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Summary of Audit Results
• Unmodified (“Clean”) Audit Opinion

• The financial statements are a fair reflection of what actually happened.

• No Material Errors

Report on the Financial 
Statements (page 1-2)

• Two material weaknesses and one significant deficiencies  in 
internal control reported.

• No instances of noncompliance reported.

Report on Internal Control 
& Compliance (pages 70-71)

• Six findings.

• No deteriorating financial conditions or financial emergencies 
noted

Management Letter (pages 
72-73)

• No instances of noncompliance with Section 218.415, Florida 
Statutes – Local Government Investment Policies.

Compliance Report with 
Section 218.415, Florida 

Statutes (page 74)

• No disagreements with management.

• No difficulties encountered while performing our audit.

• No uncorrected misstatements.

• No material audit adjustments.

Report to the Town 
Commission (separate letter)
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Fund Level Financial Statements
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Unassigned and Assigned Fund Balance as a % of Total Expenditures

Local peers consist of Lake Alfred, Mulberry and Davenport

GOVERNMENTAL UNASSIGNED+ASSIGNED FUND BALANCE TO TOTAL EXPENDITURES

Warning Trend: Formulation:

Description:

Peer Group: Current Year Actual:

Unassigned+Assigned FB to 

Expenditures 50.88%

Unassigned+Assigned FB to 

Expenditures 51.51%

Local Peer Group: 28.65%

Unreserved equity reflect changes in reserves expenditable for future periods.  Increasing unreserved equity can indicate that the entity is saving prior 

period surpluses for future expenditures.  In addition, if decreases are occurring which cannot be explained, spending or the use of unreserved 

surpluses may indicate declining productivity - spending more to deliver the same level of service.

Decreasing Unassigned + Assigned Fund Balance as a 

Percent of Total Expenditures
Governmental Unassigned+Assigned Fund Balance

Total Expenditures
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Enterprise

Fund

_______

Statement

of Net 

Position

_______
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 Unrestricted Net Position as % of Revenue

Local peers consist of Lake Alfred, Mulberry and Davenport

NET POSITION

Warning Trend: Formulation:

Description:

Peer Group:

Unrestricted Net Position 60.29% Unrestricted Net Position -3.03%

Local Peer Group:

Unrestricted Net Position 57.29%

Most communities maintain some type of reserves in order to meet unforseen contingencies.  There exist no set rules for determining at what levels these 

reserves should be maintained.  Much depends on such factors as the kind of natural disasters or hardships the City is subject to, the flexibility of the 

City's revenue base, national economic conditions, and the City's overall financial health.

Decreasing Unrestricted Net Position as a Percent of 

Operating Revenues
Unrestricted Net Position

Operating Revenue
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Town of Dundee, FL

Enterprise Fund – Revenues and Expenses

Years ended September 30, 2021 and 2022

2021 2022 Change

1 Operating Revenue 2,950,986$ 3,140,049$ 189,063        6%

2 Operating Expenses (2,552,416)  (3,123,261)  570,845        22%

3 Operating Income 398,570$    16,788$      (381,782)      -96%

4 Interest Expense (190,900)     (192,214)     1,314            -1%

5 Profit (Loss) after Interest Expense 207,670$    (175,426)$   383,096$      184%

6 Operating Profit Margin 13.51% 0.53%

7 Interest Expense as % of Op. Revenue 6.47% 6.12%

from page 19 of the Town of Dundee Audited Financial Statements for the year ended September 30, 2022
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 5-YEAR OPERATING PROFIT (LOSS) BY UTILITY SEGMENT AND OVERALL
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 5-YEAR CASH FLOWS

(*) - Net cash flows from operations minus debt service and interfund transfers.

(**) - Cash paid for capital expenditures net of any related grants or loans received.
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 Unrestricted Cash
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Findings and Recommendations

Material Weakness [MW]

Significant Deficiency [SD]

Management Letter Recommendation[MLC]

Inconsequential Items

Relative Level 

Severity of Audit 

Findings

Non-Compliance 

[NC]

Prior Year Recommendations -Uncorrected Severity

2020-001: Bank Reconciliations MW

2020-002: Internal Control over Financial Reporting MW

2020-004: Building Permit Fees NC

Current Year Recommendations Severity

2022-001: Restricted Cash Monitoring NC

2022-002: Budgetary Compliance NC

2022-003: Fringe Benefit Reporting NC

2022-004: Water Loss MLC

2022-005: Developer Deposits NC

2022-006:  Accounts Receivable and Customer Deposit Reconciliation SD
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Any Questions or Comments?

Town of Dundee, Florida
Data portrayed in this graphic presentation was derived from the Town's  financial statements which were audited 
by  Brynjulfson CPA, P.A., whose unmodified report thereon is rendered.  The following data should be taken in 
conjunction with the Town's financial statements and the auditor's report thereon. 
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