000°T6Z°8 000°IS0°6E uonedaadap a10j0q sasuadxa jejo L
000°166°8 000°¢1€8 - - - 000°€1E'S - - 000°ET€'8 +S1omed of 1oddns pue sjuess uenEUENE
000°€0€°€T 000°€0E‘H1 - - - 000°€0E 41 000°591 000°€82 000°SS8°€1 xS1omred o} poddas pue sjuess juawdojaaad
000°16¢°C 000°106'C 000°661°T 000°008 000°66€ 000°20L°T 000°ZP1 000°0sY 000°0TT°T sastiadxa 130
000°701 000° €1V 000°8€4°€ 000°16€°€ 000'LY 000°5L6 000°1Z1 000°059 000°%0T Suund pue o8eysod ‘sayyddng
000°L0L‘T 000°1.8°€ 000°9%C 000°%01 000°Ck1 000°579°¢ 000'89€ 000°LL9 000°085°C S30UBIAJUOD PUE SFUNIW ‘[aALIL,
000°8¥9°C 000°188‘C 000°8LS 00005 000°82Z€ 000°€0€°T 000°$82 000506 000°€I 1T $1800 AouednodQ
000°08€°S 000°1S0°L 000'611°¢ 000Z11°T 000°L00°T 000°ZE6°E 000°5L9 000°1L0°T 000°981°C $I01AI9S PUE S3IJ [BUOISSIJ01]
000°v2L°LT  § 00010807  § 000°68Y'V $ 000°1SET $ 000°8€1°C $ 000°TIE9I $ 000°L9€'T $ 000°SSTY $ 0000696 $ sasuadxa pajejal pue [Jo1ked

oy 7, saoadag Suptoddng Suiswapun,y [pia12n pup $2014.428 WpiS04d Aomoroapy uonvonpy suivaBolq fan1ay

oy uENENMuﬂeg miof puv ;.Q.:Qa& angng HDLIDRUDUINEY pUp
wiamdopaaaq
saodas Suproddng $3014438' UDLS04J
2007 8007
‘N £ 43q0120) papusy siavagf

sasuadxs [pUONIUNY JO SIUIUIIDIS PIDPIIOSUOD)

*ONI ‘VORMAWY WVAXO0



000°EPP'8S 000°SE8°TT $  000°I6£8 000°p¥H°E $  000809°0p $  000°€YT'S $  0007ET'L $  000°€ET¥E $

000°L60°T 000°681 0006 000°56 000806 000°L0T 000°801 000°€65

000°9VE‘LS 000°9¥9°11 000°L6Z°8 000°6¥€°E 000°00L°s¥ 000°9€0°S 000°v70°L 000°0¥9°€E

0001668 - E - 0001668 - - 0001668

000°€0€"€1 - - - 000°€0€‘€T 000612 000'8LE 000°01L°T1

000'16v°C 00078L 000°68Y 000°€67 000°60L°1 000°2SS 000v61 000°€99

000201y 000°65€°€ 000°LOE'E 000TS 000°€¥L 000°89 0008t 000222

000°L0L‘T 000°9¥1 0008 00079 000°198°T 000°162 000°2€S 000°8€L°T

000°8Y9°C 000°¥IS 000°62Z 000°582 000v€1°T 000°299 000'P8Y 000886

000°08¢£°S 000°L¥S‘T 0001961 000909 000°€€8°T 00026 000°0€8 000°6L0°T

000VZL LT 000862t $  000°LYTT 000°150°C $  000°9TH€l $  000VTET $  000°8S8°E $  000%VTL $
2007 sao1a428 Supaoddng Suisiapun,y v12ua8) puv S014428' WDL304] donsoapy uonvonpsy suviSo4q Jar1ay
oy oy waumaSouvpy o puv dd1104 ongung uDUDRIUDWNE] pup

amdojadaq
$2014438 Suprsoddng sao1ada8 wniSosg

2007 ‘I§ 420100 papu 12
sasuadxsy [puonouny fo JusuaIvIS paInpiIosuo)

"ONI VORIV WVAXO0

1 1f a1 01 sajou A 29¢

suourand 03 3uvisissy jouoyn.odo apRIOUL JOU SIOP JURONID SIY]

sasuadxa yej0],
uoneznioute pue uonerardag

UONEZIIOWE pue
uoyepaidop a10jaq sasuadxa [Bro)

«Stomaed o1 woddns pue sineld ueLelIEWNY
xstomied o) woddns pue syueid juswdofaaaq
sasuadxs 1910

Bunuud pue afesod ‘sorjddng

$90U2X0J 0D PUE STUNIIUW ‘[9ABL],

1509 KouednooQ

SOOIAIOS PUE $33] [RUOISSIYOIY

sastadxs pajejal pue [[0iked




OXFAM AMERICA, INC.

Consolidated Statements of Cash Flows

Cash flows from operating activities:
Change in net assets

Recongciliation to cash flow:
Net realized and unrealized gains on investments
Depreciation and amortization
Change in:
Pledges receivable
Other assets
Accounts payable and accrued payroll expenses
Grants payable
Other liabilities

Net cash provided by operating activities
Cash flows from investing activities:
Purchases of fixed assets
Proceeds from sales and maturities of investments
Purchases of investments
Net cash used in investing activities
Net change in cash

Cash, beginning of year

Cash, end of year

See accompanying notes to the financial statements.

Years Ended October 31,
2008 2007
7,315,000 $ 9,860,000

(1,309,000) (570,000)
1,288,000 1,098,000
(6,201,000) (8,432,000)

(825,000) 408,000
(16,000) 883,000
(525,000) 850,000
718,000 742,000
445,000 4,839,000
(1,057,000) (1,014,000)
28,708,000 28,464,000
(28,289,000) (31,716,000)
(638,000) (4,266,000)
(193,000) 573,000
2,651,000 2,078,000
2,458,000 $

2,651,000




OXFAM AMERICA, INC.

Notes to Consolidated Financial Statements

Note 1 - Nature of Operations and Summary of Significant Accounting Policies

Oxfam America, Inc. (“Oxfam”) is a publicly supported Massachusetts not-for-profit corporation which fights
global poverty, hunger and social injustice. Oxfam works in long-term partnership with grassroots organizations
and other Oxfam International member organizations to promote sustainable development in Africa, Asia, the
Caribbean and the Americas. Oxfam and Oxfam International member organizations also provide humanitarian
assistance in emergency situations.

Oxfam is a member of Oxfam International which is a non-profit organization registered in the Netherlands,
comprised of thirteen independent organizations around the world. Oxfam’s chair and president are members of
the Oxfam International Board of Trustees. Each Oxfam International member organization has one vote on the
Oxfam International Board of Trustees. Excluding payments made to the Oxfam International Tsunami Trust
Fund “the Trust Fund”, Oxfam made payments of $4,299,000 and $6,889,000 to Oxfam International and its
member organizations and received $3,115,000 and $1,360,000, in the fiscal years 2008 and 2007, respectively,
from Oxfam International and its member organizations.

In 2005, Oxfam International formed the Trust Fund, as a public charity incorporated in the United Kingdom, to
manage and coordinate Oxfam International member organizations’ humanitarian relief and rehabilitation
response to the December 2004 South Asia Tsunami. Through the Trust Fund, member organizations have
pooled resources for Tsunami response. The Trust Fund distributes funds among member organizations for
implementation of comprehensive programming in the affected countries. Each Oxfam member organization’s
president or executive director is a member of the Trust Fund Board of Trustees. In 2008 and 2007, respectively,
Oxfam transferred $350,000 and $0 to the Trust Fund. The Trust Fund issues a separate annual report detailing
the organization’s relief and rehabilitation response and is subject to annual audit under accounting rules
governing charities in the United Kingdom.

Also in 2005, Oxfam established the Oxfam America Advocacy Fund (the “Fund”), a non-profit organization
incorporated in Massachusetts, created to foster an environment supportive of long-term development and to serve
as advocate and lobbyist for change in global public policy on poverty and social justice. The Fund promotes
policy change at the national and international level and produces educational materials for the U.S. public on
these same issues. Oxfam is the sole member of the Fund.

In 2007, Oxfam established the Oxfam America Real Estate LLC (“Real Estate). This entity was formed and its
sole purpose is to receive donations of real estate, and to hold title to such property until such time as the donated
real estate is liquidated or otherwise disposed of. Proceeds from donated real estate are transferred to Oxfam upon
receipt. The Real Estate entity is operating solely in furtherance of Oxfam’s mission. It is Oxfam’s policy to
recognize real estate contributions when a fair market value is available. Oxfam is the sole member of the Fund.

A summary of the accounting policies consistently applied in the consolidated financial statements follows:

Principles of Consolidation

The consolidated financial statements include the accounts of Oxfam, the Fund, and Real Estate (collectively,
“Oxfam”). All inter-company balances and transactions have been eliminated in consolidation.




OXFAM AMERICA, INC.

Notes to Consolidated Financial Statements

Note 1 - Nature of Operations and Summary of Significant Accounting Policies (Continued)
Financial Statement Preparation
The consolidated financial statements have been prepared on the accrual basis of accounting.

The consolidated financial statements of Oxfam are categorized into classes of net assets based on the
existence of donor-imposed restrictions as follows:

Unrestricted Net Assets — are contributions that are not restricted by donors or for which restrictions have
expired.

Temporarily Restricted Net Assets — carry specific, donor-imposed restrictions on the expenditure or other
use of the funds. Temporary restrictions may expire either because of passage of time or because certain
actions are taken by Oxfam which fulfill the restriction. Temporarily restricted net assets are reclassified
to unrestricted net assets and are reported in the Statement of Activities as net assets released from
restrictions in the period in which the donor imposed condition is met or the stipulated time restrictions
have passed.

The Board of Directors has been advised that state law requires accumulated unspent gains on
permanently restricted net assets to be reported as temporarily restricted net assets until appropriated by
the Board for expenditures. State law allows the Board to appropriate the amount of net appreciation that
is prudent considering Oxfam’s long and short-term needs, present and anticipated financial requirements,
expected total return on its investments, price level trends, and general economic conditions.
Accordingly, accumulated unspent gains are included in temporarily restricted net assets.

Permanently Restricted Net Assets — are those that are subject to donor-imposed restrictions which will
never lapse, thus requiring the funds be retained permanently, but permit Oxfam to use or expend part or
all of the economic benefits derived from the donated assets.

Campaign for Oxfam

In 2005 Oxfam commenced the Campaign for Oxfam (“Campaign™), a special fundraising campaign to
expand programs over a five year period. From the commencement of the Campaign through the year ended
October 31, 2008 Oxfam has recorded $54,259,000 in contribution revenue and $21,332,000 releases from
restriction associated with the Campaign. The total net assets for the current year increased $7,315,000 of
which $9,547,000 is attributable to the Campaign. The Campaign for Oxfam is inclusive of the Saving for
Change Program.

Contributions
Contributions are recorded as support at the time the donor makes an unconditional promise to give. The
existence or absence of restrictions on the gift determines its classification as unrestricted, temporarily

restricted or permanently restricted. Contributions not expected to be collected within one year are recorded
at the estimated present value of future cash flows, utilizing a risk-free rate of return.

10




OXFAM AMERICA, INC.

Notes to Consolidated Financial Statements

Note 1 - Nature of Operations and Summary of Significant Accounting Policies (Continued)

Investments

Investments are carried at fair value. Fair value of investments is determined using quoted market prices.
Oxfam, in keeping with its purpose, requires investments to meet Board imposed socially responsible
requirements.

Fixed Assets

Acquisitions of buildings, furniture and computer equipment are capitalized at cost. Depreciation is provided
for in amounts sufficient to relate the cost of depreciable assets to operations over their estimated service lives

principally by the straight-line method.

Grants Payable

Grants payable include firm commitments to grant funds evidenced by approval of management or Board vote
in accordance with Board policy. Grants payable are expected to be paid in one year or less.

11




OXFAM AMERICA, INC.

Notes to Consolidated Financial Statements

Note 1 - Nature of Operations and Summary of Significant Accounting Policies (Continued)

Split-Interest Agreements

Oxfam receives a variety of split-interest agreements that include charitable gift annuities, interest in pooled
income funds, and charitable remainder trusts. In cases where Oxfam is the trustee or is otherwise provided
the assets, such amounts are recorded in investments. A liability is recorded for the actuarially estimated
amount due to the beneficiary. In cases where Oxfam is not the trustee or otherwise in control of the assets,
amounts are recorded at their estimated present value in other assets.

The value of split-interest agreements at October 31, 2008 and 2007, respectively, is as follows:

Charitable gift annuities:
Assets received associated with and included in
charitable gift annuities and included in investments

Present value of future payments to beneficiaries
reported in other liabilities
(using a discount rate of 6% in 2008 and 2007)

Net Charitable gift annuties

Pooled income fund:
Pooled income fund reported in other assets, net
(using a discount rate of 4% in 2008 and 2007)

Charitable remainder trusts:
Charitable remainder trusts reported in other assets, net
(using a discount rate of 6% in 2008 and 2007)

$

$

$

2008 2007
4,791,000 $ 5,252,000
(3,103,000) $  (2,933,000)
1,688,000 $ 2,319,000
252,000 $ 241,000
873,000 $ 823,000

The net revenue and changes in the value of split-interest agreements was ($570,000) and $199,000 for the

years ending October 31, 2008 and 2007, respectively.

12




OXFAM AMERICA, INC.

Notes to Consolidated Financial Statements

Note 1 - Nature of Operations and Summary of Significant Accounting Policies (Continued)

Allocation of Functional Expenses

The costs of providing various programs and other activities have been summarized on a functional basis in
the Statement of Activities. Accordingly, certain costs have been allocated among programs and supporting
services. Oxfam incurred certain costs which benefited both public education activities and fundraising
activities. These costs have been allocated to the functions benefiting in accordance with SOP 98-2.

Estimates Used in the Preparation of Consolidated Financial Statements

In preparing financial statements in conformity with U.S. generally accepted accounting standards,
management is required to make estimates and assumptions that affect the reported amounts of assets and
liabilities and the disclosure of contingent assets and liabilities at the date of consolidated financial statements
and revenues and expenses during the reporting period. Allowances for uncollectible pledges, depreciation,
allocation of operating costs, valuation of split interest agreements, quantification of consumption of
restricted resources and identification of donor restrictions are the significant estimates that are included in the
consolidated financial statements. Actual results could differ from those estimates.

Tax Status

Oxfam America received a determination letter dated November 30, 2005 from the Internal Revenue Service,
recognizing it as an organization described in Section 501(c)(3) of the Internal Revenue Code (the “Code”)
and, as such, is generally exempt from federal and state income taxes on related income. In addition, the
Fund received a determination letter dated October 20, 2006 from the Internal Revenue Service recognizing it
as an organization described in Section 501(c)(4) of the Internal Revenue Code and, as such, it is generally
exempt from federal and state income taxes on related income. Accordingly, no provision for income taxes is
made in the consolidated financial statements.

13




OXFAM AMERICA, INC.

Notes to Consolidated Financial Statements

Note 1 - Nature of Operations and Summary of Significant Accounting Policies (1 Continued)

Concentration of Credit Risk

Amounts that potentially subject Oxfam to concentration of credit risk consist primarily of pledges receivable.
Oxfam judges credit risk with theses receivables to be minimal based on history and the financial wherewithal
of donors, most of which are foundations or individuals well known to Oxfam.

Oxfam maintains a concentration of cash with banks and other institutions in excess of insured amounts and
in uninsured money market mutual funds. Money market mutual funds are included in investments. At
October 31, 2008 and 2007, Oxfam had 59% and 61% of its cash invested in funds managed by two major
financial institutions. At October 31, 2008 and 2007, $56,514,000 and $58,587,000, respectively, was
invested in money market funds. Oxfam has not experienced any substantial losses in these accounts and
believes such risks are mitigated by restrictions on the nature of assets that money market funds trade in.

As of October 31, 2008 and 2007, Oxfam had two contributors that accounted for approximately 55% and
52% of the pledges receivable balance. Oxfam had one contributor that made pledges for restricted purposes
that made up 19% and 11% of the contribution revenue during the 2008 and 2007 fiscal years, respectively.

Total Return Spending Policy

Oxfam utilizes a total return spending policy spending from its endowment to support operations. Under the
policy, up to 5% of the three year rolling market value may be utilized. The market value of the endowment
includes permanently restricted net assets plus accumulated unspent gains included in temporarily restricted
net assets.

Reclassifications

Certain reclassifications have been made to the 2007 consolidated financial statements in order to conform
with the current year’s presentation. These reclassifications had no effect on previously reported change in
net assets or ending balances of net assets.
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OXFAM AMERICA, INC.

Notes to Consolidated Financial Statements

Note 2 - Investments

Investments consist of the following at October 31:

2008 2007
U.S. Government and agency bonds $ 9,983,000 7,408,000
Corporate bonds 2,303,000 1,887,000
12,286,000 9,295,000
Money market mutual funds 56,514,000 58,587,000
Stocks, rights, warrants 4,065,000 4,093,000
Total investments $ 72,865,000 71,975,000
The following table lists the maturities of fixed income securities held at October 31:
2008 2007
Due in one year or less $ 2,913,000 2,625,000
Due after one year through five years 9,026,000 6,420,000
Due after five years 347,000 250,000
$ 12,286,000 9,295,000
Investment income consisted of the following for the years ended October 31:
2008 2007
Investment income $ 2,670,000 3,229,000
Net realized and unrealized gain (loss) on investments (1,309,000) 570,000
Management fees (11,000) (55,000)
$ 1,350,000 3,744,000
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OXFAM AMERICA, INC.

Notes to Consolidated Financial Statements

Note 3 - Pledges Receivable

Pledges are expected to be realized as follows at October 31:

2008 2007
One year or less $ 9,446,000 $ 7,380,000
Between one and five years 11,629,000 7,006,000
21,075,000 14,386,000
Less: Present value discount (1,025,000) (933,000)
Allowance for uncollectible pledges (532,000) (136,000)
Pledges receivable $ 19,518,000 $ 13,317,000
Note 4 - Fixed Assets
Fixed assets consist of the following at October 31:
2008 2007
Building and building improvements $ 1,390,000 $ 1,386,000
Furniture and equipment 2,751,000 2,182,000
Computer equipment 4,070,000 3,649,000
Other 171,000 171,000
8,382,000 7,388,000
Less accumulated depreciation and amortization (5,507,000) (4,282,000)
Net fixed assets S 2,875,000 $ 3,106,000

Note 5 - Pension Plan

Oxfam maintains a non-contributory defined contribution pension plan that provides retirement benefits for
substantially all U.S. employees who have satisfied the applicable waiting periods. Contributions to the plan are
based on a percentage of salary. Contributions to the plan were $579,000 and $454,000 for the years ended
October 31, 2008 and 2007, respectively, and are reflected as part of payroll and related expenses in the
accompanying Statements of Functional Expenses. Oxfam also maintains a 403(b) tax deferred annuity retirement

plan, which is funded solely by employee contributions.
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OXFAM AMERICA, INC.

Notes to Consolidated Financial Statements

Note 6 - Temporarily Restricted Net Assets

Temporarily restricted net assets include the following at October 31:

2007 2008
Balance Additions Releases Balance
Resources with Purpose Restrictions: '
Campaign for Oxfam, $ 23,021,000 $ 10,709,000 (10,752,000) 22,978,000
Saving for Change Program - 11,793,000 (2,203,000) 9,590,000
Humanitarian Relief and Rehabilitation 7,818,000 9,246,000 (7,326,000) 9,738,000
Gulf Coast Recovery and Rehabilitation 8,293,000 145,000 (3,342,000) 5,096,000
Other Donor Designated Funds 1,189,000 2,147,000 (2,114,000) 1,222,000
Amazon Programs 1,067,000 (85,000) - 982,000
U.S. Program Investment Fund 1,094,000 (633,000) - 461,000
South Asia Tsunami Relief 1,491,000 - (1,196,000) 295,000
Fair Trade Program 149,000 - (102,000) 47,000
44,122,000 33,322,000 (27,035,000) 50,409,000
Resources with Time Restrictions:
Split-Interest Agreements 1,025,000 21,000 - 1,046,000
Unexpended net appreciation-endowment 1,910,000 101,000 - 2,011,000
$ 47,057,000 $ 33,444,000 (27,035,000) 53,466,000
2006 2007
Balance Additions Releases Balance
Resources with Purpose Restrictions:
Campaign for Oxfam $ 15,012,000 $ 14,474,000 6,465,000 - 23,021,000
Humanitarian Relief and Rehabilitation 2,945,000 7,448,000 2,100,000 8,293,000
Gulf Coast Recovery and Rehabilitation 14,611,000 3,595,000 10,388,000 7,818,000
South Asia Tsunami Relief 2,305,000 111,000 925,000 1,491,000
Other Donor Désignated Funds 1,334,000 2,298,000 2,444,000 1,188,000
U.S. Program Investment Fund 1,095,000 65,000 66,000 1,094,000
Amazon Programs 1,015,000 52,000 - 1,067,000
Fair Trade Program 268,000 - 119,000 149,000
Advocacy Related Projects 51,000 - 50,000 1,000
38,636,000 28,043,000 22,557,000 44,122,000
Resources with Time Restrictions:
Split-Interest Agreements 1,009,000 16,000 - 1,025,000
Unexpended net appreciation-endowment 1,848,000 158,000 96,000 1,910,000
$ 41,493,000 $ 28,217,000 22,653,000 47,057,000
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OXFAM AMERICA, INC.

Notes to Consolidated Financial Statements

Note 7 - Permanently Restricted Net Assets

Permanently restricted net assets consist of gifts to be invested in perpetuity. As of October 31, 2008 and 2007,
these gifts totaled $1,568,000. The unexpended net appreciation on these gifts is reflected in the temporarily
restricted net assets detailed in Note 6. :

Note 8 - Donated Assets and Services

Oxfam received contributed assets and services including legal and public education services, contributed
software, advertising and furniture of approximately $262,000 and $562,000 in 2008 and 2007, respectively. The
contributed services are reflected in the Statement of Activities as required under SFAS 116, “Accounting for
Contributions Received and Contribution Made”, which recognizes contribution services if the services received
require specialized skills, are provided by individuals possessing those skills, and would typically need to be
purchased if not provided by donation.

Note 9 - Commitments and Contingencies

Oxfam leases a substantial portion of its office space, domestically and internationally, under operating lease
arrangements that expire through 2016. Certain leases contain other provisions such as future increased rents and
intermediate rental negotiations, as applicable. In addition, certain of the leases include terms that allow for any
increase in operating costs to be charged to Oxfam.

Future minimum lease payments are as follows:

Gross Lease Sublease Net Lease

Commitments Revenue . Commitments

2009 $ 1,813,000 $ (221,000) $ 1,592,000
2010 1,780,000 (227,000) 1,553,000
2011 1,615,000 (58,000) 1,557,000
2012 1,651,000 - 1,651,000
2013 1,663,000 - 1,663,000
Thereafter 4,370,000 - 4,370,000
Total $ 12,892,000 $ (506,000) $ 12,386,000
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OXFAM AMERICA, INC.

Notes to Consolidated Financial Statements

Note 9 - Commitments and Contingencies (Continued)

Total gross rent expense under operating leases was $1,953,000 and $1,776,000, and sublease income totaled
$236,000 and $216,000, for the years ended October 31, 2008 and 2007, respectively.

Oxfam has union contracts for certain staff in the Boston and Washington D.C. offices. A contract covering staff
in the Washington D.C. office was ratified subsequent to year-end. A contract covering staff in the Boston office
has been extended from its original end-date of May 31, 2007 to an on-going basis while negotiations continue.

In an agreement dated July 21, 2006, Oxfam provided guarantees of $1,000,000 for a loan from a bank to Micro
Credit Enterprises (herein “MCE”), a 501(c)(3) IRS non profit organization, and $1,000,000 for loans made by
MCE to microcredit organization in developing countries. MCE’s purpose is to leverage private capital to help
finance micro-businesses of impoverished entrepreneurs in the developing world. In the event of a default, the
allocation of losses is calculated on a pro rata basis among all guarantors. Management does not presently believe
that it is probable that it will be required to perform under this guaranty. In 2008, Oxfam recorded $100,000 in
accrued grant expense to recognize the fair value of the guaranty. As of October 31, 2008, no draws on the
guaranty were made.

Note 10 - Direct Grants to Partners

Oxfam incurred $55,552,000 and $46,608,000 of program service expenses during the 2008 and 2007 fiscal years.
Included in these expenses are direct development and humanitarian grants provided to partners as follows for the
years ended October 31:

2008 2007

Regions of Africa $ 10,366,000 $ 5,964,000
Regions of Asia 4,132,000 8,055,000
South America region 2,331,000 2,536,000
Central America/Caribbean/Mexico 2,240,000 2,528,000
United States 2,949,000 2,838,000
Miscellaneous 598,000 373,000

Total direct grants to partners for development $ 22,616,000 $§ 22,294,000

Note 11 - Other Reserves

Because it receives a substantial portion of its support from individual contributions, Oxfam is subject to
substantial risk in the event of a sudden downturn in the economy. Consequently, the Board of Directors has
adopted a policy of maintaining a cash reserve sufficient to insure the continuity of Oxfam’s operations and
programming in years of revenue shortfall. Reserves in excess of targeted amounts may be utilized to support
humanitarian relief and rehabilitation, to advance education and advocacy, and to support other Oxfam objectives.
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