
  
                                

Treasurer’s Comments on 2020/2021 Audit Reports 
March 25, 2024 

To: Association of St. C Condominium Owners 

The office staff and I have continued to diligently work with the auditor Tom Singleton CPA 
to bring the Association current on the annually required financial audits.  

A history on the annual audits: prior to my appointment to the position of Treasurer in April 
of 2021, the last audit performed on behalf of the Association had been the 2016 audit in 
2019 by Bert Smith & Co. Bert Smith & Co was then engaged in 2019 to perform the 2017 
and 2018 audits; however, due to lack of performance, the current board terminated Bert 
Smith & Co’s services in August of 2022. Tom Singleton, CPA is a member of the Virgin 
Islands Society of CPAs; came highly recommended by other local condominium 
associations and local accounting firms; and was engaged to begin with the 2017 audit for St. 
C. Since bringing Tom Singleton, CPA on as auditor in August of 2022, the 2017, 2018, 
2019, 2020, and 2021 audits have been completed. The 2022 audit is under evaluation. 

Enclosed are the audits for 2020 and 2021. The following are comments that must be taken 
into consideration when reviewing the reports: 

2020: Final audit reflects a deficit of $621,920 (see page numbered 5) 

Please refer to Note 5 on page numbered 8 in which it states that $3.1 million in 
hurricane funds should be left or “unexpended” toward hurricane repairs. However, 
the total cash at year end was $2.1 million. Of the $2.1 million, the balance sheet 
reflects $159,432 in operating. Also note, the remaining “reserved” funds includes 
long term/insurance reserve funds in addition to the hurricane funds. 

2021: Final audit reflects a deficit of $238,430 (see page numbered 5) 

Please refer to Note 5 on page numbered 8 in which it states that $2.7 million in 
hurricane funds should be left or “unexpended” toward hurricane repairs. However, 
the total cash at year end was $1.8 million. Of the $1.8 million, the balance sheet 
reflects $106,167 in operating. Also note, the remaining “reserved” funds includes 
long term/insurance reserve funds in addition to the hurricane funds. 

The office staff and I continue to work with the Association’s auditor to complete the backlog 
of annual audits. The undertaking of completing multiple years of audits that were neglected 
by previous boards has been a monumental task. However, we are excited to be very close to 
catching up and look forward to having this done this year.  

Jessica Hodge 
Treasurer 
























