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Overview of the Financial Audit

 Introduction of the new audit firm

 Overview of the Audit

 Internal Control Findings

 Review of Financial Report for June 30, 2020

 Recap of Audit Results



New Audit Firm – Dean Dorton Team Members

Jim Tencza, CPA, CIA, CGMA
Director

Simon Keemer, CPA, CGMA, ACA
Director

Philip Blakely, CPA, CIA
Manager, School Activity Fund Audits

Megan Crane, CPA
Manager, Financial Statement Audit  

and Single Audit

Tori Montgomery, CPA
Supervisor, Financial Statement Audit



Comprehensive Annual Financial Report

• Audit of the District’s financial statements for the year ended 

June 30,2020 based on U.S. Generally Accepted Auditing 

Standards, Government Auditing Standards and Kentucky 

Public School Districts’ Audit Contract and Requirements 

• Unmodified opinion with emphasis of matters for correction of 

errors related to bond discounts and premiums (GASB 65) and 

KTRS Medical Insurance contributions (GASB 75) as well as 

adoption of GASB 84

Overview of Audit



Single Audit

• Review the management of federal grants to ensure 

compliance and internal control over rules and 

regulations of federal awards required by the Uniform 

Guidance

• Major programs audited - Title I and Title IV

• No findings noted

Overview of Audit



School Activity Fund Financial Statements

• Audit of elementary, middle, and high school activity funds 

as of June 30, 2020

• Audit approach and risk assessment

• Minor findings noted

Overview of Audit



 Material Weakness: A deficiency or a combination of deficiencies in  

internal control, such that there is a reasonable possibility that a material  

misstatement of the District’s financial statements will not be prevented,  or 

detected and corrected, on a timely basis

— None noted

 Significant Deficiency: 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.

— Interpretation of the financial reporting requirements when adopting 

new accounting standards (GASB 65 and GASB 75)

• .

Internal Control Findings



Overview of the Annual Financial Report
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General Fund Revenue

-

1,237,435,373

General Fund Expense 1,274,578,559

Expense over Revenue 37,143,186

Net Change to Fund Balance



Recap of the Audit Results

 Review of Financial Records – unmodified opinion

 Emphasis on compliance with Governmental Accounting Standards

 Compliance with Kentucky Public School Districts’ Audit Contract and 
Requirements prescribed by the Kentucky State Committee for School 
District Audits

 Audit of Federal Programs specifically Title I and Title IV with no findings 
noted

 School Activity Funds Audits – substantial improvement, only minor 
findings noted



Questions ?


