AUDIT COMMITTEE

“DRAFT”

Audit Committee Meeting Schedule


February -- Approve audited financial statements


November -- Audit planning


Other meetings as necessary

Audit Schedule (based on previous years)


Initial fieldwork -- around the first week in December
Final fieldwork -- last week in January and 

    first week in February

Concurring partner review

Draft statements ready for February 19th meeting

Timing –- may be adjusted for special issues related


     to valuation of alternative assets

Special Issues
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I. AU 9332 Valuation of Alternative Assets

a. Address valuation of investments

b. Management’s responsibility to value asset

c. Estimates of alternative assets

d. Key elements

i. Understanding underlying investments

ii. Obtaining detailed listing of assets

iii. Alternative procedures to obtaining detailed lists are:  periodic reviews with the manager, comparable data and obtaining audited financial statements

e. Pending information on Deloitte’s procedures to test and understand asset values

f. Currently providing Deloitte with consultants quarterly reviews

g. Will provide look-back on private equity (look-back estimate used vs. final audit values)

II. Private Equity

a. Valuation allowance

III. Policies

a. Foundation adopted whistleblower and document destruction policies in 2005

AUDIT COMMITTEE, continued

Fee schedule
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Audit Committee Agenda
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Engagement Letter (example)
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Signed by Audit Committee chairman

Representation Letter (example)
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Signed by management

Audit Committee Checklist (example)
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Completed in February in conjunction


with completion of audit
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