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DELAGNES, MITCHELL & LINDER, LLP

CERTIFIED PUBLIC ACCOUNTANTS

R. Michael Delagnes 300 Montgomery Street, Suite 1050 Ronald J. Linder
Ted Mitchell San Francisco, CA 94104-1999 Bernard W. Nebenzahl
Marie Isabel Girolo Phone (415) 983-0500 Consultants
Darren A. Presher Fax (415) 983-0999

E-mail tmitchell@dmicpa.com

To the Board of Trustees of
The Fistula Foundation

We have audited the accompanying statement of financial position of The Fistula Foundation (a
California nonprofit public benefit corporation) as of December 31, 2004, and the related
statements of activities, cash flows, and functional expenses for the year then ended. These
financial statements are the responsibility of the Foundation’s management. Our responsibility is
to express an opinion on these financial statements based on our audit.

We conducted our audit 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 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. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of The Fistula Foundation as of December 31, 2004, and the changes in its
net assets and its cash flows for the year then ended in conformity with accounting principles
generally accepted in the United States of America. :

Y R

March 11, 2005



Current assets:

THE FISTULA FOUNDATION
Statement of Financial Position

December 31, 2004

ASSETS

Cash (primarily interest bearing accounts)
Contributions receivable

Prepaids and deposits

Total current assets

Noncurrent investments

Property and Equipment:

Property and equipment, net of accumulated depreciation

Total assets

Current liabilities:

LIABILITIES AND NET ASSETS

Accounts payable and other accrued expenses

Total current liabilities

Net Assets:

Unrestricted net assets

Temporarily restricted assets

Total net assets

Total liabilities and net assets

see accompanying notes to the financial statements
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THE FISTULA FOUNDATION
Statement of Activities
For the Year Ended December 31, 2004

Temporarily
Unrestricted ~ Restricted Total

Revenues and support:
Grants - 250,000 250,000
Contributions 3,042,496 155,198 3,197,694
Donated services 9,600 - 9,600
Net Investment income 217,850 - 217,850
Net assets released from restriction for purpose 55,303 (55,303) -
Total revenues and support 3,325,249 349,895 3,675,144

. Expenses:

Program services 341,105 - 341,105
Management and general 219,027 - 219,027
Fundraising expense 111,346 - 111,346
Total expenses 671,478 - 671,478
Change in net assets 2,653,771 349,895 3,003,666
Net assets at beginning of year 789,042 - 789,042
Net assets at end of year 3,442,813 349,895 3,792,708

see accompanying notes to the financial statements
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