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Scope of Audits

1. Basic Financial Statements
2. Single Audit

• Not applicable in FY 2024/25



Auditor Responsibility
Our responsibility under U.S. Generally Accepted Auditing Standards 
and Government Auditing Standards.

To express our opinion 
about whether the financial 
statements prepared by 
management with your 
oversight are fairly 
presented, in all material 
respects, in conformity with 
U.S. generally accepted 
accounting principles. This 
does not relieve you or 
management of your 
responsibilities. 

To perform an audit in 
accordance with 
generally accepted 
auditing standards 
issued by the AICPA and 
Government Auditing 
Standards, and to design 
the audit to obtain 
reasonable, rather than 
absolute, assurance 
about whether the 
financial statements are 
free of material 
misstatement.

To obtain an 
understanding of the 
District and its 
environment, including 
internal controls over 
financial reporting and 
compliance, as a basis 
for designing our audit 
procedures, but not for 
the purpose of 
expressing an opinion 
on its effectiveness. 

To communicate 
findings that, in our 
judgment, are relevant 
to your responsibilities 
in overseeing the 
financial reporting 
process. However, we 
are not required to 
design procedures for 
the purpose of 
identifying other 
matters to 
communicate to you.

AUDIT 
OPINION

AICPA 
STANDARDS

INTERNAL
CONTROLS FINDINGS



Management Responsibilities
Management responsibilities 
– Financial statements

• Fairly presenting the financial statements, including disclosures in conformity with U.S. GAAP
• Adjusting the financial statements to correct material misstatements and affirming in the representation letter that the effects of any

uncorrected misstatements aggregated by the auditor are immaterial, both individually and in the aggregate, to the financial statements
taken as a whole

Management responsibilities –
ICFR

• 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

Management 
responsibilities – Other

• To provide the auditor with:
1. access to all information of which management is aware is relevant to the preparation and fair presentation of the financial

statements, such as records, documentation, and other matters;
2. additional information that the auditor may request from management for the purpose of the audit; and
3. unrestricted access to persons within the entity from whom the auditor determines it necessary to obtain audit evidence

• Identifying and ensuring that the entity complies with laws and regulations applicable to its activities, and for informing the auditor of any
known material violations of such laws and regulations

• Providing the auditor with a letter confirming certain representations made during the audit, that includes but is not limited to
management’s:

1. disclosure of all significant deficiencies, including material weaknesses, in the design or operation of internal controls that could
adversely affect the entity’s financial reporting

2. acknowledgement of their responsibility for the design, implementation, and maintenance of internal controls to prevent and detect
fraud

Audit Committee 
responsibilities

• Oversight of the financial reporting process and internal control over financial reporting (ICFR)
• Oversight of the establishment and maintenance by management of programs and controls designed to prevent, deter, and detect fraud

Management and the Audit 
Committee responsibilities

• Setting the proper tone and creating and maintaining a culture of honesty and high ethical standards
• Ensuring that the entity’s operations are conducted in accordance with the provisions of laws and regulations, including compliance with

the provisions of laws and regulations that determine the reported amounts and disclosures in the entity’s financial statements.



Audit Results and 
Required Communications
Auditor’s Report Unmodified opinion

Deficiencies in internal controls No matters to report

Significant accounting policies and practices Discussed in note 2 to the basic financial statements.  No new accounting standards for this year 
with significant impacts on financial reporting.

Significant accounting estimates Fair value of investments, depreciation for capital assets
No exceptions noted

Financial presentation and disclosure omissions No matters to report

Corrected and uncorrected audit misstatements No matters to report

Difficulties encountered in performing the audit No matters to report

Disagreements with management No matters to report

Management consultations with other independent 
accountants 

No matters to report



Condensed Government-wide 
Financial Statements

Assets: Program expenses:
Current and other assets 60,612,057$     Public protection 2,784,951$            
Capital assets 36,461,593       Depreciation expense 998,315                  

Total assets 97,073,650       Interest on long-term liabilities 470,359                  
Total program expenses 4,253,625               

Liabilities:
Long-term liabilities 13,668,898       Program revenues:
Other liabilities 2,016,809         Operating grants and contributions 2,509,272               

Total liabilities 15,685,707       Capital grants and contributions 189,060                  
Total program revenues 2,698,332               

Deferred inflows of resources 26,359               
General revenues:

Net position: Property tax 8,367,818               
Net investment in capital assets 22,518,430       Interest and investment income 3,083,403               
Restricted 84 Other 83,339 
Unrestricted 58,843,070       Total general revenues 11,534,560            

Total net position 81,361,584$     
Changes in net position 9,979,267               
Net position - beginning: 71,382,317            
Net position - ending: 81,361,584$          

As of and for the year ended June 30, 2025



Accounting Updates

Effective for fiscal year 2024
Statement No. 101, Compensated Absences

Statement No. 102, Certain Risk Disclosures

Effective for fiscal year 2025
Statement No. 103, Financial Reporting Model Improvements

Statement No. 104, Disclosure of Certain Capital Assets



www.mgocpa.com

Questions?

This presentation to the Finance Committee is intended solely for the information and use of the Finance Committee and management 
and is not intended to be and should not be used by anyone other than these specified parties. This presentation is not intended for 
general use, circulation, or publication, and should not be published, circulated, reproduced, or used for any purpose without our prior 
written permission in each specific instance. 



Agenda item 4A    District’s Net Position Comparison:  FY2024-25 vs. FY2023-24



Agenda item 4A  District’s Net Position Comparison: FY2024-25 vs. FY2019-20



pfmam.com

A Division of U.S. Bancorp Asset Management, Inc. 

For Institutional Investor or Investment Professional Use Only – This material is 

not for inspection by, distribution to, or quotation to the general public
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DisclaimerDisclaimer

The views expressed within this material constitute the perspective and judgment of U.S. Bancorp Asset 

Management, Inc. at the time of distribution and are subject to change. Any forecast, projection, or 

prediction of the market, the economy, economic trends, and equity or fixed-income markets are based 

upon current opinion as of the date of issue and are also subject to change. Opinions and data presented 

are not necessarily indicative of future events or expected performance. Information contained herein is 

based on data obtained from recognized statistical services, issuer reports or communications, or other 

sources, believed to be reliable. No representation is made as to its accuracy or completeness.

PFM Asset Management serves clients in the public sector and is a division of U.S. Bancorp Asset 

Management, Inc., which is the legal entity providing investment advisory services. U.S. Bancorp Asset 

Management, Inc. is a registered investment adviser, a direct subsidiary of U.S. Bank N.A. and an indirect 

subsidiary of U.S. Bancorp. U.S. Bank N.A. is not responsible for and does not guarantee the products, 

services, or performance of U.S. Bancorp Asset Management, Inc.

NOT FDIC INSURED  :  NO BANK GUARANTEE  :  MAY LOSE VALUE
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