
LAS PALMAS CONDO OWNER’S ASSOCIATION 

FINANCIAL AUDIT MEETING 

JANUARY 14, 2017 

 

 

The Financial Audit Meeting of the Las Palmas Condo Owner’s Association was held on Saturday, January 14, 2017 at 

1:00 p.m. at the Adult Activities Center in Gulf Shores, AL.  There were 31 units represented. 

 

P Feaster began the meeting by stating that a few years ago the owners opted to “self-audit” rather than pay 

thousands for an outside audit. He also reported that the Board had approved payment this year for a QuickBooks 

Pro to meet with Reba to make sure everything was on the right track. 

  

ST Porter explained our desire for openness and encouraged owners to contact her should they ever have any 

questions. She discussed the following:  

1) Check registers for both accounts are included in the Annual Report  

2) Regions account is used for deposits and holding the reserve funds (as two signatures are required). From there, 

funds are transferred to the Morgan Stanley account for operating expenditures. As part of our self-audit process, the 

MS account can be accessed by owners for read only simply by contacting Reba for password.  

3) It is very hard to give a financial statement which truly reports everything properly as some accounts are prepaid 

(i.e. came in the previous year) and the end-of-year assessment is paid in the next year.  

4) This year the QuickBooks Pro designed us a Profit and Loss statement which allows us to take the beginning bank 

balance, add the income, deduct the expenses, include the net change in the accounts receivable and undeposited 

cash accounts and balance to the ending bank balance. She said this was the best we could offer with the way 

QuickBooks is programmed to work.  

5) Basically the financial report we give quarterly is a budget report, but even that is skewed due to the  

time recognition of the income. All monies are accounted for and balanced.  

6) No accounts are past due which is great, but it does reduce the late fees income included in the budget.  

7) Four units have prepaid the 2017 dues and twenty units have prepaid the 2016 assessment as of today.  

8) One other interesting noted figure is at the bottom of page 15 which shows that $202 per month per unit is 

required to pay the insurance, license/permits, Maintenance Contractor, Pest Control, and Utilities (fixed 

expenditures over which we have little control). Thus the need for the end-of-year assessment which covers the 

insurance and frees up another $96 per month to help cover repairs/maintenance, reserves, supplies and other 

miscellaneous expenses.  

 

There being no further business, the meeting was adjourned at 2:00 p.m. 


