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Required Communications Regarding Our Audit Strategy & Approach (AU-C 260) 

Overview & Responsibilities 

Matter Discussion 

Scope of Our Audit This report covers audit results related to your financial statements and supplementary 
information: 

• As of and for the year ended September 30, 2024. 

• Conducted in accordance with our contract dated April 9, 2025. 

Our Responsibilities Forvis Mazars is responsible for forming and expressing an opinion about whether the financial 
statements that have been prepared by management, with the oversight of those charged with 
governance, are prepared in accordance with accounting principles generally accepted in the 
United States of America (GAAP). 

Audit Scope & 
Inherent Limitations 
to Reasonable 

Assurance 

An audit performed in accordance with auditing standards generally accepted in the United 
States of America (GAAS) and Government Auditing Standards, issued by the Comptroller 
General of the United State (GAGAS) is designed to obtain reasonable, rather than absolute, 
assurance about the financial statements. The scope of our audit tests was established in 
relation to the opinion unit being audited and did not include a detailed audit of all transactions. 

Extent of Our 
Communication 

In addition to areas of interest and noting prior communications made during other phases of 
the engagement, this report includes communications required in accordance with GAAS that 
are relevant to the responsibilities of those charged with governance in overseeing the financial 
reporting process, including audit approach, results, and internal control. The standards do not 
require the auditor to design procedures for the purpose of identifying other matters to be 
communicated with those charged with governance. 

Independence The engagement team, others in our firm, as appropriate, and our firm, have complied with all 
relevant ethical requirements regarding independence. 

Your 
Responsibilities 

Our audit does not relieve management or those charged with governance of your 
responsibilities. Your responsibilities and ours are further referenced in our contract. 
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Matter Discussion 

Distribution 
Restriction 

This communication is intended solely for the information and use of the following and is not 
intended to be, and should not be, used by anyone other than these specified parties:  

• City Commission and Management 

• Others within the Entity 

 

 
 
Orlando, Florida 
May 14, 2025 

Government Auditing Standards 

Matter Discussion 

Additional GAGAS 
Reporting 

We also provided reports as of September 30, 2024, on the following as required by GAGAS: 

• Internal control over financial reporting and on compliance and other matters based 
on an audit of the financial statements performed in accordance with GAGAS 

Reporting 
Limitations 

Our consideration of internal control over financial reporting and our tests of compliance were 
not designed with an objective of forming an opinion on the effectiveness of internal control or 
on compliance, and accordingly, we do not express such an opinion. 

Qualitative Aspects of Significant Accounting Policies & Practices 

Significant Accounting Policies 

Significant accounting policies are described in Note 1 of the audited financial statements. 

With respect to new accounting standards adopted during the year, we call to your attention the following topics detailed in 
the following pages: 

• No matters are reportable. 

Unusual Policies or Methods 

With respect to significant unusual accounting policies or accounting methods used for significant unusual transactions 
(significant transactions outside the normal course of business or that otherwise appear to be unusual due to their timing, 
size, or nature), we noted the following: 

• No matters are reportable. 

Alternative Accounting Treatments 

We had discussions with management regarding alternative accounting treatments within GAAP for policies and practices 
for material items, including recognition, measurement, and disclosure considerations related to the accounting for specific 
transactions as well as general accounting policies, as follows: 

• No matters are reportable. 
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Management Judgments & Accounting Estimates 

Accounting estimates are an integral part of financial statement preparation by management, based on its judgments. 
Significant areas of such estimates for which we are prepared to discuss management’s estimation process and our 
procedures for testing the reasonableness of those estimates include: 

• Depreciation 

Financial Statement Disclosures 

The following areas involve particularly sensitive financial statement disclosures for which we are prepared to discuss the 
issues involved and related judgments made in formulating those disclosures: 

• Note 2 – Reconciliation of Government-Wide and Fund Financial Statements 

• Note 4 – Capital Assets 

Our Judgment About the Quality of the Entity’s Accounting Principles 

During the course of the audit, we made the following observations regarding the Entity’s application of accounting 
principles: 

• No matters are reportable. 

Adjustments Identified by Audit 

During the course of any audit, an auditor may propose adjustments to financial statement amounts. Management evaluates 
our proposals and records those adjustments that, in its judgment, are required to prevent the financial statements from 
being materially misstated. 

A misstatement is a difference between the amount, classification, presentation, or disclosure of a reported financial 
statement item and that which is required for the item to be presented fairly in accordance with the applicable financial 
reporting framework. 

Proposed & Recorded Adjustments 

Auditor-proposed and management-recorded entries include the following: 

• No matters are reportable. 

Current-Period Uncorrected Misstatements 

• No current-period uncorrected misstatements.  

Prior-Period Uncorrected Misstatements 

• No prior-period uncorrected misstatements. 

Other Required Communications 

Disagreements with Management 

The following matters involved disagreements which if not satisfactorily resolved would have caused a modified auditor’s 
opinion on the financial statements: 

• No matters are reportable. 
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Consultation with Individuals Outside of the Engagement Team 

During our audit, we encountered the following matters, for which we consulted the views of individuals outside of the 
engagement team: 

• No matters are reportable. 

Consultation with Other Accountants 

During our audit, we became aware that management had consulted with other accountants about the following auditing or 
accounting matters: 

• No matters are reportable. 

Significant Issues Discussed with Management 

Prior to Retention 

During our discussion with management prior to our engagement, the following issues regarding application of accounting 
principles or auditing standards were discussed: 

• No matters are reportable. 

During the Audit Process 

During the audit process, the following issues were discussed or were the subject of correspondence with management: 

• No matters are reportable. 

Difficulties Encountered in Performing the Audit 

Our audit requires cooperative effort between management and the audit team. During our audit, we found significant 
difficulties in working effectively on the following matters: 

• No matters are reportable. 

Other Material Communications 

Listed below are other material communications between management and us related to the audit: 

• Management representation letter (see Attachment A) 

  



 

 

City of Sanford, Florida Community Redevelopment Agency 5 May 14, 2025 

Attachment 

Management Representation Letter 

As a material communication with management, included herein is a copy of the representation letter provided by 
management at the conclusion of our engagement. 
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Attachment A 

Management Representation Letter 
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3 We hav• provided you w1lh 

a. Acce-M to al inklrmation of which we are aware th~ Is reieveni to the prepa~Uon and fair 
presentation of the financial stat&rnents, soch as flnanaa1 records and reloted data, 
documen1ation, and other matters 

b. Additional inJormatlon Lhat you have requested from u:& for the purpose ot the audll 

e Unrestricced a«e$S to penoos w1thln the enlny from whom you determined it necessary 
to obtain audit evidence 

d All mi,nutes of CRA board meetings ne:td through the <fate of thlS letter or St1mm13r.es of 
actions of recent meetings fot which minutes have nol yet been prepated. An uMlgned 
ooples of minutes provided to you are copfes of our orlglnal minutes approved by the CRA 
board, if applicable, and maintained as part of our reco(ds. 

e. JU significant contracts and grants. 

4, We have responded f'ulfy. and truthfully lo au your inquiries 

Government Auditing St,noards 

S. we. acknow!Odg~ lt\at we are tespons.tble fOr CMlpliance with applicable laws, regulations. and 
provisions of oontrac,s aod gnvit a9reemen1s, 

5 we have Identified and dlaCIOMCI to you al laws, tegui"atlons, and provlsl0n$Of contracts and grant 
agreement.$ that have a direct and ~terial effect on the detefmlnatlon of amounts in our financial 
stale:tneflts or olhe1 Mancia! Clata significant co the audit ot)iectlvM. 

7. We have identified and disclosed to you any violations 0( possible violations of laws. regulations, 
lncludlog those penam;ng to adopting. appl'ovlng, and amending budge1s. ano provtliOns ot 
contracts and grant agreements, tax or debt limits, and any r~!ed debt covenants whose effects 
should be considered for recogni'uon and/or dl$d0sure In lhe financiaJ statements or for your 
reporting on noncompliance. 

8 We have tatseo 0twdl take omety and app,op,late steps to remedy any fraud, abuse, illegal 8¢1.S. 
Of violations of provisions of contracts or grant agreements that you or other aud'itors tepon. 

9 We have a procefl 10 track the status of audit finddlgs and recommeoclations 

10 We have identified to yo.., any p(ev1ous financial audits. attestabon engage.m!!flts, pe,t'ormance 
audits. or other , 1udies related to the objedives of y®r auc:fit -and lhe CO{(ective aceions teken to 
addre:st. any signiricant findings and recommendations mad& In such aud,ts, attestation 
engagements, or other studies, 

Mltapptopriatlon, Mls:statemtntt, & Fniud 

11 'Ne nave informed you of all currenl ris.k5 of a ~ten&I amoun~ that are not aoequately prevented· 
or aetected by Out p,ocOdures Wfth f~ect to: 

• Misappropriation of assets 
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b MtStepresented or m1$s!afed assets, liahilmes net pos,tion or ,Ur}d balance. 

12 We have no knoWledge of fraud o, suspected h'aud affecting the entity invotving 

a. ManaQement or tmptoyares wno nave sign!flcan1 roles in lntemat conttol over tlnanaal 
reporting, or 

b. OtM:1"$ when the haud coukl have a material effect on the finaPCial -~at~mQJ'ltS:. 

13 We unders.tand thol 1he term •ftaud" lndudes miss.tatemem.s ansing from fraudulent financial 
reportmg and misstatements arislng from misappropriation of as.sets. Misstatements arising from 
fraudu~nt financial report,ng are Intentional misS!atemems, or omissions of amounts or 
disclosures in financial statements to deceive financial statement U$8rs MtSSta1ements arising 
from misapp,oprfation or asset.s involve the theft of an entity's il$"$elS where the effect of the 1hefl 
causes the financial st.atemen'5 not lo be presented in conformity with accounting. principle$ 
gene,aUy accepted in U\e United Sta1es or Amenca 

14. We have no knowledge of any allegations of fraud or suspected fraud affecting the entity received 
jn oommumcatlOfls from employees. former emp$0yees. cuscomers, ana>y$t'S. sec or ottier 
reguiat0($, citizens, suppliers., or others. 

15 We have asse»e<S the risk. thal ihe financial sta1e.ments may be materially misstated as it result 
of fraud and dlsdosed lo yoo any such risk 1dentified 

Ongoing Operations 

16 we have evaluated whctnet there are conditions °' &venl$ mown 01' reasooabty koowable, 
considered in the aggregate, that raise substanlial doubt ~bout the entity's ability to continue as e 
going concem w~thln ono year 01 the date of the fir,anc,al statements aod known facts tttereatter 
withoul consldE!fB.bon of potential mttJgating effects of management's plans and oonduded 
substanttal doubl does not emt 

17 We adalowled9e that you have no responsibility for futute changes caused by tne cunenl 
economle environment and 1he resutting lmpac:t on the entity's financial .s.1atemencs further, 
management and govemance are solely responsibte foe all aspects of managing the entity, 
lnctudii,,g questioning the quality and val..atlon at Investments, invento,y, and 01her ssset,., loan 
underwriting practices, (eviewing credit morutoring and loan workout activities, evaluating 
a.$$Vmptt0t1s tega,dmg defined benefit pen.s.Qo plan obligation$.. reviewmg aHowaooes f0t 
uncollectible amounts, evaluating capital needs and liquidity plans. etc..,, 

Rtlllld Part!OI 

18 wa have d~sed to you lhe identity of au of the entrty' & related panles and all lhe related-party 
rela,tJon-$hrps of which we _.re sware. 

In ·addition, we have disclosed to you an telated.pariy transacbon&.and amounts r~lvable from 
or payable 10 related p..ir1fes of whdl we are ~ate, incrucllng any modifica:ions duriog the ye¥ 
that we1e made to celated.party trangacoon agreaments wnlch existed ptiO< to the beg.Inning of the 
year c.mder a-udrt. 8S well as r..ew related-party tranwction agreements that wae executed during 
th1! year undor audit 
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Re.Jated•party rela1lonships an<f transactiOM have been appropll81ety aooounted toe and disclosed 
in aooo(dance with accounting p<inoiples genera.tty accepted fn the United States of America. 

19 We understand that me te(m rela~ partv refers to. 

• Affiliates 

• Entilie$ k,r which Investments are accountea for by u,e eq:u,ty me.mod 

• Trum for tile benefits of emptoyees. such as pens;oo ana orofit~st\aring ttuffl that are 
managed by ot Under the trusteeship of management 

• Pmcipal owners and members of their Immediate f&mifies 

• Managemenl and members of their lf"nmedfate tami11es 

• Any other patty with which the entity may deal 11 one party can si9.n1fieant1y Influence the 
managetnent 0( opeiating policies of the ot,her to an extent that one of the transacting 
parties njght be prevented from tulty pursuing cs own sapara.te lnte1escs. 

Another parry Is also a related party if 12 can slgnrficantty inftvence the management or operating 
policies: of the trans.aotng parbes or If It tlas an owner,nip Interest Jn one of the transacting parties 
and can slgnificantty lnnuence ~ other to an extent that ooe or more of the transacoog parties 
,night be prevented from fully put'$Ui~ its own separate Interests 

The term affill@lt refers to .a party that diNliCUy or indlrecuy oontsots, 01 Is oonttotled by, o, cs under 
oommon oon1to( with, lhe entity 

Litfgatlon. Laws, Rulln91, & Rogula.tlons 

20 ~ have disclosed to you all known actual or posstile litigation and cla.ims who5e effects should 
be considered when preparing the llnancial Matements. The etfocts ot all known actual or possible 
lltlgatlon and clalms have been accounted for B(ld dfsc.losed an eooordance with eccounung 
principles genera,tly -accepted in the United S1ates of Amenca 

21 W& have M t<netwledg,a of communications. other than those specifically disdosecl. from regusatory 
agenc;ies, govemmentaf representatfves, employees, or otn(.\l'S c0t1cerntn9 ln\lest,gations or 
.allegations of noneoo--.piance with laws and 1egulations. deficiencies in fitlancia1 reporting 
practices, or other matters that could have a matenal adverse effect on lhe tlnanclaJ s,a:cmen.ts. 

22 We have dlscklsed to you all knawn Instances of violations oc--nonoompliance or poss!'ble violations 
or suspected noncompience 'M1h taw, a.nd regulatloM whose effeci:$ should be oon,;tdered when 
preparrng financial statements <>t as a basis tor recording a loss conbngeney. 

23 We have no reason to believe the en.tity O'He:S any penalties or payments under the Employet 
Shared Responsibility Provis.,on,s of the Patient ProtsctiOn and AlfordabJe. Care Act. nor have we 
received any corresPO~enoe from the IRS or ()(net agencies fndicating such payments may be 
due 
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24 We have not been deS>ignated ill a potenually respon$ii;lle pany (PRP or eqvlwlent stcltu$) by the 
En\'uonmentaf Protection Agency (EPA) or other cognizant r~ulatOfY agency with au!hOrlty to 
erifOfce envlron.meotaJ laws and regulations 

Fln.anci:al Statement& & Reports 

25 With regarcr to Sl.lPP!@mftf'ltary anlotmauon: 

a. We acknowtedg~ our responsibility for ihe pcesenta!ion of tne svppJemen~ry information 
In accotdance with 1he applicaDle criteria 

b. We believe the $Upplementary mformafion is fairty presented, both In form and e.ontent. In 
acoordance W'tlh ltl& applicable aiteria 

, The methods of measurement and presentation or the supplementary lnforma.tlon -.t.re 
uncnangod ll'Om thOSe used 1n th& priOr p!!!riod, and we havo disclosed to you any 
~nfficaflt assumpoons or interpretanons underlying the measurement and presentabon 
of the supplementary Information_ 

cl We befl8\'e the signrficanl assumptions or inlerpretations Wld'ertying the measurement 
and/or presentation of the supplementary lnformatioo are reasonable and appropnate 

26 We do not issue an annual report., nor do we hwJe ptans to issue an annal report at thi$ time.. 

Tnrrns•ctlOf'ls-, Rec.ord.S, & Adjus.tm,nts 

27 AU transactions ha\'e been recocded In the accounllng reco,ds and are re.fleeted in the financaal 
statemen~ 

28 The ~ntlty has appraprla1ely ,econdled hs. genetal ledge, accounts to the• related supporting 
information All <etated r~nciling items considered to be material were identified and included on 
the r«:otk:il/3Uons and wens appr~ria1e.1y adjusted In lht finanaal statements. Alf lntraoompany 
(and intercompany) ilccounts have been eliminated or appropriatety measured and oon~ered for 
d1Sd0sute in the tlnanelal statements. 

29 We have everythin9 we need lo keep our books and records. 

30. We have di$d0sed any significant unusoal transactions tho enbty has entered in.to during the 
perx>d, including the nature, terms, and business purpose of those transactions 

Govtmmontal Ac.counting & Olticlosure Mltt•rs 

31 lntedund. Internal, and intra-enti~ activity and balances ha\'e been appropriately classified and 
reported 

32 Wth regard to deposit and mvestmenl acbvtltes· 

a All de1)0$1.t, repurchase and reverse repurchase agreements, and Investment transacnons 
have been made in accordance wrth legal and cootraetuaJ requiremenls. 
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b, fnvettments, denvative ln$trumenl transactions and land and other real estate held by 
enoowments are properly valued 

c ()jsdoswes of deposit and investment balances and (isks m the financial sta.temenu. are 
consistent wUtl ow understaodlng of tt'le applicable laws regardil'lg enforceabifly of any 
pledges of collateral 

d I/Ve understand th.al your aod1t does not represen1 an oP,mon regarding the enforceabUrty 
of any co«a1e1a:! pledges 

33 Compone:.nts of net position (Mt Slvestment 1n capital as.s@ts-, ,~. atttJ unr~ed) .ana 
ciassffication5 or fund bala.nce (non5pendable, restricted, committed, iiS,Signed, and unassfgnecl} 
are property ctasslflcd Md, lf..appl:icab!c, approved 

3.4 C-ap,tal a»et5. 1nclud1ng 1nfra,tructure and 1ntanglble ~:sets, are pc¢9efly capftabzed. reported, 
and, ,r applicable, d&prec!ated or amortized. 

35 We have approprnJtety discloeed the entity'5 polq, regarding whether to first apply restricted or 
un:res.tncted re$0UtceS when an exP411nU! is Incurred for purposes fot wtiich bOth rM!ncted and 
unre$tricled net po5itiontfund balance is avaUable and have determined that net position Is 
property rocogn..lz:ed under the pollcy. 

36 We have iden1ified and" evaluated all potential !<Ji)( 11batemenl$, and we beieve there are no 
material tax ab.Heme.nts. 

37 The entity's ability to continue as ii go1n9 concern was evatua.ted and that appropnate disclosures 
are made In the flll'!Mcial statemMts as necMMry unc:Jet GA.SB requirements 

38 The suppleme<1tary information required by the Govemme-ntal Accounting Standards Board, 
conslstll')9 or management's dfscusslon and an.atySA, budgetary compartSOn5. has been prepared 
and is measured and presented in conformity with the applieab3e GASB p{onotJ~rr.ents, and we 
30Vlowledge our responffli1uty for the Information The infonna11on contained therein ts based on 
all t.acas, decisions, artd conditions currently known to us and is measured u$ng the same md)Ods 
i\ltld ~ssumpOOns- es were used in the preparation of the fina.nci.al Matements, We believe tne 
s:ignlfi~nt aS$UmpbOns und@-tlying the measut~ment and/Ot ptt:!:&entatiOl'I ol th~ Information are. 
rea,on.:,bk! and 9ppropriate There h8s been no change from ;:he preceding period in the methods 
of measurement and pc1!$Gn1ation 

General Government Matters 

39 The flnat1clal sta~m1Jt11, p,oparly- Classify all funds and actlvitle.s In accordance WUh GASS 
S~tement No 54. Furrd Ba/an~ Reporting and Governmental Fund Type DefmitiQns. as 
amended. 

40, AU fund$ that meet ihe quantilatwe cri.teria sn GASS Statement No. 3-4, Basic Frnancial 
Stateme11ts-and Mana99m911f's DJ.SCVSsion and Ana/ys,s-/ot State and LOC8l Governments.. as 
amended, ctncf No, 37, Basic Finoncisl Statements-and Management's DiscussJon and 
Ari:JtysiS-lor Stat& artd Local Governments: Omni'bus-&n Amendmonl of GASB Slarements 
No. 21 and No 3.C, for presentation as major are identified and presented as such and al Other 
fuflr:IS tnat ate p(Ment&d as major are partlcula,ty Important to financial statemer11 u1ers. 

41 Expenses have been appropriately classified In or allocated to functions and programs In the 
s.1atemen1 ot aci1V1ties. al\d allocations have been made on a reasonable. bMis. 
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42 Revenues are appropriately classified in lhe statement of acdvitles wtthln program rever,ues, 
general revenues, conlribulio.ns to term oc-pEN"manen1 endowmEMlts, or eon1rib!J1ions to permanent 
fund principal 

43 We nave a~rop,iate.ly' disclosed that the ent!b' is following either its eslabfished accounting poticy 
reg~udlng wtiich governmen1aJ fund resourcM (that Is, restricted., committed, ass,gn&d, or 
unas.s.,gned) are considered ~o be spent first for expenditures for w~h more th-,n one resource 
classrficat1on Is available or IS fotlOwmg paragraph 18 of GASS State~rit No 54 to deU!r:tnine the 
fund balance clssssfications for finanti81 reporting purposes and have determtned that tund 
balance is property recogntzed \JndM the policy. 

Accounting & Oi&cfosure 

4-4 All 1ransactions entered into by tne entity are &lal. We are not awa,e of any unrecorded 
transactions, side agreemeflls, or other '$rrJngernents (enber written or Qfal} that are in place 

45 Exoept as teflected In the financlal statamet"lt$, the,e.ate no; 

a... Plans or intentions that mav materially affect carrying vruues or classlfic:aboos of assets, 
llabil!tles. net po&tfOf\, or fund b3ranee. 

b Material transactions omitted ot imprope1ly recorded in the financial record$. 

c Matersal unasserted Claims or assessments tt\at are ptObable ot assertion o, other 
gain/loss contingencies requiring aocrual or disdosure, induding those arising from 
environmental remedlatiori OOhgaL-Ol')S. 

d_ Events occumn9 subsequent to the statement of net position date through the diite ofthis 
letter. whaoh is the date the financial statemen1s were ai.,aitabie to be Issued. requiring 
adjustment 01 ditcloiWr& tn the finanoal statements 

e. Agreements to purchase as.sets p..-evious.ty sold 

Arrangcmonl'S w'dh financial tnstltubons Involving compensalmg balances or other 
arran~ments involvi~g re$1:rictions on cash belance$, lines of cred~ or similar 
arrangements. 

g. Guarantees, whetfier wntten or ors~ under WTllch lhe e"tity t$ conungently liable, 

h Known or anticipated asset tt!trrement ob4igatloos. 

46. Except as drSdosed In the financial $1.atements, the enfjfy has-

a Sa1isfactory uue to an 1'&"...o-tded assets. and those assets are not $4.Jbfect to any li~ns. 
pledges, or other ena.irnJrances, 

b. Complied with aU aspects of conttaetual and grant agreements, fOf which noncompbance 
woufd matenalfy affect the financiaJ statements. 

Revenue. Ae<:ounts Reeelveble, & lnvontory 

47 Ad&qua,e provls10ns and allowances have been accrued for ariy material losses from: 

e Uncoflectible receNables 
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b EJtOess or obsolete lnvenlorfes-

c, Bale& oommrtments, inctudlng lhose unab!e lo be fulfilled 

Cl Purchase commltmems in excess o( no,mal requirements ot at prtces In excess ot 
p,evailing market prices 

Estimates 

48 We have Identified an accounw,g e.s,bmatM that oould be mate-tial 10 the Mancia! state.rneot&, .iinct 

we confirm the appropriateneH of the methods .tnd !he coosis(ency 1n their application. the 
accuracy and oomp!eteness or data, and tM reasonablttne-ss ~, s!gn1flcan1 assumpUOm used by 
us in making tt.e accounting estimates. including those measured at fair value reported In the 
flnanaal statements. 

49 Significant estimate$ ihat may be $Ubje~ to a material change in the near term ha'le been property 
d!Sclosed In IM ftnancial statements We urntersta.nd thal ·near term" means the period wdhin ooe 
y~r of the date of the financial $Uillements In adlfrtion, we have no knowledge of QOOCel'!lrations, 
Wf'llc:h refer to a lack of divetsity related to employe,rs. lndustnes, ,nf'lows ot tMOur~, wotkfotce 
covered by collective berg.tining ~reement$, provider$ of financial re50urce$, or supplier$ of 
material, labor ct services, arwestments, or deposits, 0t .eonstfa-'t&, whtd'I ref.er to a limrlalion 
imposed by an external party or by formal action ef ~ government's highe1t Jevel of decision• 
making autho,iry relaled to llmttatJons on rals!ng ,evenutJ, 1/mkattoos on sptmd1ng, llmrtabOns on 
tile incurrenoe of debl or Ollirldated spenclhig, existing at the date of the financial statement$ that 
woukl make 1he entity vulnerable to the risk of severe impact In tne near term that ha..,e not been 
prop~1ly disclosed in the financial statements 

FalrV1lue 

50 With respect to the fair value measurements of finandal snd nonfinancial assets. and iathlities, if 
env, recognized in the fi:oanci'al statements or chsck>Sed in the r.otes thereto: 

a. The unC1ertyin9 assumptions af'!I reasonable and Ibey approprtatel-y reflect managerMnt's 
intent and ability to carry out ils Slated course of action 

b. The measuremenl methods and $ignifican1 a.ss.umpOons used In determining faW value 
are appropriete in the circutn1tances for fin.anciat sta.tement measurement and d~losure 
pu~ ana have been eonsistt)nUy appl.ed. 

c The si9nmcan1 a$$Umptions appropria-tefy reflect tnirket participant as.s:u~tiont 

d. The disclosures related to fair valo.s are complete, adequate, and In confotmlty with 
accounting prfnciples generalty accepted In the United States. of America, 

e. Thetc are no subsequettt &vents that require adjustments to the fa!r value mcasumments 
and disck>sures included in the fin3flcial $t8tements. 
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