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The Honorable Mayor 
Members of the Board of Trustees 
  and Management 
Village of Woodridge, Illinois 
 
In planning and performing our audit of the financial statements of the governmental activities, 
the business-type activities, each major fund, and the aggregate remaining fund information of 
the Village of Woodridge, Illinois (the Village) as of and for the eight months ended 
December 31, 2014, in accordance with auditing standards generally accepted in the United 
States of America, we considered the Village’s internal control over financial reporting (internal 
control) as a basis for designing audit procedures that are appropriate in the circumstances for 
the purpose of expressing our opinions on the financial statements, but not for the purpose of 
expressing an opinion on the effectiveness of  the Village’s internal control. Accordingly, we do 
not express an opinion on the effectiveness of the Village’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct, misstatements on a timely basis. A material weakness is a 
deficiency or a combination of deficiencies in internal control, such that there is a reasonable 
possibility that a material misstatement of the entity’s financial statements will not be prevented, 
or detected and corrected, on a timely basis. 
 
Our consideration of internal control was for the limited purpose described in the first paragraph 
and was not designed to identify all deficiencies in internal control that might be material 
weaknesses. Given these limitations during our audit, we did not identify any deficiencies in 
internal control that we consider to be material weaknesses. However, material weaknesses may 
exist that have not been identified. 
 
This report is intended solely for the information and use of the Mayor, the Board of Trustees 
and the Management of the Village and is not intended to be and should not be used by anyone 
other than these specified parties.  
 
 
          
 
Naperville, Illinois 
May 6, 2015 
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OTHER COMMENTS 
 
Future Accounting Pronouncements 
 
The Governmental Accounting Standards Board (GASB) has issued a number of 
pronouncements that may impact the Village in the future:   
 
GASB Statement No. 68, Accounting and Financial Reporting for Pensions, replaces the 
requirements of Statement No. 27, Accounting for Pensions by State and Local Governmental 
Employers and Statement No. 50, Pension Disclosures – an amendment of GASB Statements No. 
25 and No. 27, as they relate to governments that provide pensions through pension plans 
administered as trusts or similar arrangements that meet certain criteria. Statement 68 requires 
governments providing defined benefit pensions to recognize their long-term obligation for 
pension benefits as a liability for the first time, and to more comprehensively and comparably 
measure the annual costs of pension benefits. The Statement also enhances accountability and 
transparency through revised and new note disclosures and RSI. Statement No. 68 is applicable 
for the fiscal year ending December 31, 2015. 

 
GASB Statement No. 71, Pension Transition for Contributions Made Subsequent to the 
Measurement Date-an amendment of GASB Statement No. 68, requires a state or local 
government employer (or nonemployer contributing entity in a special funding situation) to 
recognize a net pension liability measured as of a date (the measurement date) no earlier than the 
end of its prior fiscal year. If a state or local government employer or nonemployer contributing 
entity makes a contribution to a defined benefit pension plan between the measurement date of 
the reported net pension liability and the end of the government's reporting period, this requires 
that the government recognize its contribution as a deferred outflow of resources. Statement 
No. 71 is to be implemented simultaneously with GASB Statement No. 68. 

 
GASB Statement No. 72, Fair Value Measurement and Application, addresses accounting and 
financial reporting issues related to fair value measurements. The definition of fair value is the 
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. This Statement provides guidance for 
determining a fair value measurement for financial reporting purposes. This Statement also 
provides guidance for applying fair value to certain investments and disclosures related to all fair 
value measurements. Statement No. 72 is applicable for the fiscal year ending December 31, 
2016. 

 
 


