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VILLAGE OF DOWNERS GROVE 
REPORT FOR THE VILLAGE COUNCIL WORKSHOP 

JUNE 10, 2008 AGENDA 
 

SUBJECT:                                              TYPE:                                      SUBMITTED BY: 

2007 Comprehensive Annual 
Financial Report 

   
 

 

Resolution 
Ordinance       
Motion 
Discussion Only 

Judy Buttny 
Finance Director 

 
SYNOPSIS 
A motion is requested to accept the audit of the Village’s financial records for Year Ended December 31, 
2007, also known as the Comprehensive Annual Financial Report (CAFR) dated December 31, 2007, as 
prepared by Sikich LLP. Acceptance of the audit and CAFR is required prior to submittal to the State by 
the June 30, 2008, deadline. The Management Letter that accompanies the audit has not yet been received 
from the auditors. Upon receipt, it will be presented at a future Village Council Workshop. 
 
STRATEGIC PLAN ALIGNMENT 
The Five Year Plan and Goals for 2006-2011 identified Exceptional Municipal Government. A supporting 
objective of this goal is Financially Sound and Sustainable Village Government. 
 
FISCAL IMPACT 
N/A. 
 
RECOMMENDATION 
Approval on the June 17, 2008, consent agenda. 
 
BACKGROUND 
The Village is required to submit the Comprehensive Annual Financial Report (CAFR) to the State within 
six months of the end of the fiscal year or June 30, 2008. The Village is in the third year of a five year 
contract for audit services with Sikich LLP.   
 
The purpose of the financial audit is to determine whether the financial reports of the Village are presented 
fairly and whether the Village has complied with applicable laws and regulations. The Village’s audited 
financial statements convey to the public that the statements are presented in accordance with generally 
accepted accounting principles. Comprehensive annual financial reports are also positively regarded by 
the bond market, which facilitates the Village receiving more favorable rates when borrowing and 
maintaining a strong bond rating. Sikich provided the Village with an unqualified opinion of the Village’s 
financial position. 
 
The Village has prepared the CAFR for the Certificate of Achievement for Excellence in Financial 
Reporting Program by the Governmental Finance Officers Association of the United States and Canada 
for more than 15 years. 
 
ATTACHMENTS 
Year Ended December 31, 2007, Comprehensive Annual Financial Report 
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