
Financial Audit Model Reform - Timeline of Potential Processes and Events - 2025 & 2027 Biennia

LAC Meeting
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Annual Comprehensive Financial Report

Legend ACFR Issued ACFR Issued ACFR Issued ACFR Issued ACFR Issued

Reporting deadline or event Financial Statements Available Financial Statements Available Financial Statements Available Financial Statements Available Financial Statements Available

Legislative or LAC action LAC consideration of statutory ACFR reporting deadlines

Federal Single Audit

2022-2023 Biennial Single Audit Biennial audit end date Last biennial Single Audit report (24-25 biennium) First annual Single Audit report (FY 2026)

Risk-Based Audit

LAC vote on authorizing legislation LAC review/approve new financial schedule presentation LAC input on risk-based audit LAD risk-based financial audit reporting begins

Potential effective date of new statutory authority LAC review/approve new funding model (26/27 biennium appropriations)

LAC review/endorse application of standards LAC consideration of potential legislation - enterprise risk management/internal control/internal audit

Ju
l-2

1

Au
g-

21

Se
p-

21

O
ct

-2
1

N
ov

-2
1

De
c-

21

Ja
n-

22

Fe
b-

22

M
ar

-2
2

Ap
r-

22

M
ay

-2
2

Ju
n-

22

Ju
l-2

2

Au
g-

22

Se
p-

22

O
ct

-2
2

N
ov

-2
2

De
c-

22

Ja
n-

23

Fe
b-

23

M
ar

-2
3

Ap
r-

23

M
ay

-2
3

Ju
n-

23

Ju
l-2

3

Au
g-

23

Se
p-

23

O
ct

-2
3

N
ov

-2
3

De
c-

23

Ja
n-

24

Fe
b-

24

M
ar

-2
4

Ap
r-

24

M
ay

-2
4

Ju
n-

24

Ju
l-2

4

Au
g-

24

Se
p-

24

O
ct

-2
4

N
ov

-2
4

De
c-

24

Ja
n-

25

Fe
b-

25

M
ar

-2
5

Ap
r-

25

M
ay

-2
5

Ju
n-

25

Ju
l-2

5

Au
g-

25

Se
p-

25

O
ct

-2
5

N
ov

-2
5

De
c-

25

Ja
n-

26

Fe
b-

26

M
ar

-2
6

Ap
r-

26

M
ay

-2
6

Ju
n-

26

Ju
l-2

6

Au
g-

26

Se
p-

26

O
ct

-2
6

N
ov

-2
6

De
c-

26

Ja
n-

27

Fe
b-

27

M
ar

-2
7

Ap
r-

27

M
ay

-2
7

Ju
n-

27

2027 Single Audit

Full implementation of annual Single Audit timetable

Planning/Fiedlwork/Reporting - Proprietary Fund Activity

FY 2026 Risk-Based Audit Cycle FY 2027 Risk-Based Audit Cycle

Schedule Presentation Redesign

Enterprise Risk Management - build external audit framework for assessing and addressing risk

24-25 Biennium Financial-Compliance Audit Cycle (large agencies only)

Legislative SessionLegislative SessionLegislative Session

Fiscal Year 2023 Fiscal Year 2024 Fiscal Year 2025 Fiscal Year 2026 Fiscal Year 2027Fiscal Year 2022

Funding Model Redesign

Coordination with federal cognizant agency

2022-2023 Biennial Single Audit Testing and Reporting Cycle

Application of standards to new products/services Peer state research

22-23 Biennium Financial-Compliance Audit Cycle (all agencies)

Planning for expedited ACFR timetable Partial implementation of expedited ACFR timetable

2024-2025 Biennial Single Audit Testing and Reporting Cycle

Full implementaiton of expedited ACFR timetable

Peer state research / coordination with OBPP/executive branch Planning/preparation for annual Single Audit timetable

FY 22-23 Biennial Single Audit FY 24-25 Single Audit 2026 Single Audit
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