
WEALTH ADVISORY | OUTSOURCING 
AUDIT, TAX, AND CONSULTING

Investment advisory services are offered through CliftonLarsonAllen Wealth Advisors, LLC, 
an SEC-registered investment advisor
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Audit Closing Discussion

City of Peoria, Illinois
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Financial Statement Highlights

• Highlights for 2020:

oPage 1 – Audit Report, Unmodified (Clean) Opinion

Two pension funds and Foreign Fire Insurance 
Fund audited by other auditors, who issued 
unmodified (clean) opinions

oPage 4 – Management’s Discussion & Analysis
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Financial Statement Highlights

• Highlights for 2020 (continued):

oPage 15 – Government-Wide Statements (full 
accrual basis)

Assets plus deferred outflows of $573m, liabilities plus 
deferred inflows of $858m, net position of ($285m) 
(deficit position).

• $147m ERO liability for Combined Sewer Overflow

Change in net position of ($149m) in FY20 and ($2.6m) 
in FY19
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Financial Statement Highlights

• Highlights for 2020 (continued):

oPage 19 – Governmental Fund Financial Statements

Major Governmental Funds:  General, Capital 
Improvement, Police and Fire Pension Levy

Change in total fund balances of ($98k) in FY20 and 
$27m in FY19 (due to bond issuance activity)
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Financial Statement Highlights

• Highlights for 2020 (continued):

oPage 27 – Proprietary Fund Financial Statements 

Storm Water Utility Fund experienced a $7.3m 
increase in net position during FY20.  FY19 
experienced a $3.7m increase.
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Revenue – Governmental Funds

Taxes Intergovernmental
Charges for

Services
Licenses and

Permits
Interest Other

2019 $136,795,097 $11,718,125 $26,358,863 $3,592,935 $1,312,118 $3,464,491

2020 $129,311,628 $10,305,405 $26,988,790 $3,362,779 $615,793 $3,079,878
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Multiple tax categories experienced a decrease 

in FY20, the largest being Hotel, Restaurant, 

and Amusement Taxes of $4M due to COVID-

19 pandemic.  Intergovernmental revenue 

increased slightly due to an increase in 

governmental grants and reimbursements.
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Governmental Funds

General
Government

Public Works
Community

Development
Public Safety

Culture and
Recreation

Capital Outlay
Debt Service
(Principal &

Interest)

2019 $16,341,759 $25,554,528 $7,195,752 $78,654,134 $10,269,396 $15,853,257 $21,125,768

2020 $15,546,615 $22,913,106 $7,865,820 $82,738,820 $9,536,450 $15,562,833 $10,753,517
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The largest variance in expense category is debt service, 

due to paying off a significant amount of “old” debt 

when issuing refunding bonds.
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Fund Balances – Governmental Funds

General Fund Capital Improvement Fund
Police and Fire Pension Levy

Fund
Nonmajor Governmental

Funds

2019 $45,102,713 $(5,426,965) $(87,652) $30,960,129

2020 $50,319,701 $(1,333,628) $(445,569) $21,910,027

 $(10,000,000)

 $-
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A decrease in transfers out contributed to the 

increase in the General Fund.  Change in fund 

balance for Nonmajor Governmental Funds 

primarily consisted of a $32m payment to 

refunded bond escrow agent offset by a $16m 

increase for issuance of bonds.
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Single Audit Report

• Unmodified (Clean) Opinion & No federal findings

• Material Weaknesses:

oAudit Adjustments

Most adjustments were to assist in converting 
modified accrual to full accrual
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Management Letter (other deficiencies)

oDepreciation Expense

During recalculation of depreciation expense for a 
sample of capital assets, we identified several 
assets in the City’s system were calculated 
incorrectly. These errors were related to the 
transition to the new software in 2019.
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Governance Letter

• No changes in accounting policies, or disagreements 
with management.

• The completion of the audit was delayed due to 
turnover of key positions in the Finance Department, 
which caused delays in the City providing supporting 
workpapers. 
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CLAconnect.com

WEALTH ADVISORY | OUTSOURCING | AUDIT, TAX, AND CONSULTING

Investment advisory services are offered through CliftonLarsonAllen Wealth Advisors, LLC, an SEC-registered investment advisor
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Adam Pulley, CPA
Principal

adam.pulley@claconnect.com

Justin Knorr, CPA
Director 

justin.knorr@claconnect.com

Brian Mateas, CPA
Senior

brian.mateas@claconnect.com

https://twitter.com/CLAconnect
https://www.facebook.com/CliftonLarsonAllen
https://www.linkedin.com/company/cliftonlarsonallen
https://www.youtube.com/user/CliftonLarsonAllen
https://www.instagram.com/lifeatcla

