
  
                                

Treasurer’s Comments on 2023 and 2024 Audit Reports 
September 9, 2025 

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, 2021, 2022, 2023 and 2024 audits have been completed. 

Enclosed are the audits for 2023 and 2024. The following are comments that should be taken 

into consideration when reviewing the reports: 

2023: Final audit reflects a loss of $21,683 (see page numbered 4) 

The Association had to realize over $258,138 in bad debt for 2023 due to the final 

court foreclosure rulings for units 110 and 339 in early 2024. 

Please refer to Note 5 on page numbered 8 in which it states that $2.28 million in 

hurricane funds should be left or “unexpended” toward hurricane repairs. However, 

the total cash at year end was $1 million. Of the $1 million, the balance sheet reflects 

$161,247 in operating. Also note, the remaining “reserved” funds includes long 

term/insurance reserve funds in addition to the hurricane funds. 

2024: Final audit reflects an excess of $228,893 (see page numbered 4) 

The Association collected $111k in outstanding funds with the closing of Unit 102. 

While the audit reflects an excess, the Accounts Receivable shows $471,815 in 

uncollected funds. As the Association financials are based upon accrual, it should be 

noted that an excess does not mean a realized increase. 

Please refer to Note 5 on page numbered 8 in which it states that $2 million in 

hurricane funds should be left or “unexpended” toward hurricane repairs. However, 

the total cash at year end was $617,422. Of the $617,422, the balance sheet reflects 

$29,317 in operating. Also note, the remaining “reserved” funds includes long 

term/insurance reserve funds in addition to the hurricane funds. 

We are excited to have all audits up to date and have already begun the preliminary work on 

the 2025 audit. 

Jessica Hodge 

Treasurer 






















