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Independent Auditor's Report 

To the Board of Directors 
Louisiana Symphony Association, Inc. 
Baton Rouge, Louisiana 

Opinion 

We have audited the accompanying financial statements of Louisiana Symphony Association, Inc. (the 
"Association") (a nonprofit organization), which comprise the Statements of Financial Position as of 
June 30, 2023 and 2022, and the related Statements of Activities, Functional Expenses, and Cash Flows 
for the years then ended, and the related notes to the financial statements. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the 
financial position of Louisiana Symphony Association, Inc. as of June 30, 2023 and 2022, 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. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States 
of America (GAAS). 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 Louisiana Symphony Association, Inc. and to meet our other ethical responsibilities, in 
accordance with the relevant ethical requirements relating to our audits. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 

Responsibilities of Managetnent 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 misstatement, 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 Louisiana Symphony 
Association, Inc.'s ability to continue as a going concern for one year after the date that the financial 
statements are issued. 
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.4uditor'A Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonahle 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 hut is not ahsolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with GAAS 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 hy a reasonable user based on the financial statements. 

In performing an audit in accordance with GAAS, we. 
• Exercise professional judgment 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 the Association'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 judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the Association's ability to continue as a going concern for a 
reasonable period of time. 

We are required to communicate with those charged with eovernance 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. 

Other Reporting Required by Government .4uditing StandardA 

In accordance with Government Auditing Standards, we have also issued our report dated December 22, 
2023, on our consideration of the Association's internal control over financial reporting and on our tests 
of its compliance with certain provisions of laws, regulations, contracts, and grant ageements and other 
matters. The purpose of that report is 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 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 Association's internal control 
over financial reporting and compliance. 

Respectfully submitted, 

Nain,44,5) Bowler:a), LLP 

Baton Rouge. Louisiana 
December 22, 2023 



LOUISIANA SYMPHONY ASSOCIATION, INC. 

STATEMENTS OF FINANCIAL POSITION  

RINE 30, 2023 AND 2022 

ASSETS 

Current Assets: 

2023 2022 

  

Cash and Cash Equivalents $ 217,423 $ 162,592 

Restricted Cash 196,565 310,424 
Investments - Restricted 196,329 160,159 

Unconditional Promises to Clive - Without Donor Restrictions 3,995 24,317 

Receivables 9,487 1.074 

Prepaid Expenses and Other Assets 55/ 1,120 

Total Current Assets 624,351 659,686 

Endowment Assets 551,275 506.502 

Beneficial Interest in BR Symphony League 182,442 145,567 

Long-Term Portion of Unconditional Prornises to Give - 

Without Donor Restrictions 9,125 50,700 

Property and Equipment, Net 57,207 28.961 

Right-of-Use Assets - Operating Leases 128.547 

 

Total Assets $ 1,552,947 $ 1,391,416 

LIABILITIES AND NET ASSETS 

  

Current Liabilities: 

  

Accounts Payable $ 66,220 $ 19,901 

Current Portion of Long-Tenn Operatimi Lease Liability 26.485 

 

Accrued Expenses 

 

1.565 

Deferred Revenues 95,004 3,120 

Total Liahilities 187,709 /4,586 

Long-Term Lease Liability 110,131 

 

Net Assets: 

  

Without Donor Restrictions: 

  

Undesignated 112,582 195,228 
Desismated by the Board for Operatine, Reserve 50.000 50,000 

 

162,582 245.228 

With Donor Restrictions. 

  

Perpetual in Nature 551,275 506,502 

Purpose Restrictions 528,130 540,083 

Time-Restricted for Future Periods 13,120 75.017 

 

1.09".5"5 1.121.602 

Total Net Assets 1.'55.107 1.366.831) 

Total Liabilities and Net Assets $ 1.552.947 1.391.416 
VIP  

The accompanyina notes are an integral part of these tinancial statements. 
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LOUISIANA SYMPHONY ASSOCIATION, INC. 

STATEMENTS OF ACTIVITIES  

FOR THE YEARS ENDED JUNE 30. 2023 AND 2022 

Support and Revenue: 

Conti iln it tons 

Endowment - Investment Income 

 

2023 

  

70/2 

 

Without 
Donoi 

Restrictions 

With Donor 

Restrictiolis Total 

Without 
Donot 

Resu ictions 

With D1.111O1 

Restrictions Total 

      

(Loss), Net $ $ 53,970 $ 53,970 $ - $ (86,276) $ (86,2761 

Indn idual 153.289 73.566 226.355 153.258 118.731 271.989 

Corporate 50.501 89.999 140.500 63.181 

 

63.181 
Foundations 118 137.500 137.618 25,146 115,000 140,146 

Board Members 12.904 10.000 22.904 23.116 20.000 43.116 
League 50.000 - 50.000 42.430 

 

42.430 

Special Events 20.155 

 

20.155 

   

Government Grants 108,893 

 

108,893 108.450 

 

108.450 

Program Sen ice Fees: 

      

Admission, Subscription 
and Ticket Sales 443,176 

 

443,176 355,425 

 

355,425 
Custom line:Fees for Service 5'.850 

 

52.850 58,218 

 

58,218 
Meichandise 319 

 

319 962 

 

961 
Tuition and Dues 26,942 - 26,942 24.429 

 

24.429 

Investinent Income /. ;38 1.762 4.100 3 58 61 

Shuttered Venue Grant - 

 

- 263.487 

 

263A87 
Other Income 1,160 

 

1,160 1 15 

 

125 

In Kind 39,056 

 

39,056 - 

 

- 
Siipper Club 

   

12.120 

 

12.120 
Change in Beneficial Interest 

in League 36.875 

 

36.875 50.640 

 

50.640 

Total Support and ReNenue 998.576 366.797 1.365.373 1.180.990 167.513 1.348.503 

Net Assets Released Fiorn Restriction 412,874 (412,8741 

 

34,206 (,34.206) 

 

Total Revenues and Other Support 1.411,450 (46.077) 1.365.373 1.215_196 133.307 1.348.503 

Expenses: 

      

Piogiani Expenses 974.630 

 

974.630 788.670 

 

788.670 
Supporting Services: 

      

Marketing 108.726 

 

108.726 71.542 

 

71.542 

Development 98.707 

 

98.707 37.727 

 

37.727 

General and Administrative Expenses 295,033 

 

"95,033 285,020 

 

285,020 

Total Expenses 1.477.096 

 

1.477.096 1,182.959 

 

1.182.959 

Change in Net Assets (65.646) (46.077) O11.7231 32.237 133.307 165.544 

Net Assets - Beginning of Year 245,228 1,121,602 1.366,830 212,991 988,295 1,2(11,286 

Transfer of Net Assets (17.000) 17.000 

    

Net Assets - End of Year $ 16'.58/ 

 

S 1.255.107 S 215.228 S 1.121.602 S 3,366,830 

The accompanying notes are an antep-a1 part of these financial statement,-

 



LOUISIANA SYNIPHONY ASSOCIATION, INC. 

STATEMENTS OF FUNCTIONAL EXPENSES  

FOR THE YEAR ENDED JUNE 30, 2023 

   

Supporting, Services Total 

 

Prograrn 

 

General and Expenses 

 

Expenses Marketin2. Development Administrative 2023 

Salaries and Wages S 455,469 $ 73,000 $ 101M47 ti 630.116 

Payroll Taxes 31,650 4,055 

 

11,468 47,173 

Employee Benefits 5,000 5,000 

 

13.758 23,758 

Professional Services 46,000 

  

24,100 70,100 

Office Expense 

   

12,857 12,857 

Bad Debt 

   

1,325 1.325 

Depreciation 7,561 

  

595 8,156 

Insurance 

   

36,R96 36.896 

Rent 

   

29,069 29,069 

Public Relations 17,616 26,671 

  

44.287 

Guest Artists 175.827 

   

175,827 

Concerts 188,825 

   

188.825 

Patron Services 45,167 

   

45.167 

In-Kind Donations 1.515 

  

36,000 37.515 

Other Expenses 

  

98,707 27.318 1 16.01s 

Total Expenses S 974.630 S 108,726 S 98,707 295.033 $ 1,477,096 

The accompanying notes are an integral part of these financial statements. 
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LOUISIANA SYMPHONY ASSOCIATION, INC. 

STATEMENTS OF FUNCTIONAL EXPENSES  

FOR THE YEAR ENDED JUNE 30, 2022 

  

Supportin2 Services Total 

 

Progam 

  

Cieneral and Expenses 

 

Expenses Marketin Development Administrative 2022 

Salaries and Wages $ 392,011 $ 51,607 

 

$ 136,491 $ 580,109 

Payroll Taxes 27,731 4,196 

 

11,874 43,801 

Employee Benefits 5.000 3,794 

 

6.349 15,143 

Professional Services 66,909 

  

23,508 90.417 

Office Expense 

   

21.325 21,325 

Depreciation 6,087 

  

388 6,475 

Insurance 

   

35,985 35,985 

Rent 

   

19,180 19,180 

Public Relations 55,088 11,945 

  

67,033 

Guest Artists 61,377 

   

61,377 

Concerts 137,523 

   

137,523 

Patron Services 36,944 

   

36,944 

Other Expenses 

  

37,727 29,920 67.647 

Total Expenses 788,670 71,542 $ 37.727 285,020 S 1,182,959 

Hie accompanying notes are an inteual part of these tinancial -,taten-ient. 
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LOUISIANA SYMPHONY ASSOCIATION, INC'. 

STATEMENTS OF CASH FLOWS  

Fc )12. THE YEARS ENDED JUNE 30, 2023 AND 2022 

Cash Flows from Operating Activities: 

Chanee in Net Assets 

Adjustments to Reconcile Change in Net Assets to Net Cash 

Provided hy (Used in) Operating Activities: 

Depreciation 

Unrealized Loss (Gain) on Investments 

Change in Beneficial Interest in BR Symphony League 

Amortization of Right-Of-Use Assets 

(Increase) Decrease in Operating Assets: 

Accounts Receivable 

2023 2022 

ti (111,723) 

8,156 

53.970 

(3(,875) 

29.069 

(8.413) 

ti 165,544 

6,475 

86,276 

(50,(40) 

9,426 

Other Assets 568 1,500 

Unrestricted Unconditional Promises to Give 61.897 (69.857) 

Increase (Decrease) in Operating Liabilities: 

  

Accounts Payable 46,319 18,993 

Accrued Expenses (1,565) (4,948) 

Deferred Revenues 91,884 2,685 

Operating Lease Liabilities (21,000) 

 

Net Cash Provided by (Used in) Operating Activities 112,287 165,454 

C:ash Flows from Investing Activities: 

  

Payments for Purchases of Property and Equipment (36,402) (2,804) 

Net Proceeds (Purchases) of Investments (134,913) 

 

Net Cash Used in Investing Activities (171,315) (2,804) 

C:ash Flows from Financing Activities: 

  

Increase (Decrease) in Outstanding Checks in Excess of 

Bank Balance 

 

(6,317) 

Net Cash (Used in) Financing Activities 

 

((►,317) 

Net Increase (Decrease) in Cash and Cash Equivalents (59,028) 156,333 

Cash and Cash Equivalents at Beginning of Year 473,016 316,683 

Cash and Cash Equivalents at End of Year $ 413,988 $ 473,016 

CONTINUED 
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LOUISIANA SYNIPHONY AStiOC'I.ATION, INC'. 

STATEMENTS OF CASH FLOWS (CONTINUED)  

FOR THE YEARS ENDED JUNE 30, 2023 AND 2022 

Recap of Cash 

2023 2022 

  

(:ash 217,423 $ 162.592 

Cash - Restricted 196,565 310,424 

 

413,988 `, 473,016 

The accompanying notes are an integal part of these financial statements. 
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LOUISI.ANA SYMPHONY AfiSOC'I.ATION, INC. 

NOTES TO FINANCIAL. STATEMENTS  

JUNE 3(1, 2023 AND 2022 

1. Nature of Activities 

The Louisiana Symphony Association, Inc. (the Association) was founded in 1947. The mission ot 
the Association is to enhance the quality of life in our community through music. 

2. Summary of Significant Accountin2 Policies  

Basis of Presentation 

The financial statements of the Association have been prepared on the accrual basis of accounting. 
The significant accounting policies followed are described to enhance the usefulness of the financial 
statements to the reader. Financial statement presentation follows the reconmendations of the 
Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC). The 
Association is required to report information regarding its tinancial position and activities according 
to two classes of net assets: with and without donor restrictions. 

Net Assets Without Donor Restrictions - not subject to donor-imposed restrictions. Net assets may 
be designated for specific purposes by action of the Board of Directors. Board designations include 
designation for reserves and other designations and are presented on the l'ace of these tinancials 
statements. 

Net Assets With Donor Restrictions - subject to donor-imposed restrictions. Some donor imposed 
restrictions are temporary in nature thr future periods, such as those that will be met by the passage 
of time or other events specified by the donor, and some donor restrictions are restricted for purpose. 
Other donor-imposed restrictions are perpetual in nature, where the donor stipulates that resource be 
maintained in perpetuity. 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. Net assets restricted in perpetuity include endowment funds on 
these tinancials. 

Revenue Recoenition 

The Association recognizes revenue from program service fees after completion of these events 
which generally occurs in the same fiscal year that the proceeds are collected. Each program is a 
distinct performance obligation. If events are not held in the current year and postponed until the 
following year, the revenues related to those events would be deferred. The Association recognizes 
the exchange portion of subscription sales over the subscription period which expires and must be 
subsequently renewed at the end of each calendar year. Refunds and non-collection of fees have 
historically been insignificant. 

Contributions, Grants and Tax Credit Income are discussed below: 

Contributions 

Contributions received are recorded as support with or without donor restrictions depending on the 
existence and/or nature of any donor restrictions. 
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Contrihutions are recognized when the donor makes a promise to give to the Association that is, in 
substance. unconditional. Contributions that are restricted by the donor are reported as increases in 
net assets without donor restrictions if the restrictions expire in the fiscal year in which the 
contributions are recognized. All other donor-restricted contributions are reported as increases in net 
assets with donor restriction, depending on the nature of the restrictions. When a 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 reported in the 
statements of activities as net assets released from restrictions. 

The Association has an endowment trust funded hy contributions. Donor contrihutions without donor 
restrictions can be used at the Association's discretion. The principal for donor contributions with 
donor restrictions that are perpetual in nature must remain intact. Funds donated with restrictions on 
principal have been classified as perpetual in nature net assets with donor restrictions. 

Promises to Give 

Unconditional promises to give that are expected to be collected within one year are recorded at net 
realizable value. Unconditional promises to eive cash and other assets donated to the Association are 
reported at fair value on the date the promise is received. Due to the relatively short term nature of 
the promises to give, thir value equals the ainount of the proinise at June 30. 2023 and 2022. 

Grant Revenue Recognition 

Grants which represent exchange transactions are recorded as a receivable as the grant dollars are 
spent. Grants which represent contributed support are recognized in the same manner as promises to 
give. 

Tax Credit Income 

Tax credit income is recognized as a receivable when the application has been ac t eepsci.. and approved 
lbr payment by the governing hody. 

Accounts Receivable and Deferred Revenue  

Accounts receivable are stated at the amount management expects to collect from balances 
outstandine at year-end and are detennined to be past due based on contractual terms. Based on 
management's assessment of credit history with clients having outstanding halances and current 
relationships with them. the Association has concluded that realization of losses On balances 
outstanding at year end, if any. will not he significant. 

Deferred revenue represents tickets fbr concerts that have heen sold or sponsorships received prior 
to the date of the concert. After the concert is performed, the revenue from the concert will be realized 
and recorded as revenue. In the event any of the productions are not presented, the advance ticket 
collections and sponsorships for that concert will be available for refund to the ticket holders. 

Donated Assets, Goods and Services 

During the year ended December 31, 2022, the Association adopted Accounting Standards Update 
(ASU) 2020-07, Presentation and Disclosures by Not-for-Profit Entities for Contributed 
Nonfinancial Assets. The new guidance requires nonprofit entities to present contributed 
nonfinancial assets as a separate line item in the statement of activities and also increases the 
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disclosure requirements for contributed nonfinancial assets, including disaggregating by category the 
types of contributed nonfinancial assets that were received. Adoption of this standard did not have a 
significant impact on the financial statements, with the exception of increased disclosure. 

The Association recognizes contribution revenue fbr certain services received at the fair value of 
those services, provided those services create or enhance non-financial assets or require specialized 
skills which are provided by individuals possessing those skills and would typically need to be 
purchased, if not provided by donation. Services donated may include advertising, rehearsal space 
and professional services. The value of contributed services meeting the requirements for recognition 
in the financial statements was $39.056 and $-0- for the years ended June 30. 2023 and 2022. 
respectively. 

A substantial number of unpaid volunteers have made a significant contribution of service to develop 
the Association's programs, principally in fund raising activities, operations. and board participation. 
The value of this service is not reflected in these statements since it does not meet the criteria for 
recognition, as described above. 

Property and Equipment 

Property and equipment are stated at cost. The Association capitalizes all assets with an initial cost 
that is geater than $500. Depreciation is computed using the straight-line method over the estimated 
useful lives of the assets. 

Income Taxes 

The Association has been recognized by the Internal Revenue Service as a not-for-profit organization 
as described in Section 501(c)(3) of the Internal Revenue Code and is exempt frotn federal income 
taxes. Accordinely, no provision for income taxes on related income has been included in the 
financial statements. 

The Association files an income tax return in the U.S. federal jurisdiction. With few exceptions, the 
Association is no longer subject to federal tax examinations by tax authorities for years before 2019. 
Any interest and penalties assessed by income taxing authorities are not significant and are included 
in general and administrative expenses in these financial statements. if applicahle. 

The Association adopted the accounting guidance related to accounting for uncertain tax positions. 
In management's judgment, the Association does not have any tax positions that would result in a 
loss contingency considering the facts, circumstances, and information availahle at the reporting 
date. 

Cash and Cash Equivalents 

The Association considers all highly liquid investments with maturities of three months or less at the 
date of acquisition to be "cash equivalents." Cash and cash equivalents for purposes of the statements 
of cash flows excludes cash and cash equivalents and amounts held in brokerage accounts that are 
perpetual in nature with donor restricted net assets. 

The Association maintains cash balances at several financial institutions and brokerage houses. At 
various times during the year. the balances on deposit may exceed the limits insured by the Federal 
Deposit Insurance Corporation. 
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Functional Allocation of Expenses 

The costs of providing for the various prograins and other activities of the Association have been 
summarized on their functional basis in the statements of activities. The statements of functional 
expenses present the natural classification detail of expenses by function. Expenses are recorded 
directly in the program service or supporting service classification in which they were incurred 
except for professional services which are allocated based on employee function. 

Estimates 

The preparation of financial statements in conformity with accounting principles generally accepted 
in the United States of America requires management to make estimates and assumptions that affect 
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the 
date of the tinancial statements and the reported amounts of revenues and expenses during the 
reporting period. Actual results could differ from those estimates. 

Investinent securities are exposed to various risks such as interest rate, market, and credit risks. Due 
to the level of risk associated with certain investment securities, it is at least reasonably possible that 
changes in the values of investment securities will occur in the near tenn and such changes could 
materially affect the amounts reported in the financial statements. Actual results could differ from 
those estimates. 

Investments and Investment Revenues 

Investments in equity securities with readily determinable fair values and all investments in debt 
securities are recorded at fair value. Unrealized gains and losses and other investment income are 
recorded in current year operations as increases or decreases in net assets with donor restrictions until 
the gains and losses receive appropriation fly expenditure. 

Donated investments are recorded at market value at the date of receipt. which is then treated as cost. 
Realized gains and losses on dispositions are based on the net proceeds and the adjusted cost bases 
of the securities sold, using the specitic identification method. These realized gains and losses flow 
through the Association's current operations. 

Beneficial Interest in Baton Rouge Symphony Leaeue 

In accordance with the Transfers of .4ssets to nNot,Jrn•-Pro/it Organization that Raises or Holds 
Contributions Pr Others topic of FASB ASC, the net assets of the League are treated as a beneficial 
interest asset on the Association's financial statements. The effect of this guidance is for the 
Association to recognize an asset equal to the net assets of the League, similar to the equity method 
of accounting. 

Leases 

Effective July 1, 2022, the Association adopted Accounting Standards Update (ASU) No. 2016-02, 
Leases (Topic 842), and all related amendments retrospectively at the beginning of the period of 
adoption throueh a cumulative-effect adjustment, electing not to adjust the comparative period. This 
guidance requires that right-of-use (ROU) assets and lease liabilities be recorded on the statement of 
financial position. The Association elected the practical expedient relief package allowed by the new 
standard, which does not require the reassessment of (1) whether existing contracts contain a lease, 
(2) the lease classification or (3) unamortized initial direct costs for existing leases. Additionally. the 
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Association made accounting policy elections for the exclusion of short-term leases (leases with an 
initial term of 12 months or less and which do not include a purchase option that the Association is 
reasonably certain to exercise) from the statement of financial position presentation. and the use of 
the portfolio approach in determination of the discount rate. 

The Association determines if an arrangement contains a lease at inception. Leases are then classified 
as either operating or finance leases depending on the characteristics of the lease. Right-of-use 
(ROU) assets represent the Association's right to control the use of a specified asset for the lease 
term. and lease liabilities represent the Association's obligation to make lease payments arising from 
the lease. ROU assets and lease liabilities are recognized at the commencement date based on the 
present value of lease payments over the lease term. In determining the present value of the lease 
payments, the Association uses the risk-free discount rate when the discount rate is not implicit in 
the lease. Lease payments include fixed and variahle payments based on an index or a rate. Variable 
lease payments that are not index or rate based are recorded as expenses when incurred. The lease 
term is the non-cancelahle period of the lease, including any options to extend, purchase, or terminate 
the lease depending on whether the Association is reasonably certain to exercise those options. 

The costs associated with operating leases are recopized on a straight-line basis. within operating 
expenses, over the period of the leases. The finance lease ROU assets are amortized on a straight-
line basis within. operating expenses, over the shorter of their estimated useful lives or the lease 
terms, and interest expense incurred on the lease liabilities is included in interest expense. 

The Association does not recoenize ROtJ assets and lease liabilities on short term leases but 
recognizes lease expense for these leases on a straight-line basis over the lease terms and any variahle 
lease payments in the period in which the obligation for those payments is incurred. 

See Note 8 to these financial statements for additional intbrmation and disclosures related to 
operating leases, including qualitative and quantitative disclosures required by Topic 842. 

The Association's reporting as of and for the year ended June 30. 2022, is in accordance with ASC 
Topic 840, Leases, under U.S. GAAP. 

Reclassifications 

Certain reclassifications have been made to the 2022 financial statements to conform with the current 
year financial statements. Such reclassifications had no effect on previously reported changes in net 
assets. 

Subsequent Events 

The management of the Association evaluated subsequent events and transactions tbr possible 
recognition or disclosure in the financial statements through December 22, 2023. the date which the 
financial statements were available to be issued. 

3 Receivables - With Donor Restrictions and Deferred Revenues 

In accordance with ASC Topic 606, Revenue from Contracts with Customers, the following amounts 
are included in the Statement of Financial Position at June 30. 2023 and 2022 under the following 
captions• 
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2023 2022 

Accounts Receivable: 

Receivables 9 487 S 1,074 

Curent Liabilities: 
Deferred Revenues S 95.004 S 3.120 

As of June 30. 2021, the Receivables totaled $10,500, and Deferred Revenues totaled $435. 

4. Liquidity and Availability 

The following reflects the Association's financial assets as of the statement of financial position date. 
reduced by amounts not available for general use hecause of contractual or donor-imposed 
restrictions within one year of the statement of financial position date. 

Financial Assets at Year-end: 

 

Cash and Cash Equivalents $ 217.423 

Restricted Cash 196,565 

Investments 196.329 

Unconditional Promises to Give 13.120 

Receivables 9.487 

Endowment Assets 551.175 

 

1,184.199 

Less amounts not available for general expenditures within one year. due to: 

 

Contractual or donor-imposed restrictions: 

 

Perpetual in Nature (551,275) 

Purpose Restrictions (528.130) 

Time-Restricted for Future Periods (13.120) 

Financial assets available to meet cash needs for general expenditures 

within one year $ 91,674 

The Louisiana Symphony Association, Inc. manages liquidity through a variety of methods. C)ne 
method is the organization deploys structured ask windows and sequence drops with its development 
committee. Another is the introduction of additional funds on an as needed basis through $250,000 
in available working capital lines of credit. A third is management of its own box office, which 
provides stronger cash flow than not nlanaging internally. A fourth method of liquidity nlanagenlent 
is through dedicated reserves. 

Despite all these active constructive measures. the Louisiana Symphony Association. Inc. remains 
structurally dependent on the fundraising efforts of the Irene W. & C. B. Pennington Great 
Performers (PGP) in Concert Series annual event. The net proceeds from this event for the 2022-
2023 fiscal period were 10% of the organization's top line revenue. The Board is aware of the 
concentration risk this represents and is actively work.ing to strengthen the core operations' financial 
performance to nlitigate or dilute the concentration risks this event represents. 

As ofJune 30. 2022, the Association had $94,166 of financial assets availahle to meet cash needs tbr 
general expenditures within one year. 

14 



5. Property and Equipment 

A sutnmary of property and equipinent. accumulated depreciation, and related service lives at 
June 30. is as follows: 

 

Estimated 

Service Lives 

 

2023 2022 

Equipment 3 - 7 Years ti 750 $ 750 

Furniture and Fixtures 5 - 7 Years 

 

69,328 32,925 

Piano 20 Years 

 

92.750 92.75() 

   

162,828 126.425 

Less. Accumulated Depreciation 

  

(105.621) (97.4(.4) 

   

57.207 28,961 

6. Fair Value Measurements 

The Fuir Value Measurements and Disclosure topic of FASB ASC establishes a framework for 
measuring fair value. That framework provides a fair value hierarchy that prioritizes the inputs to 
valuation techniques used to measure fair value. The hierarchy gives the highest priority to 
unadjusted quoted prices in active markets for identical assets and liabilities (level 1 measurements) 
and the lowest priority to unobservable inputs (level 3 measurements). The three levels of the fair 
value hierarchy are described below: 

• Level 1 - inputs are based upon unadjusted quoted prices for identical instruments traded 
in active tnarkets. 

• Level 2 - inputs are based upon quoted prices for sitnilar instrutnents 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 
assets or liabilities. 

• Level 3 - inputs are generally unohservable and typically reflect management's estitnates 
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. 

Following is a description of the valuation methodologies used for assets measured at fair value. 
There have been no changes in the methodologies used at June 30, 2023 and 2022: 

Mutual fiords. Valued at the daily closing price as reported by the mutual fund. Mutual funds held 
by the Association are open-ended tnutual funds that are registered with the SEC. These funds are 
required to publish their daily net asset value (NAV) and to transact at that price. The tnutual funds 
held by the Association are deemed to be actively traded. 

The asset's fair value measurement level within the fair value hierarchy is based on the lowest level 
of anv input that is significant to the fair value tneasurement. Valuation techniques used need to 
maximize the use of observable inputs and minimize the use of unobservable inputs. 
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The following table sets forth by level, within the fair value hierarchy, the Association's assets at 
fair value on a recurring basis as of June 30, 2023: 

 

Level I 

 

Level 2 Level 3 Total 

Cash Equivalents and CDs $ 156,716 $ $ $ 156,716 

Mutual Funds 590.888 

  

590,888 

Total Assets at Fair Value $ 747.604 $ 

 

$ 747,604 

The following table sets forth by level. within the fair value hierarchy. the Association's assets at 
thir value on a recurring basis as of June 30, 2022: 

 

Level 1 

 

Level 2 Level 3 Total 

Cash and Cash Equivalents $ 55.398 $ $ $ 55,398 

Mutual Fund,, 611.263 

  

611,263 

Total Assets at Fair Value $ 666,661 $ 

 

$ 666,661 
=IIIIIIIII 

7. Lines of Credit 

The Association has available lines of credit totaling $250.00(1 at June 3(1, 2023 and 2022, 
respectively, from a tinancial institution. The lines of credit are secured with the Association's 
deposit accounts. The lines of credit, related balances, maturities, and interest rates as of June 30, 
2023 and 2022. respectively, are as follows: 

2023 
Financial In,,titution Rate Balance Maturity 

First Horizon 12.85% (variable) S - September 21, 2024 

2022 

   

Financial Institution Rate Balance Maturity 

First Horizon 6.25% (variable) S - September 26, 2023 

8. Leases 

   

The Association entered into an operating lease agreement for office and operations space. The initial 
lease terms generally range from 1 to 5 years for real estate leases. Leases with initial terms of 12 
months or less are not recorded on the Statements of Financial Position, and the Association 
recognizes lease expense for these leases on a straight-line hasis over the lease terms. Operating 
Lease Expense is included in Rent Expense in the Statement of Functional Expenses. 

Many leases include options to terminate or renew, with renewal terms that can exceed the lease term 
from 1 to 5 years or greater. Lease renewal options are at the Association's discretion. The 
Association's lease ageement does not contain any material residual value guarantees or material 
restrictive covenants. 
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The following table provides details of the lease contracts as of and for the year ended June 30, 2023. 

Lease Expense: 
Operating Lease Expense 

Total 

Supplemental Cash Flow Information: 
Cash Paid for Amounts Included in the Measurement of Lease Liabilities 

$ 29.069 

(1, 29,069 

 

Operating cash flows from operating leases 21.000 
ROU assets ohtained in exchange for new operating lease liabilities $ 153.436 

Other Information: 

 

Weighted-average remaining lease term in years for operating leases 4.8 
Weighted-average discount rate for operating leases 2.88% 

Nlaturity Analysis: 

 

June 30, 2024 30.000 
June 30. 2025 30,000 
June 30, 2026 30.300 

June 30. 2027 31,512 
June 30. 2028 24.336 

Total undiscounted cash flows 146.14S 
Less: present value discount O.532) 

Total lease liabilities 136.616 

Lease Liabilities: 

 

Current Portion 26,485 
Long-Term Portion 110.131 

 

1/4, 136,616 

9. Net Assets With Donor Restrictions for Purpose or Tinie-Restrieted for Future Periods 

Net assets with donor restrictions were available for the following purposes at June 30. 2023 and 
2022: 

 

20/3 2022 

88 Keys $ 118,581 $ 105.168 
Endowment Income - Education 244,979 191.491 
PGP Funds 1 8,318 139.695 
Guest Artist Fund 64,242 48.729 
Multi-year Promises to Give 13,120 75.017 
*Artistic Excellence 72,000 55.000 

Total $ 541,250 $ 615.100 
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During the year ended June 30, 2023, funds in the amount of $17,000 were transferred to this 
fund representing dollars received in the June 30. 2022 year that were originally recorded as 
unrestricted. 

10.Net Assets With Donor Restrictions Ibr Purpose or Time-Restricted for Future Periods Release] 
From Restrictions  

Net assets released from donor restrictions for incurring program related expenses satisfyine the 
restricted purposes were as follows for the years ended June 30. 2023 and 2022: 

Multi-year Promises to Give 

PGP Funds 

Guest Artist Fund 

Tutal 

 

2023 102/ 

$ 65,347 

337,527 

10,000 

$ 6,168 

13,038 

15,000 

 

412,874 34,206 

11.Unconditional promises to give at June 30, 2023 and 2022 are as follows: 

     

2023 2022 

Receivable in Less Than One Year 's 3,995 $ 24,317 

Receivable in One to Five Years 

 

9.125 50,700 

Total Unconditional Promises to Give !,) 13.120 75.017 

The scheduled payments on promises to give are as follows: 

   

2024 

 

3,995 

 

2025 

 

9,125 

 

$ 13,120 

12. Endowed Net Assets 

Effective July 1, 2010, the Louisiana legislature enacted Act No. 168 ("Act") to implement the 
Uniform Prudent Management of Institutional Funds Act ("UPMIFA") as the standard for the 
management and investment of institutional funds in Louisiana. The Act permits an organization to 
appropriate for expenditure or accumulate so much of an endowment fund as the organization 
deterniines is prudent for the uses, benefits, purposes, and duration for which the endowment fund 
was established, subject to the intent of the donor as expressed in the gift instrument. As of June 30. 
2023 and 2022. the Association holds net assets with donor restrictions that are perpetual in nature 
within an endowment account at Merrill Lynch. The principal amounts of $551,275 and $506.502 as 
a result of the donations received shall not be expended for any purpose whatsoever as of June 30, 
2023 and 2022. respectively. The earnings of these funds are deposited in net assets without donor 
restrictions. The funds are under the direction and control of the Executive Director of the 
Association and he only acts with Finance Conunittee or Board approval, as appropriate. During the 
life of the donor for each endowment, an annual report of the expenditure of endowment income 
shall be made to the Donor(s) or histher designee(s). There was a $44,773 increase and $-0- increase 
in the principal amount of the endowed account during the years ended June 30, 2023 and 2022, 
respectively. 
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13.Ccnnmitments 

The Association entered into a professional services agreement on July 1, 2021. The agreement 
outlines the responsibilities of the third party to include accounting, tinance. payroll, and tax related 
services. The contract terminated in February 2023. Total payments during the year ended June 30. 
2023 totaled $46,000. there are no further comtnitments required kir this accounting service. 

14.Schedule of Compensation. Benefits. and Other Payments to Chief Executive Officer 

 

Eric Marshall 

Purpose: 2013 

Salary 95.000 

Benetits - Insurance 5.000 

Total $ 100,000 

15.Shuttered Venue Operators Grant Program 

Shuttered Venue Operators Grant Program ("SVOG- ) was created by the Economic Aid to Hard-Hit 
Small Businesses, Nonprofits and Venues Act, part of HR 133 Consolidated Appropriations Act. 
2021 signed into law on December 27. 2020. This Act provided the initial funding and program 
eligibility qualifications. On March 11. 2021. the American Rescue Plan Act of 2021 provided 
additional program funding and clarifications on program design and implementation. All gantees 
receiving awards from the SVOG program are expected to utilize funding consistent with the terms 
and conditions of the program and 2 CFR Part 200. 

Grantees are generally encouraged to use funds to reimburse or pay for ordinary and necessary 
business expenses to reopen or keep open a business that was shuttered durine the COVID- 19 
pandemic. All grantees are required to submit a finalized budget to the Small Business Association 
through the SVOG Portal. which will outline the intended use of funds for the award and establish 
the budget basis for monitoring and closeout review. 

SVOG award funds may be used for any of the following: Payroll costs, covered rent obligation, 
covered utility payment. scheduled payments of interest or principal on any covered mortgage 
obligation or certain debt instruments, covered worker protection expenditures, payments made to 
independent contractors. not to exceed $100,000, other specific ordinary and necessary husiness 
expenses. 

On September 24, 2021, the Association was awarded $263,487. The Association has determined 
that it spent all monies on qualitied expenses and therefore, the full amount of the award has heen 
recorded as revenue on the Statement of Activities for the year ended June 30, 2022. The Association 
considered that the measurable performance or other barrier and right of return of the award no longer 
existed. 
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HANNIS T. 
1 BOURGEOIS 

2322 TREMONT DRIVE l BATON ROUGE, LA 70809 

TEL. 225.928.4770 I WWW.HTBCPA.COM 

PROUDLY SERVING LOUISIANA SINCE 1924 

CPAs + BUSINESS ADVISORS 

Independent Auditor's Report On Internal Control  
Over Financial Reporting And On Compliance And Other Matters 

Based On An Audit Of Financial Statements  
Performed In Accordance With Governrnent Auditing Standards  

To the Board of Directors 
Louisiana Symphony Association, Inc. 
Baton Rouge, Louisiana 

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 Governrnent Auditing Standards 
issued by the Comptroller General of the United States, the financial statements of the Louisiana 
Symphony Association, Inc. (the "Association"), a nonprofit organization, which comprise the statement 
of financial position as of June 30, 2023, and the related statements of activities, functional expenses, 
and cash flows for the year then ended, and the related notes to the financial statements, and have issued 
our report thereon dated December 22, 2023. 

Report on Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Association's 
internal control over financial reporting (internal control) as a basis for designing the audit procedures 
that are appropriate in the circumstances for the purpose of expressing our opinion on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of the Association's 
internal control. Accordingly, we do not express an opinion on the effectiveness of the Association'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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Report on Compliance and Other Matters 

As part of obtaining reasonahle assurance about whether the Association's 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 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 Goverment Auditing Standards. 

We noted certain matters that we have reported to rnanagernent of the Association in a separate letter 
dated Decernber 22, 2023. 

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 Association'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 Association's internal control and compliance. 
Accordingly, this communication is not suitable for any other purpose. However. under the provisions 
of Louisiana Revised Statute 24:513, this report is distributed by the legislative auditor as a public 
document. 

Respectfully submitted, 

Nevyvyz;zo gazope....(2.), LL P 

Baton Rouge. Louisiana 
December 2.", 2013 
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LOUISIANA SYMPHONY ASSOCIATION, INC. 

SUMMARY SCHEDULE OF FINDINGS AND RESPONSES 

FOR THE YEAR ENDED JUNE 30. 2023 

None. 
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LOUISIANA SYMPHONY ASSOCIATION, INC. 

SUMMARY SCHEDULE OF PRIOR FINDINGS  

FOR THE YEAR ENDED JUNE 30. 2022 

None. 
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HANNIS T. 
BOURGEOIS 

2322 TREMONT DRIVE I BATON ROUGE, LA 70809 

TEL. 225.928.4770 I WWW.HTBCPA.COM 

PROUDLY SERVING LOUISIANA SINCE 1924 

CPAs + BUSINESS ADVISORS 

December 22, 2023 

To Management and the Board of Directors of 
Louisiana Symphony Association, Inc. 
Baton Rouge, Louisiana 

In planning and performing our audit of the financial statements of Louisiana Symphony Association, Inc. 
("the Association") as of and for the year ended June 30, 2023, in accordance with auditing standards 
generally accepted in the United States of America, we considered the Association's internal control over 
financial reporting (internal control) as a basis for designing our auditing procedures for the purpose of 
expressing our opinion on the financial statements, but not for the purpose of expressing an opinion on the 
effectiveness of the Association's internal control. Accordingly, we do not express an opinion on the 
effectiveness of the Association's internal control. 

Our consideration of internal control was for the limited purpose described in the preceding paragraph and 
was not designed to identify all deficiencies in internal control that might be significant deficiencies or 
material weaknesses and therefore, there can be no assurance that all deficiencies, significant deficiencies, 
or material weaknesses have been identified. We did not identify any deficiencies in internal control that 
we consider to be material weaknesses. However, as discussed below, we identified certain matters 
involving the internal control and other operational matters that are presented for your consideration. This 
letter does not affect our report dated December 22, 2023 on the financial statements of the Association. 
We will review the status of these comments during our next audit engagement. Our comments and 
recommendations, all of which have been discussed with appropriate members of management, are intended 
to improve the internal control or result in other operating efficiencies. We will be pleased to discuss these 
comments in further detail at your convenience, perform any additional study of these matters, or assist you 
in implementing the recommendations. Our comments are summarized as follows: 

Approval of Journal Entries 

We noted during our current audit that upper management and the Board is actively involved in the monthly 
review of the financial statements which includes investigating any unusual account balances or fluctuation 
from one period to the next. However, there is no formal review of journal entries being performed. In 
addition the preparer of the journal entries is also the preparer of cash reconciliation, as well as involved in 
signing of cash disbursements. 

Recommendation: We recommend as a best practice, that someone involved in upper management with 
adequate knowledge of the financial reporting of the Association, who is not directly involved in the 
recording of journal entries, preparing the cash reconciliations, and signing cash disbursements to review 
and approve journal entries. Evidence of this review should be documented via signature or other means 
such as an email approval. 
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Louisiana Symphony Association. Inc 
December 21, 2013 
Page 2 

Manauement's Response:  

Management concurs with the recommendation to approve journal entries by someone in upper 
management who is not directly involved in the recording of journal entries, preparing the cash 
reconciliation and signing cash disbursements. This process will be implemented in early 2024. 

Bank Statements and Bank Reconciliations 

We noted during our current audit of the financial statements of the Association that the board chairman is 
responsihle for preparing the reconciliation of the bank accounts as well as signing checks. The preparation 
of the reconciliation should be completed timely each month and the outstanding checks and deposits in 
transit should be properly listed. We noted some of the monthly QuickBooks reconciliations did not 
properly reconcile the correct reconciling items after adjustments were made prior to the period ended. 
Specifically. the outstandine check list included checks that already cleared the bank. and the deposit in 
transit listing included deposits that were not recorded in the general ledger. We recommend that 
inanagement reviews the bank reconciliation to ensure that all outstanding checks are properly listed and 
that all deposits in transit are accurately recorded in the general ledger. We noted that the reconciliations 
are part of the monthly reporting package, along with tinancial staternents. submitted to the finance 
committee. However. we noted there is no formal review of the monthly hank reconciliations. We also 
noted bank statements are not formally signed off on for review prior to sendine to staff to enter into the 
accounting software. 

Recommendation:  We recommend as a best practice. that someone involved in upper management with 
adequate knowledge of the cash receipts and disbursements of the Association. who is not directly involved 
in the bank reconciliation preparation. begin independently accessing the unopened bank statements via 
online hanking access and review the detailed statements receipts and disbursements activity each rnonth. 
We further recommend that the same individual above begin reviewing and approving the monthly hank 
reconciliations after they are prepared. Evidence of these reviews should be documented via signature or 
other means such as email approval. This will help to ensure that any errors or discrepancies are identitied 
and corrected in a tirnely rnanner. We also recommend the Finance Committee document in formal finance 
committee rninutes their evidence of review of the monthly financial statements, including any other 
documents reviewed. 

Manauement's Response:  

Management concurs with the recommendation to review the bank statement receipts and disbursements 
activity each month by an upper management employee that is not directly involved in the hank 
reconciliation preparation process. This individual will also review and approve the monthly bank 
reconciliation. We will also document our review of the financial statements in the finance committee 
minutes. This process will be implemented in early 2024. 



Louisiana Symphony Association. Inc. 
December 22, 2023 
Page 3 

Review of Payroll Reister 

We noted during our current audit that certain members of nlanagement. and the production conductor are 
preparing payroll inputs on a frequent basis for hourly employees and that the Executive Director and Board 
Chairman are approving pay rate authorization forms for new hires and pay rate changes. However, there 
is no formal review of the payroll register prior to disbursement of funds for salaried employees. We 
recommend that the Association implement a review and approval process of the payroll register to ensure 
that it is accurate and complete. 

Recommendation: We recommend as a best practice. that someone involved in upper manaeement with 
adequate knowledge of the payroll details of the Association, who is not directly involved in processing 
payroll. review and approve the serni-monthly payroll register thr reasonableness and accuracy prior to 
payroll being released. Evidence of this review should be documented via signature or other means such as 
email approval. 

Management's Response:  

Management concurs with the review and approval of the semi-monthly payroll register by an upper 
management employee that is not directly involved in processing payroll. This process will be implemented 
in early 2024. 

Segrevation of Duties and Best Practices 

Internal controls are designed to safeguard assets and to help to deter losses from employee dishonesty or 
error. A fundamental concept in a good systern of internal controls is segregation of duties. To the extent 
possible. duties should he segregated to serve as a check and balance of employee integrity and to maintain 
the best control system possible. The three duties that should be segregated whenever possible are (1) record 
keeping (access to general ledger, reconciliations. etc.), (2) custody of assets (check signing ability, access 
to cash receipts, access to checks that have been signed, etc.) and (3) authorization (authority to order 
materials. sign contracts. etc.). The basic premise is that no employee has access to all phases of a 
transaction. During our audit, we noted that the accounting department was recently transitioned from an 
outside third party CPA to in-house accounting system and is currently evaluating the accounting duties 
movine forward. 

Recommendation: As a best practice. we recommend that management evaluate the processes in place for 
best practices including preparing monthly cash reconciliations, recording investment activity, and 
accounting for net asset restrictions. In addition, we recommend that the Association continue to evaluate 
and rnonitor its existing segregation of duties on an on-going basis. We recornmend that management 
develop a plan to address any gaps identified in the above processes and implement the plan in a timely 
rnanner. This will help ensure that the accounting department is operating in accordance with best practices 
and the financial reporting is accurate and reliable. 

Management's Response:  

Management concurs with the evaluation of processes in place for cash reconciliations. investment activity 
roll forward and the net asset restriction roll forward. We also will continue to evaluate and monitor 
segregation of duties as we transition our accounting processes. This process will be implemented in early 
2024. 
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This report is intended solely for the use of Louisiana Symphony Association, Inc., and the Board of 
Directors, Office of the Louisiana Legislative Auditor and any cognizant agency and is not intended to be, 
and should not be, used by anyone other than these specified parties. However, under the provisions of 
Louisiana Revised Statute 24:513, this report is distributed by the Legislative Auditor as a public document 
and its distribution is not limited. 

Respectffilly submitted, 

Nevrosi:4) gottizpee..v, 
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