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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors
Armstrong County Community Foundation

I have audited the accompanying statement of financial position of the Armstrong County
Community Foundation as of December 31, 2003, and the related statements of activities
and cash flows for the year then ended. These financial statements are the responsibility
of the Organization’s management. My responsibility is to express an opinion on these
financial statements based on my audit.

I conducted my audit in accordance with auditing standards generally accepted in the
United States of America. Those standards require that I 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. I believe that my audit provides a
reasonable basis for my opinion.

As described in Note A, these financial statements were prepared on the cash basis of
accounting, which is a comprehensive basis of accounting other than generally accepted
accounting principles.

In my opinion, the financial statements referred to above present fairly, in all material
respects, the financial position of the Armstrong County Community Foundation as of
December 31, 2003, and the changes in its net assets and cash flows for the year then
ended, on the basis of accounting described in Note A.
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July 9, 2004
Kittanning, Pennsylvania




ARMSTRONG COUNTY COMMUNITY FOUNDATION

STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED DECEMBER 31, 2003

REVENUE:
Direct public support
Special events and activities
Interest income
Investment earnings

TOTAL REVENUE

EXPENSES:

Program services:
Tuition Scholarship Program
Grants to charitable agencies

Total program services

Support services:
Schedule following

TOTAL EXPENSES

CHANGE IN NET ASSETS

NET ASSETS, BEGINNING OF YEAR

NET ASSETS, END OF YEAR

$ 486,800
33,954
884
84,749

606,387
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198,750
26,709

225,459

81,455

306,914

299.473

474,826

B

$_774,299

The accompanying notes are an integral part of these financial statements.




