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FY 2023-24 ACFR

Each year, the City is required to undergo an annual financial audit performed by an 

independent Certified Public Accounting (CPA) firm. The audit includes:

 A review of the City’s procedures and adherence to policies.

 A review of the City’s accounting records and financial transactions.

 A review of the City’s internal controls.

From this review, the auditors and City staff prepare the ACFR. 
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FY 2023-24 ACFR

Based on the Fiscal Year 2023-24 audit, the City received an 
unmodified opinion (“clean audit”), which is the best outcome 
possible. This means:

 The financial statements conform with generally accepted 
accounting principles (GAAP) and Governmental Accounting 
Standards Board (GASB) reporting requirements.

 The financial statements are fairly presented, in all material 
respects.

 One audit finding was noted related to the data loss event 
that occurred in March 2024.
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The Audit Committee

The Audit Committee is an important part of the audit.

 Provides a forum for which the governing body may have open discussions with the auditors and ask

questions of staff.

 Comprised of two members from the City Council, currently Mayor Pro Tem Dr. Kelly and Council

Member Jimenez, City Treasurer Janet Wall, and staff from City Manager’s Office and Administrative

Services.

 The auditors met with the Audit Committee before the audit started, and then again at the conclusion

of the audit, to review the ACFR draft and discuss the results of the audit.

CITY OF MONROVIA 4



FY 2023-24 ACFR

The ACFR is comprised of different parts that each serve a specific purpose in providing information to the 
reader:

 Introductory Section – Includes “extra” information to supplement the financial section of the ACFR. For 
example, the Transmittal Letter provides a discussion of financial results, strategic objectives, and major 
projects completed during the year.

 Financial Section – Includes the Independent Auditor’s Report, Management’s Discussion and Analysis 
(MD & A), the audited financial statements, and footnotes to the financial statements.

 Statistical Section – Provides supplemental data not evident in the Financial Section, such as financial 
trend information and demographic data.

 The Transmittal Letter (Page i) and the MD & A (Page 5) are helpful summary documents that provide a 
high-level financial overview of the City at June 30, 2024.  
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FY 2023-24 ACFR

The City’s ACFR meets the highest standards of financial 
reporting.

 The City has received the Government Finance Officers 
Association’s (GFOA) award for excellence in financial 
reporting for the past 30 years. 
 The award program checklist includes over 500 

criteria items.

 The City will also submit this year’s Fiscal Year 2023-24 
ACFR for consideration in the GFOA’s national award 
program. 
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FY 2023-24 ACFR

Financial Condition of the City at June 30, 2024:

FY 2023-24 was a year of stability and modest revenue growth.

The City ended the year with a positive net position of $48.30 million.

 The City’s Total Asset balances increased by $14.10 million.

The General Fund closed the year with an ending fund balance of $24.29 million.

Several key revenue sources in the General Fund demonstrated growth, including Property
Tax and Transient Occupancy Tax (TOT).

 The enterprise and internal service funds’ net position increased by $2.12 million.
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FY 2023-24 ACFR

Financial Condition of the City at June 30, 2024:

The City’s net position, though positive, decreased by $2.46 million, which was largely

attributable to an increase in pension liabilities.

The City’s commitment to managing CalPERS costs remains a high priority. As such, creating

a Pension Payoff Policy, establishing a Section 115 Trust, and identifying revenue sources to

fund annual contributions to the Trust have been effective strategies implemented by the

City Council.
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FY 2023-24 ACFR

Financial Condition of the City at June 30, 2024:

Overall, Monrovia ended the year in a positive financial position. The City Council’s

commitment to prudence, diligence, strong stewardship, and sound financial practices has

continued to move the City in a positive fiscal direction.
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FY 2023-24 ACFR

Auditor Presentation:

Ryan Domino, Audit Partner from Lance, Soll, and Lunghard, CPA’s, will
discuss the Fiscal Year 2023-24 audit and ACFR.
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2024 Financial Audit

Presented by:
Ryan Domino, CPA, Partner

May 6, 2025



Scope of Engagement
• LSL has been engaged by the City to perform a financial 

statement audit for the year ended June 30, 2024, in 
accordance with generally accepted auditing standards and 
Government Auditing Standards.



• Interim Fieldwork 
• July 2024
• Examined internal controls
• Provided feedback to 

management
• Performed our audit risk 

assessment
• Planned year-end audit 

procedures to respond to risk

• Year-End Fieldwork
• February - April 2025
• Detailed testing of account 

balances and transactions
• Compliance testing with laws, 

regulations, grant agreements, 
contracts

• Other procedures necessary to 
obtain sufficient, appropriate 
audit evidence

Scope of Engagement



Results of Audit
• Unmodified Auditors’ Opinion

• Unmodified
• Financial statements are accurate and reliable as of June 30, 2024.

• Report on Internal Control and Compliance
• No significant deficiencies in internal control noted.
• One material weakness in internal control noted related to data loss 

incident
• No material noncompliance with laws, regulations, grants, etc. noted.



Results of Audit
• We had no disagreements with management about application 

of accounting principles.
• We had no difficulties conducting our audits.
• We determined that all estimates used by management in 

preparing the financial statements were reasonable.
• No fraud, waste or abuse noted.



Questions



www.lslcpas.com
contact.us@lslcpas.com

CALIFORNIA:  Irvine  |  Sacramento

TEXAS: The Woodlands
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