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 Pages 1-2

 Unqualified Opinion
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 Government Wide Statements Page 11
◦ Breaks activity down by Governmental Activities and 

Business Type Activities (Water & Sewer)

◦ Full Accrual - includes items such as capital assets, 
debt payable, Other Post Employment Benefits 
(OPEB) and Pension obligations

 Fund Statements Page 14
◦ Modified Accrual

◦ Shows individual fund activity
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 Note 1. Summary of Significant Accounting Policies (Page 24)
 Note 2. Deposits and Investments (Page 31)
 Note 3. Receivables (Page 34)
 Note 4. Capital Assets (Page 36)
 Note 5. Interfund Advances (Internal Balances) (Page 38)
 Note 6. Interfund Transfers (Page 38)
 Note 7. Pledged Revenues (Page 38)
 Note 8. Short-Term Debt (Page 38)
 Note 9. Long-Term Debt (Page 39)
 Note 10. Risk Management (Page 44)
 Note 11. Contingent Liabilities (Page 44)
 Note 12. Joint Ventures (Page 44)
 Note 13. Employee Retirement Systems (Page 49)
 Note 14. Other Postemployment Benefits (OPEB) (Page 53)
 Note 16. New Governmental Accounting Standards (Page 55)
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 General Fund Only - Budget to Actual
◦ Revenues – By Category

◦ Expenditures – By Category and then by Cost Center

 Funding Progress
◦ IMRF (87.86%)

◦ Police Pension (63.63%)

◦ OPEB (0%)
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 Note 1. Illinois Municipal Retirement Fund 
Schedule of Funding Progress Digest of 
Changes (Page 61)

 Note 2. Budgets (Page 61)

 Note 3. Actual Expenditures in Excess of 
Budget / Department in Individual Funds 
(Page 62)
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 Combining Statements
 General Fund broken out

 Budget to Actual
 By revenue source and function
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 Auditor’s Areas of Responsibility

 Accounting Estimates

 Audit Adjustments (Findings)

 Management Letter
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VILLAGE OF ROUND LAKE 
BEACH
AUDIT PRESENTATION
YEAR ENDED APRIL 30, 2015

RSM US LLP

February 1, 2016

This report is intended solely for the information and use of management and the Administration and  Development 

Committee of the Village of Cary and is not intended to be and should not be used by anyone other than these specified 

parties.



©2016 RSM US LLP. All Rights Reserved. 

• Sean Hickey – Senior Manager

• Jessica West – Manager

• Erik Ginter – Senior Associate
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Client Service Team
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• Opinions on the financial statements are 

unmodified “clean” opinions

• Significant judgments or accounting estimates 

by management

− Pension obligations and other postretirement 

benefits

− Depreciation and accumulated depreciation

− Investments
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Required Communications
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• Other communications:

- No disagreements with management

- No consultations with other accountants

- No alternative accounting treatments discussed

- Management letter indicating a significant deficiency 

due to 9 adjustments that were identified by the 

auditors.  
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Required Communications (cont.)
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• Other written communication

- Management representation letter

• Excellent cooperation from the Village 

management and staff

• Full and open access to entire organization
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Required Communications (cont.)
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GASB 67 – Financial Reporting for Pension Plans 

– had a significant impact on the Pension Plan in 

2015.
 Additional reporting requirements by Pension Plans  
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New Accounting Pronouncements in 2015



©2016 RSM US LLP. All Rights Reserved. 

GASB 68 – Accounting and Financial Reporting 

for Pensions – significant impact for the Village 

in 2016. The Village will be required to do the 

following:
 The Village will have to record the unfunded liability in the 

Statement of Net Position and Statement of Activities
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Management Advice Comments
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