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INDEPENDENT ACCOUNTANT'S REVIEW REPORT 
 
 
TO:  THE OFFICIALS OF THE GOVERNOR'S RESIDENCE COMMISSION 
 
 
 We have reviewed the accompanying financial statement of the Governor's Residence Commission 
(Commission), for the period of July 1, 2008 to December 31, 2016.  A review includes primarily applying 
analytical procedures to management's financial data and making inquiries of the Commission's manage-
ment.  A review is substantially less in scope than an audit, the objective of which is the expression of an 
opinion regarding the financial statement as a whole.  Accordingly, we do not express such an opinion. 
 
Management's Responsibility for the Financial Statement 
 

Management is responsible for the preparation and fair presentation of this financial statement in 
accordance with a regulatory basis of accounting that demonstrates compliance with the reporting require-
ments established by the Indiana State Board of Accounts as allowed by state statute (IC 5-11-1-6); which is 
a comprehensive basis of accounting other than accounting principles generally accepted in the United States 
of America.  This includes determining that the basis of accounting the Commission uses is an acceptable 
basis for the preparation of the financial statement in the circumstances.  Management is also responsible for 
the design, implementation, and maintenance of internal control relevant to the preparation and fair presenta-
tion of financial statement that is free from material misstatement whether due to fraud or error. 

 
Accountant's Responsibility 
 
 Our responsibility is to conduct the review engagement in accordance with Statement on Standards 
for Accounting and Review Services promulgated by the Accounting and Review Services Committee of the 
AICPA.  Those standards require us to perform procedures to obtain limited assurance as a basis for report-
ing whether we are aware of any material modifications that should be made to the financial statement for 
them to be in accordance with the prescribed basis of accounting described in Note 1.  We believe that the 
results of our procedures provide a reasonable basis for our conclusion. 
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INDEPENDENT ACCOUNTANT'S REVIEW REPORT 
(Continued) 

 
 
Accountant's Conclusion 
 
 Based on our review, we are not aware of any material modifications that should be made to the ac-
companying financial statement in order for it to be in accordance with the prescribed basis of accounting 
described in Note 1.  
 
Basis of Accounting 
 
 We draw attention to Note 1 of the financial statement, which describes the basis of accounting.  The 
financial statement is prepared in accordance with the prescribed basis of accounting that demonstrates 
compliance with the reporting requirements established by the Indiana State Board of Accounts as allowed by 
state statute (IC 5-11-1-6), which is a comprehensive basis of accounting other than accounting principles 
generally accepted in the United States of America.  Our conclusion is not modified with respect to this 
matter. 
 

 
          Paul D. Joyce, CPA 
          State Examiner 
 
 
January 4, 2017
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GOVERNOR'S RESIDENCE COMMISSION
STATEMENT OF RECEIPTS, DISBURSEMENTS, AND CASH AND INVESTMENT BALANCES -

REGULATORY BASIS
For the Period July 1, 2008 to December 31, 2016

 July 1, 2008 to 

June 30, 2009 

 July 1, 2009 to 

June 30, 2010 

 July 1, 2010 to 

June 30, 2011 

 July 1, 2011 to 

June 30, 2012 

 July 1, 2012 to 

June 30, 2013 

 July 1, 2013 to 

June 30, 2014 

 July 1, 2014 to 

June 30, 2015 

 July 1, 2015 to 

June 30, 2016 

 July 1, 2016 to 

December 31, 2016 

Beginning Cash and investments 226$               226$               226$               226$               226$                15,410$          468$               27,254$          4,830$                      

Receipts                         - -                     -                     -                     35,495            84,837           274,353         1,133             -                               

Disbursements                         - -                     -                     -                     20,311            99,779           247,567         23,557           25                            

Excess of receipts over (under) disbursements -                      -                     -                     -                     15,184            (14,942)          26,786           (22,424)          (25)                           

Ending Cash and investments 226$               226$               226$               226$               15,410$           468$               27,254$          4,830$            4,805$                      

The accompanying notes are an integral part of the financial statement
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GOVERNOR'S RESIDENCE COMMISSION 
NOTES TO FINANCIAL STATEMENT 

 
 

Note 1. Summary of Significant Accounting Policies 
 

A. Reporting Entity 
 

The Commission was established under the laws of the State of Indiana.  The Commission 
operates under an appointed governing board. 
 
The accompanying financial statement presents the financial information for the Commission. 

 
B. Basis of Accounting 

 
The financial statement is reported on a regulatory basis of accounting prescribed by the 
Indiana State Board of Accounts in accordance with state statute (IC 5-11-1-6), which is a 
comprehensive basis of accounting other than accounting principles generally accepted in the 
United States of America.  The basis of accounting involves the reporting of only cash and 
investments and the changes therein resulting from cash inflows (receipts) and cash outflows 
(disbursements) reported in the period in which they occurred. 
 
The regulatory basis of accounting differs from accounting principles generally accepted in the 
United States of America, in that receipts are recognized when received in cash, rather than 
when earned, and disbursements are recognized when paid, rather than when a liability is 
incurred. 
 

C. Cash and Investments 
 
Investments are stated at cost.  Any changes in fair value of the investments are reported as 
receipts in the year of the sale of the investment. 
 

D. Receipts 
 

Receipts are presented in the aggregate on the face of the financial statement.  The aggregate 
receipts include the following sources:  grants and contributions. 
 

E. Disbursements 
 

Disbursements are presented in the aggregate on the face of the financial statement.  The 
aggregate disbursements include the following uses: repairs, maintenance, restoration, and 
remodeling. 
 
 

Note 2. Deposits and Investments 
 

Deposits, made in accordance with state statute (IC 5-13), with financial institutions in the State of 
Indiana, at year end, should be entirely insured by the Federal Depository Insurance Corporation or 
by the Indiana Public Deposit Insurance Fund.  This includes any deposit accounts issued or 
offered by a qualifying financial institution.  
 
State statutes authorize the Commission to invest in securities including, but not limited to, the 
following: federal government securities, repurchase agreements, and certain money market 
mutual funds.  Certain other statutory restrictions apply to all investments made by local 
governmental units 

 




