
  
                                

Treasurer’s Comments on 2025 Audit Reports 
August 11, 2026 

 

To: Owners of St. C Condominium Association 

Dear Owners, 

The office staff and I have continued working closely with our independent auditor, Tom Singleton, 

CPA, to bring the Association's annual financial audits completely up to date. These annual audits 

are required under Article IX of the Association's governing documents and are an important part 

of maintaining financial accountability and transparency for all owners. 

Audit History 

When I became Treasurer in April 2021, the most recent completed audit was for 2016, which had 

been completed in 2019. Bert Smith & Co. had been engaged in 2019 to complete the 2017 and 2018 

audits; however, due to a lack of progress, the Board terminated that engagement in August 2022. 

At that time, the Board retained Tom Singleton, CPA, a member of the Virgin Islands Society of 

CPAs who came highly recommended by other local condominium associations and accounting 

professionals. Mr. Singleton was engaged beginning with the Association's 2017 audit. 

Since his engagement in August 2022, the audits for 2017, 2018, 2019, 2020, 2021, 2022, 2023, 2024, 

and 2025 have all been completed. We are very pleased that the Association is fully current with its 

annual audit requirements. 

Understanding the 2025 Audit 

Enclosed is the 2025 audited financial statement. The following points may help when reviewing the 

report: 

• Operating Results: The audit reflects an excess of operating revenues over expenses of 

$110,817 for 2025 (see page 4). It is important to understand that the Association uses the 

accrual basis of accounting, so this amount does not mean that $110,817 in additional cash 

was available in the bank at year-end. Of this amount, $108,987 was reflected in accounts 

receivable, meaning these were amounts owed to the Association but not yet collected as of 

year-end. 

• Hurricane and Restricted Funds: Note 5 on page 8 states that approximately $1.78 

million in hurricane-related funds should remain unspent and available for hurricane 

repairs. However, the Association's total cash balance at year-end was $478,529. Of 

that amount, the balance sheet reflects only $22,169 in operating funds. 

It is important to understand that not all money held by the Association can be used 

for normal day-to-day operating expenses. Certain funds are restricted or designated 

for specific purposes. This means those funds have been collected, received, or set 

aside for a particular expense or project and are not considered available to pay 

unrelated operating costs. For example, funds designated for hurricane repairs, 

insurance reserves, long-term reserves, or a specific special assessment are intended 

to be used for those purposes. 

Therefore, although the Association had $478,529 in total cash at year-end, this 

should not be interpreted as $478,529 available for general Association expenses. 

A substantial portion of the cash balance was associated with specific obligations, 

reserves, assessments, or projects. 



  
                                

Moving Forward 

We are pleased to have brought the Association's audits completely up to date and into 

compliance with the annual audit requirement contained in Article IX of our governing 

documents. Keeping these audits current provides owners with an independent review of the 

Association's financial statements and helps promote accountability and transparency 

regarding the financial condition of our community. 

We encourage all owners to review the enclosed 2025 audit and appreciate your continued 

interest in the financial health and future of St. C. 

We are pleased to have the Association's audits completely up to date and encourage all 

owners to review the enclosed 2025 audit. Thank you for your continued interest in the 

financial health of our community. 

Sincerely, 

Jessica Hodge 

Treasurer 

 






















