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INDEPENDENT AUDITOR’S REPORT 
 
 
To the Board of Education of the 
Elwood Union Union Free School District 
 

We have audited the accompanying cash basis financial statements of Elwood Union Free School 
District’s Extraclassroom Activity Funds, as of and for the fiscal year ended June 30, 2021, and 
the related note to the financial statements, which collectively comprise the Elwood Union Free 
School District’s Extraclassroom Activity Funds financial statements as listed in the table of 
contents. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with the cash basis of accounting described in Note 1B; this includes determining 
that the cash basis of accounting is an acceptable basis for the preparation of the financial 
statements in the circumstances. Management is also responsible for the design, implementation, 
and maintenance of internal control relevant to the preparation and fair presentation of financial 
statements that are free from material misstatement, whether due to error or fraud. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor considers 
internal control relevant to the entity’s preparation and fair presentation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. 
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements. 

 
 
 

 



 

 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our qualified opinion. 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the cash receipts and disbursements of the Elwood Union Free School District’s Extraclassroom 
Activity Funds, for the fiscal year ended June 30, 2021, in accordance with the basis of 
accounting as described in Note 1B. 

Basis of Accounting 

We draw attention to Note 1B of the financial statement, which describes the basis of 
accounting. The financial statement is prepared on the cash basis of accounting, which is a basis 
of accounting other than accounting principles generally accepted in the United States of 
America. Our opinion is not modified with respect to that matter. 

 

 
R.S. Abrams & Co., LLP 
Islandia, New York 
October 5, 2021 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Balance Balance
July 1, 2020 Receipts Disbursements June 30, 2021

Class of 2019 6,193$             -$                 6,193$              -$                
Class of 2020 4,239               862                 5,101               -                  

3,859               27,745            31,604             -                  
Class of 2022 580                  6,105              3,258               3,427               
Class of 2023 1,849               2,613              945                  3,517               
Class of 2024 -                   4,487              1,285               3,202               
Student Council 5,807               8,493              1,291               13,009             
Habitat for Humanity 1,381               -                  -                   1,381               
International Club 175                  -                  -                   175                  
Italian Club 1,440               516                 732                  1,224               
Kickline 1,578               1,918              1,345               2,151               
SADD 610                  -                  160                  450                  
Mock Trial Club 543                  -                  -                   543                  
Video Club 488                  -                  250                  238                  
Fashion Club 15                    -                  -                   15                    
Yearbook 1,661               5,138              3,220               3,579               
Science Olympiad 71                    -                  -                   71                    
World Language Honor Society 425                  1,180              741                  864                  
National Art Honor Society 906                  -                  -                   906                  
Knights for Nature 343                  202                 257                  288                  

67                    -                  -                   67                    
Spanish Club 104                  -                  -                   104                  
Unity with Diversity 206                  -                  -                   206                  

423                  -                  -                   423                  
Music Club 43,137             -                  34,789             8,348               
Music Production 17,959             25                   2,889               15,095             
TRI-M 1,101               -                  70                    1,031               
Stage Crew Club Account 1,821               -                  -                   1,821               
National Honor Society 5,106               1,180              1,024               5,262               
Natural Helpers 2,605               550                 -                   3,155               
Student Community Service 112                  -                  -                   112                  

Totals 104,804$         61,014$           95,154$            70,664$           

See Accompanying Note to Financial Statements
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Balance Balance
July 1, 2020 Receipts Disbursements June 30, 2021

Student Activities 12,836$           1,563$             6,892$              7,507$             
Class of 2020 1,846               -                  1,846               -                     
Class of 2021 245                  -                  -                   245                 
Class of 2022 -                   1,960              1,776               184                 
TRI-M 3,299               -                  -                   3,299              
Honor Society 979                  -                  266                  713                 
Memory Book 4,439               -                  -                   4,439              
E.M.S. School Play 7,304               -                  596                  6,708              
Y.E.S. Program 522                  -                  -                   522                 
Operation Respect 692                  -                  -                   692                 
Home and Careers 54                    -                  -                   54                   
Art Club 240                  -                  -                   240                 
Garden Club 1                      -                  1                      -                 
Science Club 740                  -                  -                   740                 
Kickline 999                  -                  -                   999                 
Art Honor Society 73                    220                 125                  168                 
Technology Club 48                    -                  -                   48                   

Totals 34,317$           3,743$             11,502$            26,558$           

Grand Total-All Schools 139,121$         64,757$           106,656$          97,222$           

See Accompanying Note to Financial Statements
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ELWOOD UNION FREE SCHOOL DISTRICT 
EXTRACLASSROOM ACTIVITY FUNDS 

NOTE TO FINANCIAL STATEMENTS 
JUNE 30, 2021 

 
 
I.    SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
 
    A.   Financial Reporting Entity 

 
The extraclassroom activity funds represent funds of the students of the Elwood 
Union Free School District (the “District”). Although the extraclassroom activity 
funds are independent of the District with respect to its financial transactions and the 
designation of student management, the Board of Education exercises general 
oversight of these funds. Based on this criterion, the extraclassroom activity funds 
are included in the Districts reporting entity. The District reports these assets and 
their related activity in the miscellaneous special revenue fund. 

 
      B.    Basis of Accounting 
 

The accounts of the extra classroom activity funds are maintained on a cash basis,   
and the statement of cash receipts and disbursements reflects only cash received and 
disbursed.  Therefore, receivables and payables, inventory, long-lived assets, and     
accrued income and expenses, which would be recognized under accounting            
principles generally accepted in the United States of America, and which may be     
material in amount, are not recognized in the accompanying financial statements. 
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INDEPENDENT AUDITOR'S REPORT 
 
To the Board of Education 
Elwood Union Free School District 
 
 
Report on the Financial Statements 
 
We have audited the accompanying financial statements of the governmental activities, each major fund, 
and the fiduciary fund of the Elwood Union Free School District (the “District”) as of and for the fiscal 
year ended June 30, 2021, and the related notes to the financial statements, which collectively comprise 
the District’s basic financial statements as listed in the table of contents.   
 
Management's Responsibility for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes 
the design, implementation, and maintenance of internal control relevant to the preparation and fair 
presentation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
Auditor's Responsibility 
 
Our responsibility is to express opinions on these financial statements based on our audit. We conducted 
our audit in accordance with auditing standards generally accepted in the United States of America and 
the standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States.  Those standards require that we plan and perform the audit 
to obtain reasonable assurance about whether the financial statements are free from material 
misstatement.  
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s 
preparation and fair presentation of the financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the entity’s internal control. Accordingly, we express no such opinion. An audit also includes 
evaluating the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluating the overall presentation of the 
financial statements.   
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinions. 
 



Opinions 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the respective 
financial position of the governmental activities, each major fund, and the fiduciary fund of the District as of June 
30, 2021, and the respective changes in financial position for the fiscal year then ended in accordance with 
accounting principles generally accepted in the United States of America. 
 
Emphasis on Matter 
 
As described in Note 1 to the financial statements, the District adopted the provisions of Governmental Accounting 
Standards Board Statement No. 84, Fiduciary Activities, during the year ended June 30, 2021.  Our opinion is not 
modified with respect to this matter.  
 
Other Matters 
 
Required Supplementary Information 
 
Accounting principles generally accepted in the United States of America require that the management’s discussion and 
analysis, budgetary comparison information, schedule of changes in District’s total other post-employment benefits 
liability, schedule of District’s proportionate share of the net pension liability, and the schedule of District’s contributions 
on pages 1 through 16 and 61 through 65, respectively, be presented to supplement the basic financial statements.  Such 
information, although not a be an essential part of financial reporting for placing the basic financial statements in an 
appropriate operational, economic, or historical context.  We have applied certain limited procedures to the required 
supplementary information in accordance with auditing standards generally accepted in the United States of America, 
which consisted of inquiries of management about the methods of preparing the information and comparing the 
information for consistency with management’s responses to our inquiries, the basic financial statements, and other 
knowledge we obtained during our audit of the basic financial statements.  We do not express an opinion or provide any 
assurance on the information because the limited procedures do not provide us with sufficient evidence to express an 
opinion or provide any assurance. 
 
Other Information 
 
Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise 
the District’s basic financial statements. The other supplementary financial information as listed in the table of 
contents is presented for the purpose of additional analysis and is not a required part of the basic financial 
statements.   
 
The other supplementary financial information is the responsibility of management and was derived from and 
relates directly to the underlying accounting and other records used to prepare the basic financial statements. Such 
information has been subjected to the auditing procedures applied in the audit of the basic financial statements and 
certain additional procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the basic financial statements or to the basic financial statements 
themselves, and other additional procedures in accordance with auditing standards generally accepted in the United 
States of America. In our opinion, the other supplementary financial information is fairly stated, in all material 
respects, in relation to the basic financial statements as a whole. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated October 5, 2021 on our 
consideration of the District’s internal control over financial reporting and on our tests of its compliance with 
certain provisions of laws, regulations, contracts and grant agreements and other matters.  The purpose of that report 
is solely to describe the scope of our testing of internal control over financial reporting and compliance and the 



results of that testing, and not to provide an opinion on the effectiveness of the District’s internal control over 
financial reporting or on compliance.  That report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the District’s internal control over financial reporting and 
compliance. 
 

 
 

R.S. Abrams & Co., LLP 
Islandia, NY 
October 5, 2021 
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT 
OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT 

AUDITING STANDARDS 
 
To the Board of Education 
Elwood Union Free School District 
 
We have audited, in accordance with the auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States, the financial 
statements of the governmental activities, each major fund, and the fiduciary fund of the Elwood 
Union Free School District (the “District”), as of and for the fiscal year ended June 30, 2021, and 
the related notes to the financial statements, which collectively comprise the District’s basic 
financial statements, and have issued our report thereon dated October 5, 2021.  
 
Internal Control over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the District’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 District’s internal control. Accordingly, we do not express an opinion on the effectiveness 
of the District’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 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. A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance.   
 
Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or, significant deficiencies. 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.     
 
 
 
 



Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the District’s financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
financial statements. However, providing an opinion on compliance with those provisions was not an 
objective of our audit, and accordingly, we do not express such an opinion.  The results of our tests disclosed 
no instances of noncompliance or other matters that are required to be reported under Government Auditing 
Standards. 
  
Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and compliance 
and the results of that testing, and not to provide an opinion on the effectiveness of the entity's internal control 
or on compliance. This report is an integral part of an audit performed in accordance with Government 
Auditing Standards in considering the entity's internal control and compliance. Accordingly, this 
communication is not suitable for any other purpose. 
 

 
 
R.S. Abrams & Co., LLP 
Islandia, NY 
October 5, 2021 
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