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INDEPENDENT AUDITORS’ REPORT

To the Board of Directors
South Pike County Arkansas Water Facilities Board

Report on the Audit of the Financial Statements

Opinions

We have audited the accompanying financial statements of the business-type activities of South Pike
County Arkansas Water Facilities Board as of and for the years ended December 31, 2024 and 2023,
and the related notes to the financial statements, as listed in the table of contents.

In our opinion, the accompanying financial statements referred to above present fairly, in all material
respects, the financial position of the business-type activities of South Pike County Arkansas Water
Facilities Board as of December 31, 2024 and December 31, 2023, and the changes in financial
position and cash flows thereof for the years then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America and the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the Untied States. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are required to be independent of South Pike County Arkansas
Water Facilities Board and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatements, whether due to fraud
or error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about South Pike
County Arkansas Water Facilities Board’s ability to continue as a going concern for twelve months
beyond the financial statement date, including any currently known information that may raise
substantial doubt shortly thereafter.

Member American Institute of Certified Public Accountants and Arkansas Society of CPAs
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INDEPENDENT AUDITORS’ REPORT (continued)

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards and Government Auditing Standards will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered
material if there is a substantial likelihood that, individually or in the aggregate, they would influence
the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards and Government
Auditing Standards, we:

• Exercise professional judgement and maintain professional skepticism throughout the
audit.

• Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of South Pike County Arkansas Water
Facilities Board’s internal control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

• Conclude whether, in our judgement, there are conditions or events, considered in the
aggregate, that raise substantial doubt about South Pike County Arkansas Water
Facilities Board’s ability to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.
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INDEPENDENT AUDITORS’ REPORT (continued)

Required Supplementary Information

South Pike County Arkansas Water Facilities Board  has not presented  management’s discussion
and analysis that accounting principles generally accepted in the United States of America require
to be presented to supplement the basic financial statements. Such missing information, although not
a part of the basic financial statements, is required by the Governmental Accounting Standards Board
who considers it to be an essential part of financial reporting for placing the basic financial
statements in an appropriate operational, economic, or historical context. Our opinion on the basic
financial statements is not affected by this missing information.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated May 30,
2025  on our consideration of South Pike County Arkansas Water Facilities Board’s internal control
over financial reporting and on our tests of its compliance with certain provisions of laws,
regulations, contracts, and grant agreements and other matters. The purpose of that report is solely
to describe the scope of our testing of internal control over financial reporting and compliance and
the results of that testing, and not to provide an opinion on the effectiveness of South Pike County
Arkansas Water Facilities Board’s internal control over financial reporting or on compliance. That
report is an integral part of an audit performed in accordance with Government Auditing Standards
in considering South Pike County Arkansas Water Facilities Board’s internal over financial reporting
and compliance.

May 30, 2025
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BALANCE SHEETS     EXHIBIT A

DECEMBER 31, 2024 AND 2023 Page 4

ASSETS 2024 2023

CURRENT ASSETS
  Cash - Revenue $           3,871 $         23,536
  Cash - Operating & Maintenance 12,327 13,587
  Accounts Receivable 22,532 25,579
TOTAL CURRENT ASSETS 38,730 62,702

RESTRICTED ASSETS
  Cash - Meter Deposit 34,176 32,439
  Cash - Capital Reserve 86,300 76,167
  Cash - Debt Service 62,003 60,924
TOTAL RESTRICTED ASSETS 182,479 169,530

CAPITAL ASSETS, NET 2,530,257 2,632,722

TOTAL ASSETS $    2,751,466 $    2,864,954

See accompanying Auditor’s Report and Notes to Financial
Statements.



SOUTH PIKE COUNTY ARKANSAS WATER FACILITIES BOARD
BALANCE SHEETS  EXHIBIT A-1
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LIABILITIES AND EQUITY 2024 2023

CURRENT LIABILITIES 
  Sales Tax Payable  $           1,366 $           1,758
  Current Portion of Long Term Liabilities 48,209 47,196
TOTAL CURRENT LIABILITIES 49,575 48,954

   Customer Deposits 32,193 31,076

LONG-TERM LIABILITIES
  Notes Payable - United States Department of Agriculture 1,215,914 1,248,839
  Note Payable - Arkansas Natural Resources Commission 252,442 267,016
  Less Current Portion of Long-Term Liabilities (48,209) (47,196)
TOTAL LONG-TERM LIABILITIES 1,420,147 1,468,659

TOTAL LIABILITIES 1,501,915 1,548,689

NET POSITION
  Invested in Capital Assets, Net of Related Debt 1,061,900 1,116,868
  Restricted-Expendable for Debt Service 110,562 98,905
  Unrestricted 77,089 100,492
TOTAL NET POSITION 1,249,551 1,316,265

TOTAL LIABILITIES AND NET POSITION $    2,751,466 $    2,864,954

See accompanying Auditor’s Report and Notes to Financial
Statements.



SOUTH PIKE COUNTY ARKANSAS WATER FACILITIES BOARD
STATEMENTS OF REVENUE, EXPENSES AND CHANGES IN NET POSITION EXHIBIT B
                          FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023                 Page 6

2024 2023
OPERATING REVENUE
  Water Revenue $       260,665 $        260,416
  Penalties 3,586 3,062
  Water System Public Service Fee 1,618 1,573
  Miscellaneous Income 771 166
  Water Tap Fees/Connection Fees 22,025 9,625
  AR Dept of Transportation Grant - Utility Relocation 79,341 -
TOTAL OPERATING REVENUE 368,006 274,842

OPERATING EXPENSES
   Purchases - Water 53,362 51,049
   Water System Public Service Fee 1,594 1,594
   Contract Labor 76,512 69,508
   Tap/Bore Fees 16,144 1,125
   Advertising 575 -
   Supplies 6,016 6,716
   Rent 3,000 2,750
   Utilities, Telephone, Internet 16,916 14,959
   Repairs & Maintenance 27,979 25,218
   Grant Expense - Utility Relocation 79,341 -
   Depreciation 102,465 102,579
   Accounting & Legal 6,200 6,665
   Insurance 4,906 4,724
   Dues & Subscriptions 1,958 5,499
   Office Supplies 1,084 554
   Postage 2,481 1,845
   Miscellaneous 208 52
   Bank Charges 22 6
TOTAL EXPENSES 400,763 294,843

OPERATING INCOME (LOSS) (32,757) (20,001)

NONOPERATING INCOME (EXPENSES)
   Interest Earned     3,833 2,991
   Interest Expense   (37,790) (40,413)
TOTAL OTHER INCOME (EXPENSE) (33,957) (37,422)

CHANGE IN NET POSITION           (66,714)           (57,423)

TOTAL NET POSITION - BEGINNING OF YEAR 1,316,265 1,373,688

TOTAL NET POSITION - END OF YEAR $    1,249,551 $     1,316,265

See accompanying Auditors’ Report and Notes to Financial Statements.
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2024 2023
CASH FLOWS FROM OPERATING ACTIVITIES:
  Cash Received from Customers                                                    $         291,711 $       269,403
  Cash Received from AR DOT Grant 79,341 -
  Customer Deposits Received (Refunded) 1,737 1,691
  Cash Paid to Suppliers (219,969) (192,272)
  Cash Paid for AR DOT Grant Expenses (79,341)
NET CASH PROVIDED (USED) BY OPERATING 
ACTIVITIES 73,479 78,822

CASH FLOWS FROM INVESTING ACTIVITIES:
  Interest Received 3,833 2,991
NET CASH PROVIDED (USED) BY INVESTING
ACTIVITIES

3,833 2,991

CASH FLOWS FROM CAPITAL AND RELATED
FINANCING ACTIVITIES:
  Cash Payments for the Purchase of Property - -
  Principal Payments on Debt Obligations (47,498) (44,875)
  Interest Payments on Debt Obligations (37,790) (40,413)
NET CASH USED BY FINANCING ACTIVITIES (85,288) (85,288)
 
NET INCREASE (DECREASE) IN CASH

(7,976) (3,475)

CASH, BEGINNING OF YEAR 206,653 210,128

CASH, END OF YEAR $         198,677 $       206,653

  See accompanying Auditors’ Report and Notes to Financial Statements.
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 Reconciliation of net increase in net assets to net cash provided by operating activities:

2024 2023
OPERATING INCOME $        (32,757) $        (20,001)
ADJUSTMENTS TO RECONCILE NET INCREASE IN
NET ASSETS TO NET CASH PROVIDED BY
OPERATING ACTIVITIES:
  Depreciation 102,465 102,579
  (Increase) Decrease in Accounts Receivable 3,047 (5,440)
  Increase (Decrease) in Customer Meter Deposits 1,116 1,350
  Increase (Decrease) in Sales Tax Payable (392) 334
TOTAL ADJUSTMENTS 106,236 98,823
 
NET CASH PROVIDED (USED) BY OPERATING
ACTIVITIES:     $         73,479 $      78,822

  Summary of Cash
  Cash - Revenue $           3,871 $         23,536
  Cash - Operating and Maintenance 12,327            13,587
  Restricted Cash 182,479          169,530
  Total Cash $       198,677 $       206,653

 

  See accompanying Auditors’ Report and Notes to Financial Statements.
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NOTES TO FINANCIAL STATEMENTS Page 9

DECEMBER 31, 2024 AND 2023

Note 1. Summary of Significant Accounting Policies

NATURE OF ACTIVITIES - The Organization is a Public Facilities Board created by
Ordinance No. 99-2 of Pike County, Arkansas on February 5, 1999 pursuant to the
provisions of the Arkansas Code annotated Sections 13-137-101 through 14-137-123
to serve the rural residents of Pike County, Arkansas with adequate water facilities. 
In 2007, the Organization received loans and grants from United States Department of
Agriculture - Rural Development (USDA-RD) and a deferred loan from the Arkansas
Natural Resources Commission (ANRC) to construct a water distribution system. 
The main system was substantially completed and customers began receiving water
services in December 2007.  The Organization purchases water from the City of
Murfreesboro (Murfreesboro Water & Sewer System) under a thirty (30) year contract
dated  December 5, 2005.

BASIS OF ACCOUNTING AND PRESENTATION- The financial statements of the
Organization have been prepared on the accrual basis of accounting using the
economic resources measurement focus. Revenues, expenses, gains, losses, assets and
liabilities from exchange and exchange-like transactions are recognized when the
exchange transaction takes place. Operating revenues and expenses include exchange
transactions. Investment income and interest on capital assets-related debt are
included in nonoperating revenues and expenses. The Organization first applies
restricted net assets when an expense or outlay is incurred for purposes for which
both restricted and unrestricted net assets are available.

The Organization prepares its financial statements as a business-type activity in
conformity with applicable pronouncements of the Governmental Accounting
Standards Board (GASB) pursuant to GASB Statement No. 62.

ACCOUNTS RECEIVABLE - Accounts receivables are stated at the amount
management expects to collect from outstanding balances.  Management expects all
receivables to be collectible, therefore, no valuation allowance has been established. 
Balances that are still outstanding after management has used reasonable collection
efforts, which have been immaterial to the financial statements, are written off through
a charge to bad debt expense and a credit to the applicable accounts receivable. 

CAPITAL ASSETS - Property and equipment are recorded at acquisition cost or fair
market value of donated property and equipment.  Depreciation is provided primarily
by the straight-line method based upon the estimated useful lives of the respective
assets as follows:

ESTIMATED LIFE
Water Distribution System        40 Years
Equipment          5 - 20 Years



SOUTH PIKE COUNTY ARKANSAS WATER FACILITIES BOARD
NOTES TO FINANCIAL STATEMENTS Page 10

DECEMBER 31, 2024 AND 2023

Note 1. Summary of Significant Accounting Policies (Continued)

The Organization follows the practice of capitalizing all expenditures in excess of
$500 for water distribution system equipment and office equipment.

The Organization capitalizes interest cost incurred on funds used to construct the water
distribution system.  The capitalized interest is recorded as part of the asset and is
amortized over the asset’s estimated useful life. 

CASH EQUIVALENTS - For purposes of the cash flow statement, the Organization
considers all highly liquid investments with a maturity of three months or less when
purchased to be cash equivalents. 

ESTIMATES - The preparation of financial statements in conformity with generally
accepted accounting principles requires management to make estimates and
assumptions that affect certain reported amounts and disclosures.  Accordingly, actual
results could differ from those estimates.

NET POSITION-The Net Position of the Organization is classified in three
components. Net assets invested in capital assets, net of related debt, consists of
capital assets net of accumulated depreciation and reduced by the outstanding balances
of borrowing used to finance the purchase or construction of those assets. Restricted
net position are noncapital assets that must be used for a particular purpose as
specified by creditors, grantors or donors external to the Organization, reduced by the
outstanding balances of any related borrowings. Unrestricted net position are
remaining assets less remaining liabilities that do not meet the definition of invested in
capital assets, net of related debt or restricted net position. 

Note 2. Cash

The Organization uses a financial institution for placement of its cash deposits.  At
December 31, 2024 and 2023, all deposits were insured and within the insurance limits
of the Federal Deposit Insurance Corporation (FDIC). The Organization has no formal
policy regarding custodial credit risk. Cash includes operating and restricted bank
deposits.

Note 3. Cash - Meter Deposits

Meter deposits received from customers are deposited into a separate account as
required by the loan agreement with USDA-RD.  At December 31, 2024, $34,176 was
on deposit compared to a related liability of $32,193.  At December 31, 2023, $32,439
was on deposit compared to a related liability of $31,076.  
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NOTES TO FINANCIAL STATEMENTS Page 11

DECEMBER 31, 2024 AND 2023

Note 4. Capital Assets

Capital assets activity for the year ended December 31, 2024 was:

Beginning of
Year    Additions Disposals End of Year

Water Distribution     
      System

$    4,068,242 $               - $           - $           4,068,242

Equipment 19,319 -  - 19,319

Total Capital Assets $    4,087,561 $               - $           - $         4,087,561 
Accumulated              
      Depreciation

$   (1,454,839) $   (102,465) $           - 
 -

$       (1,557,305)

CAPITAL ASSETS,  
     NET $    2,632,722 $   (102,465) $           - $        2,530,257

Capital assets activity for the year ended December 31, 2023 was:

Beginning of
Year    Additions Disposals End of Year

Water Distribution     
      System

$    4,068,242 $               - $           - $           4,068,242

Equipment 19,319 -  - 19,319

Total Capital Assets $    4,087,561 $               - $           - $         4,087,561 
Accumulated              
      Depreciation

$   (1,352,260) $   (102,579) $           - 
 -

$       (1,454,839)

CAPITAL ASSETS,  
     NET $    2,735,301 $   (102,579) $           - $        2,632,722
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DECEMBER 31, 2024 AND 2023

Note 5. Long-term Liabilities

The Organization received two loans from USDA-RD in April 2007 in the amounts of
$777,700 and $825,300.  These loans were secured with water revenue and a real
estate mortgage.  Interest only payments were required for the first two annual
payments on the loans with principal and interest payments to begin May 25, 2009 for
a term not to exceed forty years.

The two loans from USDA-RD were refinanced on June 28, 2012 at a rate of 2.0%
interest.  Interest accrued at that time of $27,944 was rolled into the principal balance
refinanced.  

The Organization also received a $345,050 loan from ANRC dated June 1, 2007.  The
loan was secured by water revenue.  Principal and interest were deferred for the first
ten years, interest accrual began June 1, 2018, principal and interest payments began
June 1, 2019 and continue for the remaining twenty years of the term.

USDA ANRC Total

Balance 1/1/23 $       1,281,112 $                279,618 $           1,560,730
Retirements (32,273) (12,602) (44,875)
Balance 12/31/23 1,248,839 267,016 1,515,855 

Retirements (32,925 ) (14,574) (47,499)
Balance 12/31/24 $       1,215,914 252,442 1,468,356
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DECEMBER 31, 2024 AND 2023

Note 5. Long-term Liabilities (continued)

As of December 31, 2024:

CURRENT

LONG

TERM TOTAL COLLATERAL

USDA-RD Loan 91-08

$762,545

$2,311 monthly beginning

June 28, 2012 at 2.0% $

USDA-RD Loan 91-09

$821,158

$2,489 monthly beginning

June 28, 2012 at 2.0% 

Interest

         16,142

$       17,383

$     569,344

$     613,045 
  

$     585,486 

 

 

$    630,428

Real Estate and

Water Revenue

Real Estate and

Water Revenue

ANRC

$345,050 Deferred Loan

$27,689 annually beginning

June 1, 2019 at 5.0%
Interest $        14,684 $       237,758 

  
$   252,442 Water Revenue

TOTALS $        48,209 $  1,420,147 1$  1,468,356
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DECEMBER 31, 2024 AND 2023

Note 5. Long-term Liabilities (continued)

As of December 31, 2023:

CURRENT

LONG

TERM TOTAL COLLATERAL

USDA-RD Loan 91-08

$762,545

$2,311 monthly beginning

June 28, 2012 at 2.0% $

USDA-RD Loan 91-09

$821,158

$2,489 monthly beginning

June 28, 2012 at 2.0% 

Interest

         15,823

$       17,039

$     585,513

$     630,464 
  

$     601,336 

 

 

$    647,503

Real Estate and

Water Revenue

Real Estate and

Water Revenue

ANRC

$345,050 Deferred Loan

$27,689 annually beginning

June 1, 2019 at 5.0%
Interest $        14,334 $       252,682 

  
$   267,016 Water Revenue

TOTALS $        47,196 $  1,468,659 1$  1,515,855
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DECEMBER 31, 2024 AND 2023

Note 5.         Long-term Liabilities (continued)  

                     Maturities of notes payable are:

YEAR Principal Interest Total to be Paid

2025 48,209 37,029 85,238

2026 50,372 34,866 85,238

2027 51,485 33,753 85,238

2028 53,019 32,219 85,238

2029 54,609 30,629 85,238

2030-2034 299,013 127,193 426,206

2035-2039 276,269 80,378 356,647

2040-2044 235,532 52,219 287,752

2045-2049 260,282 27,470 287,752

2050-2052 139,566 3,652 143,217

$   1,468,356 $              459,408 $            1,927,764 

Note 6. Concentration of Risk

South Pike County Arkansas Water Facilities Board operates in Pike County,
Arkansas and serves rural residents in that county. All water is purchased from the
City of Murfreesboro.

Note 7. Water Revenue

Effective January 1, 2019, South Pike County Arkansas Water Facilities Board
increased rates for all customers.  There was no rate increase in 2024 or 2023.

The current rate structure is:

Residential rate $35.00 minimum

$5.19 per 1,000 gallons

Commercial $101.00 minimum

$4.16 per 1,000 gallons

Corps of Engineers $2,004 up to 68,000 gallons

$4.00 per 1,000 over 68,000 gallons

 There were 342 active meters at December 31, 2024 and 333 active meters at December
31, 2023.
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DECEMBER 31, 2024 AND 2023
 

Note 8. Subsequent Events and  Review

A rate analysis study required by Act 605 of 2021 - Oversight of Retail Water
Providers was completed June 30, 2024. The proposed rates were implemented
January 1, 2025  as follows:

Residential rate $39.55 minimum

$5.86 per 1,000 gallons

Commercial $114.13 minimum

$4.70 per 1,000 gallons

Corps of Engineers $2,265 up to 68,000 gallons

$4.57 per 1,000 over 68,000 gallons

In preparing these financial statements, the Organization has evaluated events and
transaction for potential recognition or disclosure through May 30, 2025 the date the
financial statements were available to be issued.
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF

FINANCIALS STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT
AUDITING STANDARDS

To The Board of Directors
South Pike County Arkansas Water Facilities Board

We have audited, in accordance with the auditing standards generally accepted in the United States
of America and the standards applicable to financial audits contained in Government Auditing
Standards issued by the Comptroller General of the United States, the financial statements of the
business-like activities of South Pike County Arkansas Water Facilities Board, as of and for the year
ended December 31, 2024, and the related notes to the financial statements, which collectively
comprise South Pike County Arkansas Water Facilities Board’s basic financial statements, and have
issued our report thereon dated May 30, 2025.

Report on Internal Control over Financial Reporting

In planning and performing our audit, we considered South Pike County Arkansas Water Facilities
Board’s internal control over financial reporting (internal control) as a basis for designing audit
procedures that are appropriate in the circumstances for the purpose of expressing our opinions on
the financial statements, but not for the purpose of expressing an opinion on the effectiveness of
South Pike County Arkansas Water Facilities Board’s internal control.  Accordingly, we do not
express an opinion on the effectiveness of South Pike County Arkansas Water Facilities Board’s
internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent
or detect and correct, misstatements on a timely basis. A material weakness is a significant deficiency,
or combination of deficiencies, in internal control, such that there is a reasonable possibility that a
material misstatement of the entity’s financial statements will not be prevented, or detected and
corrected, on a timely basis.  A significant deficiency is a deficiency, or a combination of deficiencies,
in internal control that is less severe than a material weakness, yet important enough to merit attention
by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of
this section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies.  Given these limitations, during our audit we did not identify
any deficiencies in internal control that we consider to be material weaknesses.  However, material
weaknesses or significant deficiencies may exist that were not identified.

Member American Institute of Certified Public Accountants and Arkansas Society of CPAs
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         INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF

FINANCIALS STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT
AUDITING STANDARDS (continued)

        

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether South Pike County Arkansas Water
Facilities Board’s financial statements are free of material misstatement, we performed tests of its
compliance with certain provisions of laws, regulations, contracts, grants and agreements,
noncompliance with which could have a direct and material effect on the determination of financial
statement amounts.  However, providing an opinion on compliance with those provisions was not an
objective of our audit and, accordingly, we do not express such an opinion.  The results of our tests
disclosed no instances of noncompliance or other matters that are required to be reported under
Government Auditing Standards.

Purpose of this Report

This purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
entity’s internal control or on compliance.  This report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the entity’s internal control and
compliance.  Accordingly, this communication is not suitable for any other purpose.

May 30, 2025


