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Independent Auditor’s Report
Mound Development Corporation
Montgomery County
965 Capstone Drive, Suite 480
Miamisburg, OH 45342
To the Board of Trustees:
Report on the Financial Statements
We have audited the accompanying financial statements of the Mound Development Corporation, Montgomery
County, Ohio (the Corporation), as of and for the year ended December 31, 2016 and the related notes to the
financial statements, which collectively comprise the Corporation’s basic financial statements as listed in the table
of contents.
Management’s Responsibility for the Financial Statements
Management is responsible for preparing and fairly presenting these financial statements in accordance with
accounting principles generally accepted in the United States of America; this includes designing, implementing,
and maintaining internal control relevant to preparing and fairly presenting financial statements that are free from
material misstatement, whether due to fraud or error.
Auditor’s Responsibility
Our responsibility is to opine on these financial statements based on our audit. We audited in accordance with
auditing standards generally accepted in the United States of America and the financial audit standards in the
Comptroller General of the United States’ Government Auditing Standards. Those standards require us to plan and
perform the audit to reasonably assure the financial statements are free from material misstatement.
An audit requires obtaining evidence about financial statement amounts and disclosures. The procedures selected
depend on our judgment, including assessing the risks of material financial statement misstatement, whether due to
fraud or error. In assessing those risks, we consider internal control relevant to the Corporation’s preparation and fair
presentation of the financial statements in order to design audit procedures that are appropriate in the circumstances,
but not to the extent needed to opine on the effectiveness of the Corporation’s internal control. Accordingly, we
express no opinion. An audit also includes evaluating the appropriateness of management’s accounting policies and
the reasonableness of their significant accounting estimates, as well as our evaluation of the overall financial
statement presentation.
We believe that the audit evidence we obtained is sufficient and appropriate to provide a basis for our 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 Mound Development Corporation, Montgomery County, Ohio as of December 31, 2016, and the changes in its
financial position and its cash flows for the year then ended in conformity with accounting principles generally
accepted in the United States of America.
Other Matters
Required Supplementary Information
Accounting principles generally accepted in the United States of America require this presentation to include
Management’s discussion and analysis, listed in the table of contents, to supplement the basic financial statements.
Although this information is not part of the basic financial statements, the Governmental Accounting Standards
Board considers it essential for placing the basic financial statements in an appropriate operational, economic, or
historical context. We applied certain limited procedures to the required supplementary information in accordance
with auditing standards generally accepted in the United States of America, consisting of inquiries of management
about the methods of preparing the information and comparing the information for consistency with management’s
responses to our inquiries, to the basic financial statements, and other knowledge we obtained during our audit of the
basic financial statements. We do not opine or provide any assurance on the information because the limited
procedures do not provide us with sufficient evidence to opine or provide any other assurance.
Other Reporting Required by Government Auditing Standards
In accordance with Government Auditing Standards, we have also issued our report dated May 31, 2017, on our
consideration of the Corporation’s internal control over financial reporting and our tests of its compliance with
certain provisions of laws, regulations, contracts and grant agreements and other matters. That report describes the
scope of our internal control testing over financial reporting and compliance, and the results of that testing and does
not opine on 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 Corporation’s internal control over
financial reporting and compliance.

BHM CPA Group Inc.
Columbus, Ohio
May 31, 2017
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Mound Development Corporation
Management’s Discussion and Analysis
For the Year Ended December 31, 2016

This management’s discussion and analysis of the Mound Development Corporation (the Corporation),
formerly the Miamisburg Mound Community Improvement Corporation’s, financial performance provides
an overall review of the Corporation’s financial activities for the fiscal year ended December 31, 2016. The
intent of this discussion and analysis is to look at the Corporation’s financial performance as a whole.
Readers should also review our notes to the basic financial statements and the financial statements
themselves to enhance their understanding of the Corporation’s financial performance.
Financial Highlights
The total assets of the Corporation were $9,433,995 and the total liabilities were $324,111 at fiscal yearend. Net position of the Corporation totaled $9,109,884, a decrease of $1,106,239 from the prior year.
Using the Basic Financial Statements
This annual report is presented in a format consistent with the presentation requirements of Governmental
Accounting Standards Board Statement No. 34.
Report Components
The statement of net position and the statement of revenues, expenses and changes in net position provide
information about the Corporation as a whole.
The management’s discussion and analysis is intended to serve as an introduction to the Corporation’s
basic financial statements. The Corporation’s basic financial statements are comprised of two components:
the financial statements and the notes to the financial statements.
The statement of net position and the statement of revenues, expenses, and changes in net position reflect
how the Corporation did financially during the year ended December 31, 2016. The change in net position
is important because it tells the reader whether the financial position of the Corporation has increased or
decreased during the period. Over time, these increases and /or decrease are one indicator of whether the
financial position is improving or deteriorating.
The notes to the financial statements are an integral part of the basic financial statements and provide
expanded explanation and detail regarding the information reported in the statements.
Basis of Accounting
The basis of accounting is a set of guidelines that determine when financial events are recorded. The
Corporation has elected to present its financial statements on an accrual basis of accounting. Under the
Corporation’s accrual basis of accounting, revenues and expenses are recorded when incurred rather than
when cash is received or paid.
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Mound Development Corporation
Management’s Discussion and Analysis
For the Year Ended December 31, 2016

Financial Analysis
Table 1 provides a summary of the Corporation’s net position for 2016:
Table 1
Net Position at Year End

2016
Assets
Current Assets
Non-Current Assets
Total Assets

$

964,524
8,469,471
9,433,995

Liabilities
Current Liabilities
Total Liabilities
Net Position
Investment in Capital Assets
Restricted for Grant Programs
Unrestricted
Total Net Position

$

2015
$

446,728
10,034,242
10,480,970

324,111
324,111

264,847
264,847

8,469,471
640,413
9,109,884

9,552,373
77,698
586,052
10,216,123

$

Current assets increased significantly in comparison with the prior year. This increase is primarily the result
of an increase in cash from repayment of the mortgage note.
The significant decreases in noncurrent assets and investment in capital assets are the result of a decrease
in capital assets. This decrease in capital assets is primarily the result of current year depreciation.
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Management’s Discussion and Analysis
For the Year Ended December 31, 2016

Financial Analysis (continued)
Table 2 provides a summary of the Corporation’s change in net position for 2016:
Table 2
Change in Net Position

2016
Operating Revenues
Grant Revenue
Lease Revenue
Other Revenue
Total Operating Revenue

$

2015

1,499,496
11,655
1,511,151

Operating Expenses
Salaries and Benefits
General and Administrative
Utilities
Consulting and Professional
Repair and Maintenance
Real Estate Taxes
General Liability Insurance
Tenant Receivable Writeoff
Depreciation
Total Operating Expenses
Total Operating Loss
Non-Operating Revenues
Mortgage Interest Income
Total Non-Operating Revenues

$

43,459
1,361,517
12,259
1,417,235

315,215
69,119
278,996
138,113
503,130
128,689
98,680
1,099,719
2,631,661

420,782
60,003
293,465
141,322
398,944
69,546
101,218
42,678
1,268,139
2,796,097

(1,120,510)

(1,378,862)

14,271
14,271

25,565
25,565

Change in Net Position

(1,106,239)

(1,353,297)

Net Position, Beginning of the Year
Net Position, End of the Year

10,216,123
9,109,884

11,569,420
10,216,123

$

$

Lease revenue increased significantly in comparison with the prior fiscal year. This increase is primarily
the result of adding two new tenants in fiscal year 2016.
Operating expenses decreased significantly in comparison with the prior fiscal year. A key component of
this decrease was a decrease in depreciation expense.
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Mound Development Corporation
Management’s Discussion and Analysis
For the Year Ended December 31, 2016

Capital Assets
As of fiscal year-end, the Corporation has $8,469,471 invested in capital assets. This amount represents
$26,254,381 in capital assets at cost, offset by accumulated depreciation of $17,784,910. Current additions
and depreciation were $16,817 and $1,099,719, respectively.
Debt
As of fiscal year end, the Corporation has no outstanding debt.
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Mound Development Corporation
Statement of Net Position
For the Fiscal Year Ended December 31, 2016

Assets
Current Assets
Cash and Cash Equivalents
Prepaid Expenses
Tenant Receivable
Deposits
Total Current Assets

$

876,869
10,419
70,236
7,000
964,524

Non-Current Assets
Non-Depeciable Capital Assets
Depreciable Capital Assets, Net
Total Non-Current Assets

2,255,491
6,213,980
8,469,471

Total Assets

9,433,995

Liabilities
Current Liabilities
Accounts Payable
Accrued Salaries and Benefits
Accrued Expenses
Unearned Revenue
Security Deposit Payable
Total Curent Liabilities

48,532
30,919
209,483
23,496
11,681
324,111

Total Liabilities

324,111

Net Position
Investment in Capital Assets
Unrestricted
Total Net Position

$
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640,413
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Mound Development Corporation
Statement of Revenues, Expenses, and Changes in Net Position
For the Fiscal Year Ended December 31, 2016

Operating Revenues
Lease Revenue
Other Revenue
Total Operating Revenue

$

Operating Expenses
Salaries and Benefits
General and Administrative
Utilities
Consulting and Professional
Repair and Maintenanace
Real Estate Taxes
General Liability Insurance
Depreciation
Total Operating Expenses

1,499,496
11,655
1,511,151

315,215
69,119
278,996
138,113
503,130
128,689
98,680
1,099,719
2,631,661

Total Operating Loss

(1,120,510)

Non-Operating Revenues
Mortgage Interest Income
Total Non-Operating Revenues

14,271
14,271

Change in Net Position

(1,106,239)

Net Position, Beginning of Year

10,216,123

Net Position, End of Year

$
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Mound Development Corporation
Statement of Cash Flows
For the Fiscal Year Ended December 31, 2016

Cash Flows from Operating Activities
Cash Received from Federal Grants
Cash Received from Leases
Cash Received from Other Operating
Cash Payments for Goods and Services
Cash Payments for Employee Services and Benefits
Net Cash Provided by Operating Activities

$

34,249
1,510,650
11,655
(1,194,603)
(306,603)
55,348

Cash Flows from Capital and Related Activities
Cash Received from Repayment of Mortgage Note
Cash Payments for Mortgage Related Costs
Cash Payments for Capital Assets
Net Cash Provided by Capital and Related Activities

515,982
(17,068)
(16,817)
482,097

Net Increase in Cash

537,445

Cash and Cash Equivalents at Beginning of Year
Cash and Cash Equivalents at End of Year

339,424
876,869

Operating Loss

(1,120,510)

Adjustments to Reconcile Operating Loss to Net Cash
Provided by Operating Activities
Depreciation

1,099,719

Changes in Assets and Liabilities
(Increase)/Decrease in Prepaid Expenses
(Increase)/Decrease in Tenant Receivable
Increase/(Decrease) in Grants Receivable
Increase/(Decrease) in Accounts Payable
Increase/(Decrease) in Unearned Revenue
Increase/(Decrease) in Accrued Salaries and Benefits
Increase/(Decrease) in Accrued Expenses
Total Adjustments
Net Cash Provided by Operating Activities

(15,336)
(527)
10,753
15,563
23,496
8,612
33,578
76,139
$
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Mound Development Corporation
Notes to the Financial Statements
For the Year Ended December 31, 2016
1. Reporting Entity
The Mound Development Corporation (the Corporation), formerly the Miamisburg Mound Community
Improvement Corporation, a nonprofit Corporation, was incorporated in April 1994. The purpose of the
Corporation is to advance, encourage, and promote the industrial, economic, commercial, and civic
development of the City of Miamisburg (the City) by acting as a designated agency of the City for
industrial, commercial, distribution and research development within the City. The Corporation is a
related organization of the City since the City appoints a voting majority of the Corporation's Board of
Directors. The Corporation is a tax-exempt organization under Internal Revenue Code Section
501(c)(4).
Component units are legally separate organizations for which the Corporation is financially
accountable. The Corporation is financially accountable for an organization if the Corporation appoints
a voting majority of the organization's governing board and the Corporation is able to significantly
influence the programs or services performed or provided by the organization; or the Corporation is
legally entitled to or can otherwise access the organization's resources; or the Corporation is legally
obligated or has otherwise assumed the responsibility to finance deficits of or provide financial support
to the organization; or the Corporation is obligated for the debt of the organization. Component units
may also include organizations for which the Corporation approves the budget, the issuance of debt,
or the levying of taxes. Currently, the Corporation does not have any component units.

2. Summary of Significant Accounting Policies
A. Measurement Focus and Basis of Accounting
The financial statements of the Corporation have been prepared in conformity with accounting
principles generally accepted in the United States of America (GAAP) as applied to governmental units.
The Governmental Accounting Standards Board is the accepted standard-setting body for establishing
governmental accounting and financial reporting principles. The most significant of the Corporation's
accounting policies are described below.
The Corporation's financial statements are reported using the economic resources measurement focus
and the accrual basis of accounting. Revenues are recorded when earned and expenses are recorded
when a liability is incurred, regardless of the timing of related cash flows. Grants and similar items are
recognized as revenue as soon as all eligibility requirements imposed by the provider have been met.
Proprietary funds distinguish operating revenues and expenses from non-operating items. Operating
revenues and expenses generally result from providing services and producing and delivering goods
in connection with a proprietary fund's principal ongoing operations. The principal operating revenues
of the enterprise funds are lease revenues. Operating expenses include salaries and benefits, repairs
and maintenance of facilities, administrative expenses, and depreciation on capital assets. All revenues
and expenses not meeting this definition are reported as non-operating revenues and expenses.
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Mound Development Corporation
Notes to the Financial Statements
For the Year Ended December 31, 2016
2. Summary of Significant Accounting Policies (Continued)
B. Cash and Cash Equivalents
Investments with original maturities of three months or less at the time they are purchased by the
Corporation are presented on the financial statements as cash equivalents. Investments with an initial
maturity of more than three months are reported as investments. As of December 31, 2016 the
Corporation had no investments.
C. Property and Equipment
Property and equipment are stated at cost. Donated property and equipment are recorded at their
estimated fair value at the date of donation. The Corporation's informal policy includes a capitalization
threshold of one thousand dollars. Depreciation is computed on a straight-line basis over the estimated
useful lives of the assets, as follows:
Roadways
Buildings
Heating, Ventilating, and Air-conditioning
Site Improvements
Tenant Improvements
Equipment held for sale or lease
Office Furniture
Office Equipment

27 years
20 years
15 years
10 years
5 years
5-10 years
5 years
3 years

Costs for repairs and maintenance are charged to expense as incurred. Gains and losses on disposals
and retirements of capital assets are recognized as they occur. In the event the Corporation would
borrow funds to finance construction of capital assets, interest costs would be capitalized accordingly.
Capital additions, received through the Corporation's affiliation with the Department of Energy, are
designated to further the Corporation's purpose.
D. Grant Revenue Recognition
In accordance with GASB Statement No. 33, Accounting and Reporting for Nonexchange Transactions,
the Corporation's Grant from the U.S. Department of Energy is considered a voluntary nonexchange
transaction. As such, receivables and revenues are recognized when all eligibility requirements have
been met. Resources received before eligibility requirements are satisfied are recorded as unearned
revenue.
E. Net Position
Net Position represents the difference between assets and liabilities. Net investment in capital assets
consists of capital assets, net of accumulated depreciation, reduced by the outstanding balances of
any borrowings used for the acquisition, construction or improvement of those assets. Net Position is
reported as restricted when there are limitations imposed on their use through external restrictions
imposed by creditors, grantors or laws or regulations of other governments.
F. Use of Estimates
The preparation of financial statements in conformity with U.S. generally accepted accounting principles
requires management to make estimates and assumptions. Actual results could differ from those
estimates and assumptions.
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Mound Development Corporation
Notes to the Financial Statements
For the Year Ended December 31, 2016
3. Deposits and Investments
The carrying amount of the Corporation's deposits was $876,619 and the bank balance was $887,637
as of December 31, 2016. As of December 31, 2016, deposits in excess of federally insured limits
were $387,637. In addition, the Corporation had petty cash at year-end totaling $250.
The Corporation requires collateral for demand deposits and certificate of deposits at 105 percent of all
deposits not covered by federal deposit insurance. Obligations that may be pledged as collateral are
obligations of the United States and its agencies and obligations of the State and its municipalities,
school districts, and district Corporations. Obligations pledged to secure deposits must be delivered to
a bank other than the institution in which the deposit is made. Written custodial agreements are
required.

4. Property and Equipment
A summary of property and equipment at December 31, 2016 is as follows:

Beginning
Balance

Acquisitions

Disposals

Ending Balance

$

$

Non-Depreciable Assets:
Land

$

Equipment Held for Sale or Lease

2,249,270

$

-

-

2,249,270

6,221

-

-

6,221

-

-

-

-

Construction-in-Process
Depreciable Assets:
Buildings and Improvements

5,289,702

-

-

5,289,702

Leasehold Improvements

6,990,983

16,817

-

7,007,800

86,840

-

-

86,840

Site Improvements Held for Donation

3,424,951

-

-

3,424,951

Infrastructure

8,189,597

-

-

8,189,597

Subtotal

26,237,564

16,817

-

26,254,381

Office Furniture and Equipment

Less: Accumulated Depreciation
Buildings and Improvements

(3,677,576)

(335,176)

-

(4,012,752)

Leasehold Improvements

(5,572,073)

(317,467)

-

(5,889,540)

(85,061)

(1,291)

-

(86,352)

(568,245)

(149,721)

-

(717,966)

(6,782,236)

(296,064)

-

(7,078,300)

(16,685,191)

(1,099,719)

-

(17,784,910)

Office Furniture and Equipment
Site Improvements Held for Donation
Infrastructure
Total Accumulated Depreciation
Total Property and Equipment - Net

$

9,552,373
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$

(1,082,902)

$

-

$

8,469,471

Mound Development Corporation
Notes to the Financial Statements
For the Year Ended December 31, 2016
5. Leases and Subleases
The Corporation leases the Miamisburg Mound Facility, including real and personal property, from the
Department of Energy. The lease is for a term of five years (through September, 2017). The lease
requires lease payments of $1 per building per year.
The Corporation is permitted to sublease the property for the sole purpose of supporting economic
development. Any sublease rental income received by the Corporation must be reinvested into
economic development endeavors of the Corporation. Future minimum rentals under non-cancelable
subleases for the next five years are as follows:

2017
2018
2019
2020
2021
Total

$1,321,725
1,158,641
995,298
722,375
692,322
$4,890,361

Rental income for the year ended December 31, 2016 was $1,499,496.
The Corporation sells and leases certain machinery and equipment to outside parties under noncancelable operating leases. The cost of the machinery is included in equipment held for sale or lease.

6. Notes Receivable
In 2012, property was transferred to the Corporation from the Department of Energy. The Corporation
sold the property to BOI Solutions, Inc., an Ohio Corporation, for $695,000 with a down payment of
$139,000. The Corporation financed the remaining $556,000 at 4.65% with a 20 year amortization.
In consideration of the repayment of the note, monthly payments of $3,563 began December 2012.
During 2016, BOI paid the note in full. At December 31, 2016, the balance of the note was $0.

7. Risk Management
The Corporation is exposed to various risks of loss related to torts; theft of, damage to, and destruction
of assets; errors and omissions; injuries to employees; and natural disasters. The Corporation manages
these risks through the purchase of commercial insurance. Settled claims have not exceeded coverage
in any of the last three years and there was no significant reduction in coverage from the prior year.

8. Contingent Liabilities
Under the terms of Federal grants, periodic audits are required and certain costs may be questioned
as not being appropriate expenses under the terms of the grants. Any disallowed claims, including
amounts already collected, may constitute a liability of the applicable funds. The amount, if any, of
expenses which may be disallowed by the grantor cannot be determined at this time, although the
Corporation expects such amounts, if any, not to have a material impact.
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Mound Development Corporation
Notes to the Financial Statements
For the Year Ended December 31, 2016
9. Change in Accounting Principles
For fiscal year 2016, the Corporation has implemented the following:
GASB Statement No. 72 “Fair Value Measurement and Application” which enhances comparability of
financial statements among governments by requiring measurement of certain assets and liabilities at
fair value using a consistent and more detailed definition of fair value and accepter valuation
techniques. This statement also enhances fair value application guidance and related disclosures in
order to provide information to financial statement users about the impact of fair value measurements
on a government's financial position. The implementation of this statement did not have a significant
effect on the financial statements of the Corporation.
GASB Statement No. 76 "The Hierarchy of Generally Accepted Accounting Principles for State and
Local Governments" which improves financial reporting by (1) raising the category of GASB
Implementation Guides in the GAAP hierarchy, thus providing for broader public input on
implementation guidance; (2) emphasizing the importance of analogies to authoritative literature when
the accounting treatment for an event is not specified in authoritative GAAP; and (3) requiring the
consideration of consistency with the GASB Concepts Statements when evaluating accounting
treatments specified in non-authoritative literature. The implementation of this statement did not have
an effect on the financial statements of the Corporation.
GASB Statement No. 77 "Tax Abatement Disclosures" which improves disclosure of tax abatement
information, such as how the tax abatements affect their financial statements and operations and the
government's ability to raise resources in the future, by reporting (1) the government's own tax
abatement agreements; and (2) those that are entered into by other governments and that reduce the
reporting government's tax revenues. The implementation of this statement did not have an effect on
the financial statements of the Corporation.
GASB Statement No. 78 "Pensions Provided Through Certain Multiple-Employer Defined Benefit
Pension Plans", which amended the scope and applicability of GASB Statement No. 68 to exclude
pensions provided to employees of state or local governmental employers through a cost-sharing
multiple-employer defined benefit pension plan that (1) is not a state or local governmental pension
plan, (2) is used to provide defined benefit pensions both to employees of state or local governmental
employers and to employees of employers that are not state or local governmental employers, and (3)
has no predominant state or local governmental employer. The implementation of this statement did
not have an effect on the financial statements of the Corporation.
GASB Statement No. 79 "Certain External Investment Pools and Pool Participants" which establishes
criteria for an external investment pool to qualify for making the election to measure all of its investments
at amortized cost for financial reporting purposes. The implementation of this statement did not have
a significant effect on the financial statements of the Corporation.

10. New Pronouncements
GASB Statement No. 83 “Certain Asset Retirement Obligations”. The requirements of this statement
are effective for reporting periods beginning after June 15, 2018.
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Independent Auditor’s Report on Internal Control Over Financial Reporting and on
Compliance and Other Matters Required by Government Auditing Standards
Mound Development Corporation
Montgomery County
965 Capstone Drive, Suite 480
Miamisburg, Ohio 45342
To the Board of Trustees:
We have audited, in accordance with the auditing standards generally accepted in the United States and the
Comptroller General of the United States’ Government Auditing Standards, the financial statements of the Mound
Development Corporation, Montgomery County, (the Corporation), as of and for the year ended December 31,
2016, and the related notes to the financial statements and have issued our report thereon dated May 31, 2017.
Internal Control over Financial Reporting
As part of our financial statement audit, we considered the Corporation’s internal control over financial reporting
(internal control) to determine the audit procedures appropriate in the circumstances to the extent necessary to
support our opinion on the financial statements, but not to the extent necessary to opine on the effectiveness of the
Corporation’s internal control. Accordingly, we have not opined on it.
A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, when performing their assigned functions, to prevent, or detect and timely correct misstatements. A
material weakness is a deficiency, or combination of internal control deficiencies resulting in a reasonable
possibility that internal control will not prevent or detect and timely correct a material misstatement of the
Corporation’s financial statements. 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 internal control deficiencies that might be material weaknesses or significant
deficiencies. Given these limitations, we did not identify any deficiencies in internal control that we consider
material weaknesses. However, unidentified material weaknesses may exist.
Compliance and Other Matters
As part of reasonably assuring whether the Corporation’s financial statements are free of material misstatement, we
tested its compliance with certain provisions of laws, regulations, contracts, and grant agreements, noncompliance
with which could directly and materially affect the determination of financial statement amounts. However, opining
on compliance with those provisions was not an objective of our audit and accordingly, we do not express an
opinion. The results of our tests disclosed no instances of noncompliance or other matters we must report under
Government Auditing Standards.
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Mound Development Corporation
Independent Auditor’s Report on Internal Control Over Financial Reporting and on Compliance
and Other Matters Required by Government Auditing Standards
Page 2
Purpose of this Report
This report only describes the scope of our internal control and compliance testing and our testing results, and does
not opine on the effectiveness of the Corporation’s internal control or on compliance. This report is an integral part
of an audit performed under Government Auditing Standards in considering the Corporation’s internal control and
compliance. Accordingly, this communication is not suitable for any other purpose.

BHM CPA Group Inc.
Columbus, Ohio
May 31, 2017
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