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1415 West Diehl Road, Suite 400 

Naperville, IL 60563 

630.566.8400 

 
 
December 22, 2025 
 
 
The Honorable Chairman 
Members of the Board of Trustees  
Illinois Police Officers’ Pension Investment Fund 
456 Fulton Street, Suite 402 
Peoria, Illinois 61602 
 
Ladies and Gentlemen: 
 
As part of our audit process we are required to have certain communications with those charged with 
governance at the beginning of our audit process and at the conclusion of the audit. Those 
communications include information related to the planned scope and timing of our audit, as well as 
other information required by audit standards. Our communication at the beginning of our audit 
process along with our questionnaire regarding consideration of fraud in a financial statement audit 
was sent to you on August 7, 2025. 
 
In addition, auditing standards require the communication of internal control related matters to those 
charged with governance. Our management letter, as well as a listing of future pronouncements that 
may affect the Illinois Police Officers’ Pension Investment Fund, are enclosed within this document. 
 
This information is intended solely for the use of the Chairman and the Board of Trustees and is not 
intended to be and should not be used by anyone other than these specified parties. 
 

  Sincerely, 
 
   
 
  Sikich CPA LLC 
  By: Brian D. LeFevre, CPA, MBA 
  Principal 
 
 

- 1 -



 

 

1415 West Diehl Road, Suite 400 

Naperville, IL 60563 

630.566.8400 

 
 
December 22, 2025 
 
 
The Honorable Chairman 
Members of the Board of Trustees 
Illinois Police Officers’ Pension Investment Fund 
Peoria, Illinois  
 
We have audited the basic financial statements of the Illinois Police Officers’ Pension Investment 
Fund, for the years ended June 30, 2025, and have issued our report thereon dated December 22, 
2025. Professional standards require that we provide you with information about our responsibilities 
under generally accepted auditing standards, as well as certain information related to the planned 
scope and timing of our audit. We have communicated such information in our letter to you dated 
June 3, 2025. Professional standards also require that we communicate to you the following 
information related to our audit. 
 
Qualitative Aspects of Accounting Practices 
 
Management is responsible for the selection and use of appropriate accounting policies. The 
significant accounting policies used by the Illinois Police Officers’ Pension Investment Fund are 
described in Note 1 to the basic financial statements. No new accounting policies were adopted and 
the application of existing policies was not changed during the year ended June 30, 2025, except for 
the implementation of GASB Statement No. 101, Compensated Absences.  We noted no transactions 
entered into by the Illinois Police Officers’ Pension Investment Fund during the year for which there 
is a lack of authoritative guidance or consensus. 
 

Accounting estimates are an integral part of the financial statements prepared by management and 
are based on management’s knowledge and experience about past and current events and 

assumptions about future events. Certain accounting estimates are particularly sensitive because of 
their significance to the financial statements and because of the possibility that future events 
affecting them may differ significantly from those expected. We noted the pension actuarial 
valuation as well as the estimate of the fair value of certain investments as particularly sensitive 
estimates made by management during our audit of the financial statements. 
 
Management’s estimate of the Fund’s total pension liability are based on various actuarially 
determined amounts, including estimated investment returns, dates of employee retirement, discount 
rates, and mortality rates. We evaluated key factors and assumptions used to develop the 
management’s estimates of the Fund’s total pension liability in determining that it is reasonable in 
relation to the financial statements taken as a whole. 
 
The financial statement disclosures are neutral, consistent and clear. 
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Difficulties Encountered in Performing the Audit 

 

We encountered no significant difficulties in dealing with management in performing and 
completing our audit. 
 
Corrected and Uncorrected Misstatements 

 
Professional standards require us to accumulate all known and likely misstatements identified 
during the audit, other than those that are clearly trivial, and communicate them to the 
appropriate level of management. We noted no misstatements during our audit. 
 
Disagreements with Management 

 
For purposes of this letter, a disagreement with management is a financial accounting, reporting, 
or auditing matter, whether or not resolved to our satisfaction, that could be significant to the 
basic financial statements or the auditor’s report. We are pleased to report that no such 
disagreements arose during the course of our audit. 
 
Management Representations 

 
We have requested certain representations from management that are included in the 
management representation letter dated December 22, 2025. 
 

Management Consultations with Other Independent Accountants 

 

In some cases, management may decide to consult with other accountants about auditing and 
accounting matters, similar to obtaining a “second opinion” on certain situations. If a 
consultation involves application of an accounting principle to the Illinois Police Officers’ 

Pension Investment Fund’s basic financial statements or a determination of the type of auditor’s 

opinion that may be expressed on those statements, our professional standards require the 
consulting accountant to check with us to determine that the consultant has all the relevant facts.  
To our knowledge, there were no such consultations with other accountants. 
 
Other Audit Findings or Issues 

 

We generally discuss a variety of matters, including the application of accounting principles and 
auditing standards, with management each year prior to retention as the Illinois Police Officers’ 
Pension Investment Fund’s auditors. However, these discussions occurred in the normal course 
of our professional relationship and our responses were not a condition to our retention. 
 
Other Matters 

 
We applied certain limited procedures to Managements Discussion and Analysis and other 
required supplementary information as listed in the table of contents, which is required 
supplementary information (RSI) that supplements the basic financial statements. Our 
procedures consisted of inquiries of management regarding 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 did not audit the RSI and do not express an opinion or provide 
any assurance on the RSI. 
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The supplementary information is the responsibility of management and was derived from and 
relate directly to the underlying accounting and other records used to prepare the basic financial 
statements. With respect to this supplementary information, we made certain inquiries of 
management and evaluated the form, content, and methods of preparing the information to 
determine that the information complies with accounting principles generally accepted in the 
United States of America, the method of preparing it has not changed from the prior period, and 
the information is appropriate and complete in relation to our audit of the basic financial 
statements. We compared and reconciled the supplementary information to the underlying 
accounting records used to prepare the basic financial statements or to the basic financial 
statements themselves. 
 
We were not engaged to report on the Introductory Section, Investment Section, and Statistical 
Section, which accompanies the basic financial statements but is not RSI. We did not audit or 
perform other procedures on this other information and we do not express an opinion or provide 
any assurance on it. 
 
Restriction on Use 

 
This information is intended solely for the information and use of the Board of Trustees and 
management of the Illinois Police Officers’ Pension Investment Fund and is not intended to be 
and should not be used by anyone other than these specified parties. 
 
 Sincerely, 
 
  
 
 Sikich CPA LLC 
 By: Brian D. LeFevre, CPA, MBA 
 Principal 
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ILLINOIS POLICE OFFICERS’ PENSION INVESTMENT FUND 

PEORIA, ILLINOIS 

MANAGEMENT LETTER 

For the Years Ended 
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1415 West Diehl Road, Suite 400 

Naperville, IL 60563 

630.566.8400 

 
 
The Honorable Chairman 
Members of the Board of Trustees  
Illinois Police Officers’ Pension Investment Fund 
Peoria, Illinois  
 
In planning and performing our audit of the basic financial statements of the Illinois Police Officers’ 

Pension Investment Fund (the Fund) as of and for the years ended June 30, 2025, in accordance with 
auditing standards generally accepted in the United States of America, we considered the Fund’s 
internal control over financial reporting (internal control) as a basis for designing our auditing 
procedures that our appropriate in the circumstances for the purpose of expressing our opinion on 
the financial statements, but not for the purpose of expressing an opinion on the effectiveness of the 
Fund’s internal control. Accordingly, we do not express an opinion on the effectiveness of the 
Fund’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.  
 
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 Chairman, Board of Trustees and 
management and others within the administration and is not intended to be and should not be used 
by anyone other than these specified parties. 
 
 
 
Naperville, Illinois 
December 22, 2025 
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OTHER COMMENTS 

 

Future Accounting Pronouncements 

 

The Governmental Accounting Standards Board (GASB) has issued a number of 
pronouncements that may affect the Fund in the future: 
 
GASB Statement No. 103, Financial Reporting Model Improvements, improves key components 
of the financial reporting model to enhance its effectiveness in providing information that is 
essential for decision making and assessing a government’s accountability.  This statement also 
addresses certain application issues. This Statement requires that the information presented in 
MD&A be limited to the related topics discussed in five sections: (1) Overview of the Financial 
Statements, (2) Financial Summary, (3) Detailed Analyses, (4) Significant Capital Asset and 
Long-Term Financing Activity, and (5) Currently Known Facts, Decisions, or Conditions. 
Furthermore, this Statement stresses that the detailed analyses should explain why balances and 
results of operations changed rather than simply presenting the amounts or percentages by which 
they changed. This Statement describes unusual or infrequent items as transactions and other 
events that are either unusual in nature or infrequent in occurrence. This Statement requires that 
the proprietary fund statement of revenues, expenses, and changes in fund net position continue 
to distinguish between operating and nonoperating revenues and expenses. Operating revenues 
and expenses are defined as revenues and expenses other than nonoperating revenues and 
expenses. Nonoperating revenues and expenses are defined as (1) subsidies received and 
provided, (2) contributions to permanent and term endowments, (3) revenues and expenses 
related to financing, (4) resources from the disposal of capital assets and inventory, and (5) 
investment income and expenses. This Statement requires governments to present each major 
component unit separately in the reporting entity’s statement of net position and statement of 
activities if it does not reduce the readability of the statements. This Statement requires 
governments to present budgetary comparison information using a single method of 
communication—RSI. Governments also are required to present (1) variances between original 
and final budget amounts and (2) variances between final budget and actual amounts. An 
explanation of significant variances is required to be presented in notes to RSI. The requirements 
of this Statement are effective for the fiscal year ending June 30, 2026. 
 
GASB Statement No. 104, Disclosure of Certain Capital Assets, requires certain types of capital 
assets to be disclosed separately in the capital asset note disclosures. Lease assets recognized in 
accordance with Statement No. 87, Leases, and intangible right-to-use assets recognized in 
accordance with Statement No. 94, Public-Private and Public-Public Partnerships and 
Availability Payment Arrangements, should be disclosed separately by major class of underlying 
asset in the capital assets note disclosures. Subscription assets recognized in accordance with 
Statement No. 96, Subscription-Based Information Technology Arrangements, also should be 
separately disclosed. In addition, this Statement requires intangible assets other than those three 
types to be disclosed separately by major class. This Statement also requires additional 
disclosures for capital assets held for sale. A capital asset is a capital asset held for sale if (a) the 
government has decided to pursue the sale of the capital asset and (b) it is probable that the sale 
will be finalized within one year of the financial statement date. Governments should consider 
relevant factors to evaluate the likelihood of the capital asset being sold within the established 
time frame. This Statement requires that capital assets held for sale be evaluated each reporting 
period. Governments should disclose (1) the ending balance of capital assets held for sale, with 
separate disclosure for historical cost and accumulated depreciation by major class of asset, and 
(2) the carrying amount of debt for which the capital assets held for sale are pledged as collateral 
for each major class of asset. The requirements of this Statement are effective for fiscal years 
ending June 30, 2026. 
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