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Independent Auditor’s Report 

To the Board of Directors 
New Orleans & Company 

Report on the Consolidated Financial Statements 
We have audited the accompanying consolidated financial statements of New Orleans & 
Company and its subsidiary (the Company) which comprise the consolidated statements of 
financial position as of December 31, 2020 and 2019, the related consolidated statements of 
activities, functional expenses, and cash flows for the years then ended, and the related notes to 
the consolidated financial statements (collectively, financial statements).   

Management’s Responsibility for the Consolidated Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; 
this includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement, 
whether due to fraud or error.  

Auditor’s Responsibility 
Our responsibility is to express an opinion on these financial statements based on our audits.  We 
conducted our audits 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 Comptroller General of the United States.  Those standards require 
that we plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free from material misstatement.   

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements.  The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error.  In making those risk assessments, the auditor 
considers internal control relevant to the entity’s preparation and fair presentation of the financial 
statements 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 the entity’s internal control. 
Accordingly, we express no such opinion.  An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements.   

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 
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Opinion 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of the Company, as of December 31, 2020 and 2019, and the changes in its 
net assets and its cash flows for the years then ended in accordance with accounting principles 
generally accepted in the United States of America. 

Other Matters 
Other Information 
Our audits were conducted for the purpose of forming an opinion on the financial statements as 
a whole.  The accompanying schedule of compensation, benefits, and other payments to agency 
head is presented for purposes of additional analysis and is not a required part of the financial 
statements.  Such information is the responsibility of management and was derived from and 
relates directly to the underlying accounting and other records used to prepare the financial 
statements.  The information has been subjected to the auditing procedures applied in the audit 
of the financial statements and certain additional procedures, including comparing and reconciling 
such information directly to the underlying accounting and other records used to prepare the 
financial statements or to the financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America.  In our 
opinion, the information is fairly stated, in all material respects, in relation to the financial 
statements as a whole. 

Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated 
July 29, 2021 on our consideration of the Company’s internal control over financial reporting and 
our tests of its compliance with certain provisions of laws, regulations, contracts, grant 
agreements, and other matters.  The purpose of that report is to solely 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 the Company’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 the Company’s internal control over financial 
reporting and compliance. 

A Professional Accounting Corporation 

Metairie, LA  
July 29, 2021 



NEW ORLEANS & COMPANY 
Consolidated Statements of Financial Position 
December 31, 2020 and 2019 

The accompanying notes are an integral part of these consolidated financial statements. 
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2020 2019

Assets
Current Assets

Cash and Cash Equivalents 10,147,119$    18,121,847$    
Accounts Receivable 2,624,088        3,628,506 
Other Receivable, State of Louisiana 364,087           2,805,456 
Other Receivable, Tourism Support Assessment 601,124           1,998,697 
Inventory 34,699             24,110 
Prepaid Expenses 265,654           818,123 

Total Current Assets 14,036,771 27,396,739 

Investments
Certificate of Deposit - Restricted 6,000,000 - 
Marketable Securities at Fair Value 20,284,291 18,496,992 

Total Investments 26,284,291 18,496,992 

Property, Equipment, and Leasehold Improvements
Land 3,373,130 3,373,130 
Building and Improvements 20,631,498 17,862,330 
Furniture and Fixtures 822,605 818,674 
Equipment 1,033,317 922,776 
Leasehold Improvements 459,042 459,042 
Software 179,480 179,480 

Total Property, Equipment, and
Leasehold Improvements 26,499,072 23,615,432 

Less:  Accumulated Depreciation (7,159,516)       (6,615,815)       

Property, Equipment, and Leasehold
Improvements, Net 19,339,556 16,999,617 

Other Assets
Intangible Asset - Internet Domain 1,200,000 1,200,000 

Total Assets 60,860,618$    64,093,348$    



NEW ORLEANS & COMPANY 
Consolidated Statements of Financial Position (Continued) 
December 31, 2020 and 2019 

The accompanying notes are an integral part of these consolidated financial statements. 
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2020 2019

Liabilities and Net Assets
Current Liabilities

Accounts Payable 133,321$         2,368,547$      
Deferred Revenue 506,896 32,212 
Promise to Give 125,000 - 
Other Accrued Liabilities 2,327,540 5,726,130 

Total Current Liabilities 3,092,757 8,126,889 

Long-Term Liabilities
Promise to Give 1,050,180 1,383,305 
Long-Term Debt, Net of Debt Issuance Cost

of $14,750 at 2020 and $17,230 at 2019 6,504,163 3,183,056 

Total Long-Term Liabilities 7,554,343 4,566,361 

Total Liabilities 10,647,100 12,693,250 

Net Assets
Without Donor Restrictions

Designated by the Board 8,764,972 12,151,232 
Undesignated 41,448,546 39,248,866 

Total Net Assets 50,213,518 51,400,098 

Total Liabilities and Net Assets 60,860,618$    64,093,348$    



NEW ORLEANS & COMPANY 
Consolidated Statements of Activities 
For the Years Ended December 31, 2020 and 2019 

The accompanying notes are an integral part of these consolidated financial statements. 
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2020 2019

Changes in Net Assets Without Donor Restrictions
Revenue and Support

Appropriations from Government Agencies 3,878,479$      12,161,034$    
Tourism Support Assessment Revenue 7,904,318        20,000,715 
Membership Dues 384,256           1,672,359 
Hotel Occupancy Privilege Tax and Downtime Funding - 1,308,865
Staffing Services Reimbursement 86,232 511,692
Louisiana Office of Tourism Support 118,596 474,384 
Investment Return, Net 2,155,093 2,655,816 
Disaster Relief Funding 382,953 102,869 
Other Revenue 151,225 572,752 
Industry Show Cost-Share Reimbursement 7,350 127,432 

Total Revenue and Support Without Donor Restrictions 15,068,502 39,587,918 

Expenses
Program Services Expense 11,820,970 30,603,619 
Supporting Services Expense 4,434,112 4,791,485 

Total Expenses 16,255,082 35,395,104 

Change in Net Assets Without Donor Restrictions (1,186,580)       4,192,814 

Change in Net Assets (1,186,580)       4,192,814 

Net Assets, Beginning of Year 51,400,098 47,207,284 

Net Assets, End of Year 50,213,518$    51,400,098$    



NEW ORLEANS & COMPANY 
Consolidated Statement of Functional Expenses 
For the Year Ended December 31, 2020 

The accompanying notes are an integral part of these consolidated financial statements. 
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Supporting
Services

Support General
Initiative Other Total and Total
Programs Programs Programs Administrative Expenses

Salaries -$  5,332,232$      5,332,232$      1,745,991$      7,078,223$      
Advertising - 3,496,126 3,496,126 - 3,496,126
Operational - - - 1,394,735 1,394,735
Employee Benefits - 798,558 798,558 395,517 1,194,075
Depreciation - - - 543,700 543,700 
Payroll Taxes - 367,290 367,290 102,840 470,130 
Sales, Travel, and Promotion - 465,743 465,743 - 465,743
Public Relations and Local Advocacy - 345,493 345,493 - 345,493
Research - 327,928 327,928 - 327,928
External Commitments 275,000 - 275,000 - 275,000
Insurance - - - 162,579 162,579
Product Development and Sponsorships 158,611 - 158,611 - 158,611
Client Service Initiatives - 148,888 148,888 - 148,888
Governmental Relations - - - 88,750 88,750
Photos and Videos - 67,141 67,141 - 67,141
International Representation - 48,282 48,282 - 48,282
Postage - 45,634 45,634 - 45,634
Printing Collateral - 8,497 8,497 - 8,497
Convention and Meeting Commitments - (64,453) (64,453)            - (64,453) 

Total 433,611$         11,387,359$    11,820,970$    4,434,112$      16,255,082$    

Program Services



NEW ORLEANS & COMPANY 
Consolidated Statement of Functional Expenses 
For the Year Ended December 31, 2019 

The accompanying notes are an integral part of these consolidated financial statements. 
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Supporting
Services

Support General
Initiative Other Total and Total
Programs Programs Programs Administrative Expenses

External Commitments 12,569,773$    -$  12,569,773$    -$  12,569,773$    
Salaries - 6,554,505 6,554,505 1,885,205 8,439,710 
Sales, Travel, and Promotion - 2,378,683 2,378,683 - 2,378,683
Convention and Meeting Commitments - 2,304,854 2,304,854 - 2,304,854
International Representation - 2,242,131 2,242,131 - 2,242,131
Operational - - - 1,565,929 1,565,929
Employee Benefits - 746,007 746,007 378,660 1,124,667
Advertising - 839,372 839,372 - 839,372
Public Relations and Local Advocacy - 738,954 738,954 - 738,954
Client Service Initiatives - 722,020 722,020 - 722,020
Payroll Taxes - 448,853 448,853 127,536 576,389
Product Development and Sponsorships 468,842 - 468,842 - 468,842
Depreciation and Amortization - - - 464,968 464,968
Research - 259,248 259,248 - 259,248
Insurance - - - 157,412 157,412
Governmental Relations - - - 157,000 157,000
Photos and Videos - 125,167 125,167 - 125,167
Postage - 107,768 107,768 - 107,768
Rebranding - 97,442 97,442 - 97,442
Interest - - - 54,775 54,775

Total 13,038,615$    17,565,004$    30,603,619$    4,791,485$      35,395,104$    

Program Services



NEW ORLEANS & COMPANY 
Consolidated Statements of Cash Flows 
For the Years Ended December 31, 2020 and 2019 

The accompanying notes are an integral part of these consolidated financial statements. 
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2020 2019

Cash Flows from Operating Activities
Change in Net Assets (1,186,580)$     4,192,814$      
Adjustments to Reconcile Changes in Net Assets

to Net Cash (Used in) Provided by Operating Activities
Depreciation 543,700           462,488           
Amortization of Debt Issuance Cost 2,480 2,480 
Unrealized Gain on Investment Securities (1,835,107)       (2,023,595)       
(Increase) Decrease in Assets

Accounts and Other Receivable 4,843,360        (1,248,201)       
Inventory (10,589)            (5,918)              
Prepaid Expenses 552,469           817,057           

Increase (Decrease)in Liabilities
Accounts Payable (2,235,226)       (369,378)          
Deferred Revenue 474,684           16,612             
Promise to Give (208,125)          1,068,305        
Other Accrued Liabilities (3,398,590)       203,477           

Net Cash (Used in) Provided by Operating Activities (2,457,524)       3,116,141        

Cash Flows from Investing Activities
Proceeds from Sales of Investment Securities 6,639,121        19,050,270      
Purchases of Investment Securities (6,591,313)       (20,315,857)     
Purchase of Certificate of Deposit (6,000,000)       - 
Capitalization and Acquisition of Property (2,883,639)       (4,629,915)       

Net Cash Used in Investing Activities (8,835,831)       (5,895,502)       

Cash Flows from Financing Activities
Net proceeds from Long-Term Debt 3,318,627        3,175,490        

Net Cash Provided by Financing Activities 3,318,627        3,175,490        

Net (Decrease) Increase in Cash and Cash Equivalents (7,974,728)       396,129           

Cash and Cash Equivalents, Beginning of Year 18,121,847      17,725,718      

Cash and Cash Equivalents, End of Year 10,147,119$    18,121,847$    



NEW ORLEANS & COMPANY 

Notes to Consolidated Financial Statements 
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Note 1. Nature of Activities 

History and Organization 
New Orleans & Company is a private, non-profit 501(c)(6) organization dedicated to 
promoting the Greater New Orleans area as a destination for trade shows, conventions, 
tour groups and individual travelers.  During 1999, New Orleans & Company organized 
the Welcome Center Building, LLC, to purchase and manage the property at the location 
of its operating center.  The center opened and began operating in June 2003.  Since New 
Orleans & Company is the sole member of the Welcome Center Building, LLC, the entity 
is disregarded from its owner for income tax purposes.  On December 31, 2020, the 
Welcome Center Building was dissolved, and all assets and liabilities were transferred to 
New Orleans & Company. 

New Orleans & Company, Inc., a Louisiana non-profit corporation, was formed on 
June 30, 2008.  On September 16, 2014, New Orleans & Company, Inc. issued a share 
of its common stock, par value $0.01 per share, to New Orleans & Company.  New Orleans 
& Company is the sole stockholder of New Orleans & Company, Inc.  There has been no 
activity since New Orleans & Company, Inc.’s formation in 2008. 

Support initiative programs consist primarily of external commitment payments to New 
Orleans Tourism Marketing Corporation, City of New Orleans, Risk Mitigation for British 
Airways, French Quarter Management District, Riverfront Development, Dick Clark 
Productions, Louisiana State Police, and Bayou Country.  During the year ended 
December 31, 2020 only Risk Mitigation, British Airways and French Quarter Management 
District were funded, the remaining external commitments expired during the year ended 
December 31, 2019 and were not renewed.  See Note 9 for further details.   

Other program expenses are inclusive of Convention and Leisure Sales and Services, 
Marketing, Communications, and Public Relations and External Affairs.  All programs exist 
to drive economic growth and support, sustain, evolve, and promote the unique culture of 
New Orleans for the benefit of our members, visitors, and residents.   

Note 2. Summary of Significant Accounting Policies 

Consolidation 
The accompanying consolidated financial statements include the accounts of New 
Orleans & Company and its wholly-owned subsidiary, the Welcome Center Building, LLC 
(the Company).  In consolidation, significant intercompany accounts and transactions 
have been eliminated. 

Basis of Accounting 
The Company prepares its consolidated financial statements in accordance with generally 
accepted accounting principles, which involves the application of accrual accounting; 
consequently, revenues and gains are recognized when earned, and expenses and losses 
are recognized when incurred.   



NEW ORLEANS & COMPANY 
 
Notes to Consolidated Financial Statements 
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Note 2. Summary of Significant Accounting Policies (Continued) 
 
Basis of Presentation  
Financial statement presentation follows the recommendation of the Financial Accounting 
Standards Board (FASB) in its Accounting Standards Codification (ASC) Topic, Financial 
Statements of Not-for-Profit Organizations.   
 
Cash and Cash Equivalents 
For the purposes of the consolidated statements of cash flows, cash and cash equivalents 
include bank deposits, money market accounts, and certificates of deposit of three months 
or less.  
 
Accounts Receivable  
Accounts receivable are stated at the amount the Company expects to collect from 
outstanding balances.  As of December 31, 2020 and 2019, management has determined, 
based on historical experience that all amounts are fully collectible and no allowance for 
doubtful accounts is necessary. 
 
Inventory  
Inventory consisting of maps and brochures is valued at the lower of cost (first-in, first-out 
method) or net realizable value.  
 
Investments 
The Company records investment purchases at cost, or if donated, at fair value on the 
date of donation.  Thereafter, investments are reported at their fair values in the 
consolidated statements of financial position.  Net investment return/(loss) is reported in 
the consolidated statements of activities and consists of interest and dividend income, 
realized and unrealized capital gains and losses, less external and direct internal 
investment expenses.   
 
Property, Equipment, and Leasehold Improvements 
Property and equipment are stated at cost, net of allowance for accumulated depreciation.  
Additions, improvements, and betterments to property and equipment in excess of $500 
which extends its useful life or increase its carrying value are capitalized. 
 
Expenditures for maintenance, repairs, and improvements which do not materially extend 
the useful lives of the assets are charged to expense as incurred.  When property and 
equipment are removed from service, the cost of the asset and the related accumulated 
depreciation are removed from the books and any resulting gain or loss is credited to or 
charged against the current period's change in net assets. 
 

  



NEW ORLEANS & COMPANY 
 
Notes to Consolidated Financial Statements 
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Note 2. Summary of Significant Accounting Policies (Continued) 
 
Property, Equipment, and Leasehold Improvements (Continued) 
Depreciation is provided in amounts sufficient to relate the cost of depreciable assets to 
operations over their estimated useful lives using the straight-line method.  Depreciation 
expense is $543,700 and $462,488 for the years ended December 31, 2020 and 2019, 
respectively.  The estimated useful lives used in computing depreciation are as follows: 
 

Buildings and Improvements 5 - 40 Years
Furniture, Fixtures, and Equipment 5 - 10 Years
Vehicle 5 Years
Software 5 Years  

 
Valuation of Long-Lived Assets 
The Company reviews the carrying value of long-lived assets for impairment whenever 
events and circumstances indicate that the carrying value of an asset may not be 
recoverable from the estimated future cash flows expected to result from its use and 
eventual disposition.  The Company recognized no impairment during the years ended 
December 31, 2020 or 2019. 

 
Deferred Revenue  
Membership dues revenue is recognized when earned over the membership period.  
Advertising revenue billed in advance is deferred and recorded as income in the period in 
which the related services are provided. 
 
Net Assets 
Net assets, revenues, gains, and losses are classified based on the existence or absence 
of donor-imposed restrictions.  Accordingly, net assets and changes therein are classified 
and reported as follows: 
 

Net Assets Without Donor Restrictions - Net assets available for use in general 
operations and not subject to donor restrictions.  The governing board has designated, 
from net assets without donor restrictions, net assets for operating reserves. 
 
Net Assets With Donor Restrictions - Net assets subject to donor-imposed restrictions.  
Some donor-imposed restrictions are temporary in nature, such as those that will be 
met by the passage of time or that can be fulfilled or removed by actions of the 
Company pursuant to those stipulations.  Donor-imposed restrictions are released 
when a restriction expires, that is, when the stipulated time has elapsed, when the 
stipulated purpose for which the resource was restricted has been fulfilled, or both.  As 
restrictions are met or until released in accordance with the Company’s spending 
policy, assets are reclassified to net assets without donor restrictions. 
  



NEW ORLEANS & COMPANY 

Notes to Consolidated Financial Statements 
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Note 2. Summary of Significant Accounting Policies (Continued) 

Revenues and Revenue Recognition 
Member Dues 
Membership dues from active members, which are generally nonrefundable, are recorded 
as revenues monthly over the membership period for which they are collected, which is 
generally one calendar year.  The performance obligations consist of being listed on the 
New Orleans & Company website, being listed in a travel brochure, and being invited to 
membership events.  These performance obligations are fully performed within a 
membership period.  Dues paid in advance are deferred to the membership period to 
which they relate.  During the year ended December 31, 2020 membership dues were 
suspended as of April 1, 2020 and any prepaid membership dues were given credit 
towards the 2021 membership year.   

Appropriations from Government Agencies and Tourism Support Assessment Revenue  
The Company receives appropriations from the State of Louisiana as well as a Tourism 
Support Assessment directly from hotels in the City of New Orleans.  Management has 
made the assessment that under ASC 606 revenue is to be recognized at the point in time 
in which the Company has been made aware of the amounts to be received under these 
agreements.   

Contributions 
The Company reports gifts of cash and other assets as restricted support if they are 
received with donor stipulations that limit the use of the donated assets.  When a donor 
restriction expires, that is, when a stipulated time restriction ends or purpose restriction is 
accomplished, net assets with donor restrictions are reclassified to net assets without 
donor restrictions and are reported in the consolidated statements of activities as net 
assets released from restrictions. 

Gifts of long-lived operating assets such as land, buildings, or equipment are reported as 
revenue and support without donor restrictions, unless explicit donor stipulations specify 
how the donated assets must be used.  Gifts of long-lived assets with explicit restrictions 
that specify how the assets are to be used and gifts of cash or other assets that must be 
used to acquire long-lived assets are reported as revenue and support with donor 
restrictions.  Absent explicit donor stipulations about how long these long-lived assets 
must be maintained, expirations of donor restrictions are reported when the donated or 
acquired long-lived assets are placed in service. 



NEW ORLEANS & COMPANY 

Notes to Consolidated Financial Statements 
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Note 2. Summary of Significant Accounting Policies (Continued) 

Functional Allocation of Expenses 
The costs of program and supporting services activities have been summarized on a 
functional basis in the consolidated statements of activities.  The consolidated statements 
of functional expenses present the natural classification detail of expenses by function.  
Accordingly, certain costs have been allocated among the programs and supporting 
services benefited.  Expenses are allocated on a reasonable basis that is consistently 
applied.  When possible, expenses are first allocated by direct identification and then by 
department by head count.  Expenses that are allocated include insurance and all 
operational expenses. 

Vacation and Sick Pay 
All full time regular employees are eligible for five days annually of paid vacation after 
completion of sixty days of consecutive employment, ten days annually after one year of 
employment, fifteen days annually after five years of employment, twenty days annually 
after ten years of employment, and an additional day for each additional year of 
employment beginning with the sixteenth anniversary.  Paid vacation hours are 
determined by employment anniversary date, adjusted by any leave of absence.  All full-
time employees are also eligible for up to twenty-five sick days accruing five hours per 
month after completion of an initial sixty-day introductory period.  Vacation time unused at 
the end of the anniversary date is lost.  Upon termination, unused vacation time is paid, 
and sick time is lost. 

Non-Direct Response Advertising 
The Company expenses advertising costs as incurred.  Advertising expenses charged to 
operations totaled $3,184,782 and $2,158,003 in 2020 and 2019, respectively. 

Uncertain Tax Positions 
Accounting principles generally accepted in the United States of America provide 
accounting and disclosure guidance about positions taken by an entity in its tax returns 
that might be uncertain.  The Company believes that it has appropriate support for any 
tax positions taken, and management has determined that there are no uncertain tax 
positions that are material to the financial statements.   

Penalties and interest assessed by income taxing authorities, if any, would be included in 
income tax expense. 

Use of Estimates 
The preparation of the financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to make 
estimates and assumptions that affect amounts recorded in the financial statements.  
Actual results may differ from these estimates due to information that becomes available 
subsequent to the issuance of the financial statements or other reasons. 



NEW ORLEANS & COMPANY 

Notes to Consolidated Financial Statements 
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Note 2. Summary of Significant Accounting Policies (Continued) 

Recent Accounting Pronouncements - Adopted 
The Company has adopted Accounting Standards Update (ASU) 2014-09, Revenue from 
Contracts with Customers (Topic 606).  Analysis of various provisions of this standard 
resulted in no significant changes in the way the Company recognizes revenue, and 
therefore no changes to previously issued audited financial statements were required on 
a retrospective basis.  The presentation and disclosures of revenue have enhanced in 
accordance with the standard. 

Recent Accounting Pronouncements - Not Yet Adopted 
In January 2016, the Financial Accounting Standards Board (FASB) issued ASU 2016-02, 
Leases (Topic 842).  ASU 2016-02 requires that a lessee recognize the assets and 
liabilities that arise from leases classified as financing or operating leases.  A lessee 
should recognize in the balance sheet a liability to make lease payments (the lease 
liability) and a right-of-use asset representing its right to use the underlying asset for the 
lease term.  For leases with a term of 12 months or less, a lessee is permitted to make an 
accounting policy election by class of underlying asset not to recognize lease assets and 
lease liabilities.  In transition, lessees and lessors are required to recognize and measure 
leases at the beginning of the earliest period presented using a modified retrospective 
approach.  ASU 2016-02 is effective for financial statements issued for annual periods 
beginning after December 15, 2021.  Management is currently evaluating the impact ASU 
2016-02 will have on the financial statements. 

Note 3. Concentration of Credit Risk 

The Company maintains cash in four commercial banks.  The total amount by which cash 
on deposit in those banks exceeds the federally insured limits is $15,795,838 as of 
December 31, 2020.  The Company has not experienced any losses and does not believe 
that significant credit risk exists as a result of this practice. 

Note 4. Investments 

The fair market value of investments is as follows at December 31, 2020 and 2019: 

2020 2019

Private Equity/Hedge Funds 69,417$           11,950$           
Mutual Funds 17,385,888 15,555,631 
Exchange Traded Funds 2,828,986 2,929,411 

Total Investments 20,284,291$    18,496,992$    



NEW ORLEANS & COMPANY 

Notes to Consolidated Financial Statements 
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Note 5. Intangible Asset - Internet Domain 

On May 2, 2014, the Company purchased ownership of, and all rights related to, the 
domain names, the websites, and related rights of NewOrleans.com for a purchase price 
of $1,200,000.  This purchase was capitalized as an intangible asset not subject to 
amortization due to the indefinite life of the asset.  On an annual basis, the Company will 
test the asset for impairment.  There has been no impairment loss recorded as of 
December 31, 2020 and 2019. 

Note 6. Debt 

On March 16, 2017, the Company signed a non-revolving line of credit with a bank for 
$7,000,000 with an interest rate of 3.75%.  The note has an initial draw down period 
requiring interest only payments.   

Commencing September 16, 2018, the note converted to an amortizing loan based on a 
25 year period with principal and interest payments due monthly until March 16, 2027 at 
that time all unpaid principal and interest are due.  The note is secured by the Welcome 
Center Building.  As of December 31, 2020 and 2019, there was $-0- and $3,183,056 
outstanding balance under this note payable, respectively.  

In June 2020, the Company entered into a debt restructuring agreement with their bank in 
order to restructure their mortgage notes payable.  The Company restructured their note 
payable into two notes payable.  The first note has a principal balance of up to $6,000,000 
with advances under the loan being made during the first six month period ending on 
December 30, 2020.   This loan is secured by a $6,000,000 certificate of deposit and the 
interest rate is equal to the certificate of deposit rate plus 1.5%.  Interest only payments 
are required throughout the life of the loan with outstanding principal plus any accrued 
unpaid interest due at June 30, 2025.  The second note has a principal balance of up to 
$2,800,000 with advances under the loan being made during the first eighteen month 
period ending on December 30, 2021.  This loan is secured by buildings and equipment 
of the Company.  The interest rate is 3.75%.  Interest only payments are required 
throughout the life of the loan with outstanding principal plus any accrued unpaid interest 
due at June 30, 2025.   

In 2017, the Company adopted FASB ASU 2015-03, Interest - Imputation of Interest 
(Subtopic 835-30): Simplifying the Presentation of Debt Issuance Costs.  This ASU 
requires debt issuance costs to be presented as a direct deduction from the carrying 
amount of the debt liability, rather than an asset.  For the years ended December 31, 2020 
and 2019 there was $2,480 of amortization expense reported in the accompanying 
consolidated statements of activities. 
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Note 7. Fair Value Measurements 
 

The Company follows the Fair Value Measurement Topic of the FASB ASC 820 which 
establishes a common definition for fair value to be applied to U.S. generally accepted 
accounting principles requiring use of fair value establishes a framework for measuring 
fair value and expands disclosures about such fair value measurements. 
 
The Fair Value Measurement Topic establishes a hierarchy for ranking the quality and 
reliability of the information used to determine fair values.  ASC 820 requires that 
assets and liabilities earned at fair value be classified and disclosed in one of the following 
three categories: 
 

Level 1 Inputs are based upon unadjusted quoted prices for identical instruments 
traded in active markets. 

 
Level 2 Inputs are based upon quoted process for similar instruments in active 

markets, quoted prices for identical or similar instruments in markets that are 
not active, and model-based valuation techniques for which all significant 
assumptions are observable in the market or can be corroborated by 
observable market data for substantially the full term of the assets or 
liabilities.  

 
Level 3 Inputs are generally unobservable and typically reflect management’s 

estimates of assumptions that market participants would use in pricing the 
asset or liability.  The fair values are therefore determined using model-based 
techniques that include option pricing models, discounted cash flow models, 
and similar techniques.  

 
The Company endeavors to utilize the best available information in measuring fair value.  
Financial assets and liabilities are classified based on the lowest level of input that is 
significant to the fair value measurement. 
 
Recurring Fair Value Measurements 
The fair value of assets and liabilities measured at estimated fair value on a recurring 
basis, including those items for which the Company has elected the fair value option, are 
estimated as described in the preceding section.  
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Note 7. Fair Value Measurements (Continued) 

Recurring Fair Value Measurements (Continued) 
These estimated fair values and their corresponding fair value hierarchy are summarized 
as follows: 

December 31, 2020 Level 1 Level 2 Level 3 Total
Private Equity/Hedge Funds

Measured at Net Asset Value (a) -$               -$  -$  69,417$          
Exchange Traded Funds 2,828,986       - - 2,828,986       
Mutual Funds

Large Blend 8,365,458       - - 8,365,458       
Foreign Large Blend 1,630,654       - - 1,630,654       
Market Neutral 182,769          - - 182,769          
Multialternative 387,959          - - 387,959          
Long-Short Equity 208,335          - - 208,335          
Ultrashort Bond 172,692          - - 172,692          
Short-Term Bond 357,078          - - 357,078          
High Yield Bond 1,193,011       - - 1,193,011       
Corporate Bond 371,112          - - 371,112          
Multisector Bond 180,628          - - 180,628          
Nontraditional Bond 184,369          - - 184,369          
Intermediate Core Bond 376,185          - - 376,185          
World Bond-USD Hedged 3,775,638       - - 3,775,638       

Total Mutual Funds 17,385,888     - - 17,385,888     

Total Investments at Fair Value 20,214,874$   -$               -$  20,284,291$   

(a) In accordance with Subtopic 820-10, certain investment that are measured at fair value
using the net asset value per share or its equivalent practical expedient have not been
classified in the fair value hierarchy.  The fair value amounts presented in this table
are intended to permit reconciliation of the fair value hierarchy to the amounts
presented in the consolidated statements of financial position.



NEW ORLEANS & COMPANY 

Notes to Consolidated Financial Statements 

18 

Note 7.  Fair Value Measurements (Continued) 

Recurring Fair Value Measurements (Continued) 
These estimated fair values and their corresponding fair value hierarchy are summarized 
as follows: 

December 31, 2019 Level 1 Level 2 Level 3 Total
Private Equity/Hedge Funds

Measured at Net Asset Value (a) -$  -$  -$  11,950$          
Exchange Traded Funds 2,929,411       - - 2,929,411       
Mutual Funds

Large Blend 7,479,229       - - 7,479,229       
Foreign Large Blend 1,656,809       - - 1,656,809       
Market Neutral 177,280          - - 177,280          
Multialternative 557,668          - - 557,668          
Long-Short Equity 182,307          - - 182,307          
Ultrashort Bond 356,365          - - 356,365          
Short-Term Bond 357,078          - - 357,078          
Intermediate Core-Plus Bond 353,748          - - 353,748          
Corporate Bond 358,950          - - 358,950          
Multisector Bond 179,584          - - 179,584          
Intermediate Core Bond 1,300,031       - - 1,300,031       
World Bond-USD Hedged 2,596,582       - - 2,596,582       

Total Mutual Funds 15,555,631     - - 15,555,631     

Total Investments at Fair Value 18,485,042$   -$  -$  18,496,992$   

(a) In accordance with Subtopic 820-10, certain investment that are measured at fair value
using the net asset value per share or its equivalent practical expedient have not been
classified in the fair value hierarchy.  The fair value amounts presented in this table
are intended to permit reconciliation of the fair value hierarchy to the amounts
presented in the consolidated statements of financial position.
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Note 7.  Fair Value Measurements (Continued) 

Recurring Fair Value Measurements (Continued) 
The Company’s investments at December 31, 2020 and 2019, that feature net asset 
value (NAV) per share are as follows:  

Adjusted Redemption
Fair Value Redemption Restrictions and
Calculated Number Remaining Unfunded Redemption Restriction Terms in Place
Using NAV of Funds Life Commitments Terms Terms at Year End

Private Equity Fund At the direction of the GP
(Fund of Funds) (a) 69,417$           1 8 Years 351,266$          Liquidation at liquidation of the fund. Yes

Total  69,417$           351,266$         

2020

(a) This fund seeks to provided aggregate long-term compound returns in excess of those
available form a portfolio of conventional investments in the public equity markets by
making investments primarily in underlying funds that provide exposure to different
managers, sectors, geographic regions, and investment strategies.

Adjusted Redemption
Fair Value Redemption Restrictions and
Calculated Number Remaining Unfunded Redemption Restriction Terms in Place
Using NAV of Funds Life Commitments Terms Terms at Year End

Private Equity
(Limited Partnership) (a) 11,950$           1 9 Years 413,050$         Fund At the direction of the GP Yes

Liquidation at liquidation of the fund.
Total  11,950$           413,050$         

2019

(a) The purpose of the partnership is to invest its capital in such a manner as to achieve
favorable returns through investment primarily in a diversified portfolio of equity
securities of small capitalization companies.  It seeks long-term capital appreciation
by owning small capitalization stocks identified through fundamental research and
considered mispriced relative to their intrinsic value.

Note 8. Tourism Support Assessment Revenue 

The Tourism Support Assessment became effective on April 1, 2014.  The Tourism 
Support Assessment is an assessment by the Company on its member hotels within an 
Assessment Area.  The assessment is 1.75% of daily room charges for occupancy and 
applies only to those room charges that are subject to the state authorized hotel and motel 
taxes.  The assessment, as adopted by the board of directors of the Company, reads as 
follows:  On or before the 20th day of each month, each hotel member shall remit to the 
Company or its designated agent an amount equal to 1.75% of those room charges for 
occupancy of its hotel rooms in the Assessment Area in the preceding month that are 
subject to state authorized hotel and motel taxes. 
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Note 8. Tourism Support Assessment Revenue (Continued) 

Net proceeds of the assessment (after payment or provision for payment of program 
expenses) are disbursed to the Company, New Orleans Tourism and Marketing 
Corporation (NOTMC) and the City of New Orleans monthly as follows: (i) .75% of the 
1.75% assessment to the Company for leisure tourism and convention sales marketing 
and communications and public relations, (ii) .75% of the 1.75% assessment to the 
NOTMC for leisure tourism marketing and (iii) .25% of the 1.75% assessment to the City 
of New Orleans for enhancement of the French Quarter and its immediately surrounding 
area.   

On March 9, 2015, the Company entered into a cooperative endeavor agreement with the 
City of New Orleans and the French Quarter Management District (FQMD).  In this 
agreement it was noted that the Company would reduce the disbursements to the City of 
New Orleans and remit to the FQMD an amount not to exceed $50,000 per month until 
May 31, 2015 and not to exceed $75,000 per month thereafter.  Beginning from June 
2017, the Company remits to the FQMD amount not to exceed $100,000. 

Tourism support assessment revenue totaled $6,904,318 and $20,000,715 for the years 
ended December 31, 2020 and 2019, respectively. 

Note 9. External Commitments 

External commitments in the consolidated statements of functional expenses consisted of 
the following for the years ended December 31, 2020 and 2019: 

2020 2019

French Quarter Management District Disbursements 275,000$         1,200,000$      
New Orleans Tourism Marketing Corporation Disbursements - 8,481,773 
City of New Orleans Disbursements - 25,000 
Riverfront Development - 1,000,000 
Louisiana State Police Funding - 500,000 
Dick Clark Productions - 300,000 
Other - 80,000 
Risk Mitigation - British Airways - 983,000 

Total 275,000$         12,569,773$    
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Note 10. Net Assets 
 

Board-designated, net assets without donor restrictions are designated to support the 
following as of December 31, 2020 and 2019: 
 

2020 2019

Hotel Occupancy Privilege Tax -$                 1,677,290$      
Future Commitments 8,764,972        10,473,942      

Total 8,764,972$      12,151,232$    
 

The following is the future commitments of net assets by year as of December 31, 2020: 
 

2021 346,245$         
2022 2,290,634        
2023 1,188,274        
2024 1,919,706        
2025 1,115,470        

Thereafter 1,904,643        

Total 8,764,972$      
 

 
Note 11.  Liquidity and Availability  

 
Financial assets available for general expenditure, that is, without donor or other restrictions 
limiting their use, within one year of the consolidated statements of financial position date, 
comprise the following: 
 

Financial Assets Available, at December 31, 2020
Cash and Cash Equivalents 10,147,119$    
Accounts Receivable 2,624,088        
Other Receivable, State of Louisiana 364,087           
Other Receivable, Tourism Support Assessment 601,124           
Investments in Marketable Securities 20,284,291      

Total Available Financial Assets 34,020,709      

Less: Those Unavailable for General Expenditures Within One Year
Board Designated Assets as Disclosed in Note 10 (8,764,972)       

Financial Assets Available to Meet Cash Needs for
General Expenditures within One Year 25,255,737$    

 
As part of its liquidity management plan, the Company invests cash in excess of daily 
requirements in short-term investments and money market funds.  
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Note 12.  Hotel Tax Statutory Dedication 

The Company has arrangements with the State of Louisiana (the State) to promote 
tourism and economic development in the Greater New Orleans area in exchange for 
government appropriations.  Act 10 of the 2019 Second Extraordinary Legislative Session 
provides for an annual appropriation of up to $11,200,000 based on the State’s fiscal year 
end June 30, 2019.  Act 10 of the 2019 Regular Session was amended to provide an 
additional $978,158, increasing the total annual appropriation of up to $12,178,158 based 
on the State’s fiscal year end June 30, 2019.  Act 1 of the 2020 Regular Legislative 
Session provides for an annual appropriation of up to $11,200,000 based on the State’s 
fiscal year end June 30, 2020.  The actual appropriation recorded for the calendar years 
ended December 31, 2020 and 2019, by the Company was $3,878,479 and $12,161,034, 
respectively.   

Note 13. Defined Contribution Plan 

The Company offers full-time employees who have completed sixty days of continuous 
service participation in its 401(k) plan.  Employees may contribute up to the maximum 
level of deferral allowed by the Internal Revenue Service.  The plan provides for employer 
contributions up to 100% on the first 5% of employee contributions.  The employees are 
100% vested after completion of two years of service.  Matching contributions for the years 
ended December 31, 2020 and 2019 were $287,838 and $271,574, respectively. 

During the year ended December 31, 2019 the Company offered the president and CEO 
a participation in Executive 457(f) plan.  The plan provides for employer contributions 
equal to participant’s gross annual bonus received.  Contribution for the years ended 
December 31, 2020 and 2019 were $203,289 and $118,626, respectively. 

Note 14. Donated Services (Unaudited) 

The Company has received a significant amount of non-professional donated services 
from various businesses in and around Greater New Orleans.  These services were used 
in programs designed to promote the local tourism market.  Management estimates 
that approximately $78,368 and $475,927 of donated services were received in 2020 and 
2019, respectively.  However, these services do not meet all of the applicable 
requirements of ASC 958, Not-for-Profit Entities; therefore, no amounts have been 
reflected in the consolidated financial statements for these donated services. 
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Note 15. Commitments and Contingencies 

Operating Leases 
The Company leases office equipment and vehicles under various leases with expiration 
dates.  Minimum future rentals are as follows: 

2021 37,520$           
2022 19,424 
2023 12,268 

Total 69,212$           

Rent expense in 2020 and 2019 totaled $47,695 and $51,856, respectively. 

Other Commitments and Contingencies 
On September 27, 2016, the Company entered into an agreement with Dick Clark 
Productions, Inc. in order to participate in Dick Clark’s New Year’s Rockin’ Eve for New 
Year’s Eve 2016/17, 2017/18, 2018/19 programming.  The Company agreed to provide 
the producer $400,000 for both the 2017/18 and 2018/19 programs.  The agreement 
was amended for the 2019/20 program to provide the producer $491,667.  The Company 
also entered into an agreement with the Louisiana Department of Culture, Recreation 
and Tourism, Office of Tourism to receive reimbursement totaling $150,000 for the 
2017/18 program, $191,667 for both the 2018/19 and 2019/20 programs, and $-0- for 
the 2020/21 program.  The Company recorded a net expense of $-0- and $300,000 
after reimbursements in the consolidated statements of activities for the years ended 
December 31, 2020 and 2019, respectively.  

Note 16. Promise to Give 

During the year ended December 31, 2019, the Company entered into an event support 
agreement with the Essence Festival for a period of five years.  At December 31, 2020 
and 2019, included in current liabilities is $125,000 and $-0-, respectively, and in long-
term liabilities is $1,050,180 and $1,383,305, respectively, due for this event within five 
years.  
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Note 17. Cooperative Endeavor Agreements 

The Company operates four international offices in the United Kingdom, Germany, 
France, and China, as well as in “targeted international markets” also 
referred as “emerging markets” on behalf of the State of Louisiana to promote tourism.  
The “emerging markets” funding supports tourism promotions in Mexico, Brazil, the 
Netherlands, Scandinavia, Australia, and Japan.  The Louisiana Office of Tourism 
reimburses the Company for 60-65% of the cost of marketing and operations at these 
foreign offices with a maximum reimbursement of $525,000, which decreased to 
$524,384 annually beginning July 1, 2018.  Included in Louisiana Office of Tourism 
support on the consolidated statements of activities is $118,596 and $474,384 for the 
years ended December 31, 2020 and 2019, respectively, related to this funding. 

On September 4, 2015, there was a cooperative endeavor agreement entered into by the 
City of New Orleans, the Company, and the New Orleans Ernest N. Morial Convention 
Center.  The Company in conjunction with other tourism partners at the New Orleans 
Tourism and Marketing Corporation and New Orleans Ernest N. Morial Convention Center 
will provide funds that will assist in the ongoing placement of a full-time State Police 
presence in and around the French Quarter.  During the years ended December 31, 2020 
and 2019, the Company incurred expenses of $-0- and $500,000 under this agreement, 
respectively.   

On March 27, 2017, the Company entered into a commercial agreement with an 
international airline in order to launch and develop a new flight route.  In order to mitigate 
the financial risks inherent in starting new routes and specifically to support the route’s 
revenue performance, the Company agreed to provide a risk mitigation guarantee should 
the route not achieve its targets.  The agreement is in effect until 2019.  The Company 
signed cooperative endeavor agreements with Louisiana Department of Economic 
Development, City of New Orleans, Jefferson Parish, Ernest N. Morial Convention 
Center, and Louisiana Office of Tourism to mitigate the risk associated with the 
guarantee.  The Company recorded a net credit of $199,000 and net expense $983,000 
after reimbursements in the consolidated statements of activities under this agreement for 
the years ended December 31, 2020 and 2019, respectively.  Under this agreement, the 
Company also provides marketing funds of $1,000,000 per year, over the three-year 
agreement.  During the years ended December 31, 2020 and 2019, the Company 
incurred promotion expenses of $46,457 and $843,268, respectively, under this 
agreement.  As of December 31, 2020 and 2019, there was $1,227,000 and $3,000,000 
included in other accrued liabilities for this agreement, respectively.  
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Note 17. Cooperative Endeavor Agreements (Continued) 
 
On November 22, 2017, the Company entered into a cooperative endeavor agreement 
with the Ernest N. Morial New Orleans Exhibition Hall Authority, the Board of 
Commissioners for the Port of New Orleans, and the Audubon Commission for 
cooperative funding for development of the Governor Nicholls and Esplanade Wharves 
and Riperian Land (the Wharves).  Under this agreement, the Company will provide  
$2 million during the years of 2018 and 2019 to support Audubon Commission’s efforts to 
plan, build, and operate the Wharves for the use and benefit of both residents and tourists 
as a park and recreation area.  During the year ended December 31, 2018, the Company 
transferred $2,000,000 of funds to the designated escrow account, of which $1,000,000 
was recognized and recorded as promotion expense included in the consolidated 
statements of functional expenses, and $1,000,000 was recorded as prepaid expenses in 
the consolidated statement of net position.  During the year ended December 31, 2019, 
the $1,000,000 in prepaid expenses was expensed.  There were no funds recorded in the 
year ended December 31, 2020.  

 
 
Note 18. Risks and Uncertainties 
 

On January 30, 2020, the World Health Organization declared the coronavirus outbreak a 
"Public Health Emergency of International Concern", and on March 10, 2020, declared it 
to be a pandemic.  Actions taken around the world to help mitigate the spread of the 
coronavirus include restrictions on travel, quarantines in certain areas, and forced closures 
for certain types of public places and businesses.  The coronavirus and actions taken to 
mitigate it have had, and are expected to continue to have, an adverse impact on the 
economies and financial markets of many countries, including the geographical area in 
which the Company operates.  While it is unknown how long these conditions will last and 
what the complete financial effect will be to the Company, to date, the Company is 
primarily experiencing interruptions surrounding its live events and programs, which have 
been converted to virtual or hybrid events.  Additionally, it is reasonably possible that 
estimates made in the financial statements could be impacted in the near-term as a result 
of these conditions. 

 
 
Note 19. Subsequent Events 
 

Management has evaluated subsequent events through, July 29, 2021, the date which the 
financial statements were available to be issued.  No events were identified that required 
adjustment to or disclosure within the financial statements. 
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Louisiana Revised Statute (R.S.) 24:513(A)(3) as amended by Act 706 of the 2014 Regular 
Legislative Session requires that the total compensation, reimbursements, and benefits of an 
agency head or political subdivision head or chief executive officer related to the position, 
including but not limited to travel, housing, unvouchered expense, per diem, and registration fees 
to be reported as a supplemental report within the financial statement or local government and 
quasi-public auditees.  In 2015, Act 462 of the 2015 Regular Session of the Louisiana Legislature 
further amended R.S. 24:513(A)(3) to clarify that nongovernmental entities or not-for-profit entities 
that received public funds shall report only the use of public funds for the expenditures itemized 
in the supplemental report.  

Agency Head 
J. Stephen Perry, President/CEO

Purpose Amount

Salary $0

Bonus $0

Benefits - Insurance $0

Benefits - Retirement $0

Benefits - Other $0

Car Allowance $0

Vehicle Provided by Organization $0

Per Diem $0

Reimbursements $0

Travel $0

Registration Fees $0

Conference Travel $0

Continuing Professional Education Fees $0

Miscellaneous Expenses $0

*All compensation and expenses for the Agency Head are paid for with funding provided by the
private sector.



An Independently Owned Member, RSM US Alliance
RSM US Alliance member firms are separate and independent businesses and legal entities 
that are responsible for their own acts and omissions, and each is separate and independent 
from RSM US LLP. RSM US LLP is the U.S. member firm of RSM International, a global network of 
independent audit, tax, and consulting firms. Members of RSM US Alliance have access to RSM 
International resources through RSM US LLP but are not member firms of RSM International.

LOUISIANA •  TEXAS             

LaPorte, APAC
111 Veterans Blvd. | Suite 600

Metairie, LA 70005
504.835.5522 | Fax 504.835.5535

LaPorte.com
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Report on Internal Control Over Financial Reporting and  
on Compliance and Other Matters Based on an Audit  

of Financial Statements Performed in Accordance  
with Government Auditing Standards 

 
Independent Auditor’s Report 

 
To the Board of Directors 
New Orleans & Company 
 
 
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 consolidated 
financial statements of the New Orleans & Company and its subsidiary (the Company) which 
comprise the consolidated statement of financial position as of December 31, 2020, and the 
related consolidated statements of activities, functional expenses, and cash flows for the year 
then ended, and the related notes to the consolidated financial statements, and have issued our 
report thereon dated July 29, 2021.   
 
Internal Control over Financial Reporting 
In planning and performing our audit of the consolidated financial statements, we considered the 
Company'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 consolidated financial statements, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control.  Accordingly, we do not express an opinion on 
the effectiveness of the Company'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 
deficiency, or a 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 may exist that have not been identified. 
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Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the Company's consolidated financial 
statements are free from material misstatement, we performed tests of its compliance with certain 
provisions of laws, regulations, contracts, and grant agreements, noncompliance with which could 
have a direct and material effect on the consolidated financial statements.  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 
The 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.  Under 
Louisiana Revised Statute 24:513, this report is distributed by the Legislative Auditor as a public 
document. 

A Professional Accounting Corporation 

Metairie, LA 
July 29, 2021 
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Part I - Summary of Auditor’s Results 

Financial Statements 
1. Type of auditors’ report issued: Unmodified 

2. Internal control over financial reporting:
a. Material weaknesses identified? No 
b. Significant deficiencies identified? None 

3. Noncompliance material to the financial statements noted? No 

Federal Awards - Not applicable 

Part II - Financial Statement Findings 

None noted. 
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None noted. 


