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Community Foundation for the Twin Tiers
104 W Lockhart St, Unit 2
Sayre, PA 18840

Board of Directors:
In conducting the audit for year 2008, I have made the following observations.

* In order to complete the Schedule B of the Form 990, please provide the addresses for Donald &
Linda Jayne, Elizabeth Alamo, and Estate of Katherine Kerrigan. These are donors who have
provided over $5,000 whose addresses are not on file.

* A reminder to follow-up on the prepaid State Unemployment monies. CFTT paid the SUTA tax
quarterly, therefore, the prepaid monies need to be returned to the organization.

* A capital expenditure policy needs to be created that stipulates what dollar amount of a capital
expense should be capitalized and depreciated versus expensed.

* Vanguard Money Market dividends are being reported to the interest income account. Vanguard
reports their Money Market income as dividends on the 1099-DIV at year end, therefore, should be
categorized as such. :

* There is some inconsistency in posting of endowment payouts in respect to checks being posted
directly to expense rather than the payable that was created the prior year.

* A refund may be available from the workers compensation policy since payroll is now defunct.
This may have already been taken care of. Also, please be advised that once payroll id #'s are active,
quarterly reports need to be filed as zero continuously to avoid failure to file penalties. Please verify
with your payroll service company that the id #’s have been made inactive, or that zero reports are
being filed to keep the organization in compliance.

* No significant audit issues were found. Internal control of all operations is sound.

If you have any questions, or wish to discuss these items further, please feel free to contact me at
888-2359.
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