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Audit Opinion
• The purpose of an audit
• Unmodified opinion – highest level of assurance
• Management’s responsibility

• Preparation and fair presentation in accordance with 
GAAP

• Design, implementation and maintenance of internal 
controls

• Auditors’ responsibility
• Obtain reasonable assurance and render an opinion 

on the financial statements
• Exercise professional judgment and skepticism
• Identify and assess risks of material misstatement
• Evaluate policies, estimates, and overall presentation



Assets, Liabilities, and Fund Balances
Operations and 

Maintenance 
Fund Capital Fund

Total 
Governmental 

Funds
Assets
Cash and cash equivalents 923,759$           588,965$       1,512,724$         
Inventories 1,285                 1,285                  

          Total assets 925,044$           588,965$       1,514,009$         

Liabilities
Accounts payable 8,273$               -$                   8,273$                
Payroll and other liabilities 27,892               -                     27,892                
Unearned revenue 429,079             -                     492,079              

          Total liabilities 465,244             -                     465,244              

Fund Balances
Non-spendable
  Inventories 1,285                 -                     1,285                  
Ristricted for
  Capital purchases -                         588,965         588,965              
Unassigned 458,515             -                     458,515              

          Total fund balances 459,800             588,965         1,514,009           

          Total liabilities and fund balances 925,044$           588,965$       1,514,009$         
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Revenues, Expenditures, Other Financing Sources (uses)
Operations and 

Maintenance 
Fund 

Capital fund
Total 

Governmental 
Funds

Revenues
Member contributions  734,298$         74,965$        809,263$       
Other revenue 29,833             14,787          44,620           

          Total revenues 764,131           89,752          853,883         

Expenditures
Public safety 449,035           -                    449,035         
Debt service -                       77,224          77,224           

          Total expenditures 449,035           77,224          526,259         

          Excess of revenues over expenditures 315,096           12,528          327,624         

Other financing sources (uses)
Transfers (198,821)          198,821        -                     

Net change in fund balances 116,275           211,349        327,624         

Fund balances - beginning of year 343,525           377,616        721,141         

Fund balances - end of year 459,800$         588,965$      1,048,765$    
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O&M Fund Revenues, Expenditures and Fund Balance
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O&M Fund Expenditures - 2025
Equipment and Gear 

$33,954
5%

Insurance $26,279
4%

Vehicle Maintenance 
$26,433

4%

Payroll and benefits 
$219,602

32%

Utilities $24,160
4%

Transfer Out 
$227,927

34%

Audit and 
Bookkeeping $17,575

3%

Building Maintenance 
$16,960

2%

Training $16,452
2%

Other $67,620
10%

Expenditures



Governance Letter

• Required communication
• Planned timing and scope of audit 
• Qualitative aspects of accounting practices 

• New GASB Statements (100 and 101)
• Estimates used
• Identified risks

• Corrected and uncorrected misstatements
• Informational items
• No internal control issues or management letter comments



Questions?
Alan Panter, CPA
Principal
alapan@yeoandyeo.com
(800) 968-0010

The information provided is a general summary and is being distributed with the understanding that Yeo & Yeo, 
P.C. is not rendering tax, accounting, legal or other professional services advice or opinions on specific facts or 
matters and, accordingly, assumes no liability in connection with its use. The information is not intended to be 
used as a basis for any decision or action that may affect your business, organization or situation. Consult a 
qualified professional advisor before making any such decisions.

Copyright © 2023  Yeo & Yeo

mailto:alapan@yeoandyeo.com


Thank you.
Through our family of companies, we work 
with you to achieve your unique goals. 

VISIT
yeoandyeo.com

CALL
800.968.0010

CONNECT
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