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To the Board of Directors and Management of 
Sauk Valley College Foundation  
Dixon, Illinois 
 
 
We have audited the financial statements of Sauk Valley College Foundation (the Foundation), a 
component unit of Sauk Valley Community College District 506, for the year ended June 30, 2021, and 
have issued our report thereon dated October 29, 2021. Professional standards require that we provide 
you with the following information related to our audit. 
 
Our Responsibility Under Auditing Standards Generally Accepted in the United States 
 
As stated in our engagement letter dated February 17, 2021, our responsibility, as described by 
professional standards, is to express an opinion about whether the financial statements prepared by 
management with your oversight are fairly presented, in all material respects, in conformity with 
accounting principles generally accepted in the United States.  Our audit of the financial statements 
does not relieve you or management of your responsibilities. 
 
Planned Scope and Timing of the Audit 
 
We performed the audit according to the planned scope and timing previously communicated to your 
representative, Bob Sondgeroth, in our discussions about planning matters on September 30, 2021, in 
addition to our engagement letter dated February 17, 2021, accepted by Lori Cortez.  
 
Qualitative Aspects of Accounting Practices 
 
Management is responsible for the selection and use of appropriate accounting policies.  The 
significant accounting policies used by the Organization are described in Note 1 to the financial 
statements.  As described in Note 1, the Organization implemented the Financial Accounting Standards 
Board Accounting Standards Update (ASU) 2018-13 as it relates to fair value measurement.  No other 
significant accounting policies were changed, and no other new accounting policies were adopted. 
 
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.  The most sensitive estimates affecting the financial 
statements were: 
 

• Discount and collectability of pledged receivables 
• Present value of charitable remainder annuity trusts payables 
• Estimated useful lives of capital assets 

  
The disclosures in the financial statements 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 misstatements identified during the audit, other 
than those that are clearly trivial, and communicate them to the appropriate level of management.  
Management has corrected all such misstatements. The following material misstatements detected as 
a result of audit procedures were corrected by management. 
 

• Recording adjustment to the pledge receivable/contributions to the net present value 
• Reclassifying the WACC CEO program as a liability due to the foundation acting as a fiscal 

agent 
 
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 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 October 29, 2021, a copy of this letter is attached. 
 
Management Consultations with Other Independent Accountants 
 
In some cases, management may decide to consult with other accountants about auditing and 
accounting matters.  To our knowledge, management has not obtained any opinions from other 
independent accountants on the application of accounting principles generally accepted in the United 
States which would affect the Foundation’s financial statements or on the type of opinion which may be 
rendered on the financial statements. 
 
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 Foundation’s auditors for the 
preceding year.  However, these discussions occurred in the normal course of our professional 
relationship and our responses were not, in our judgment, a condition of our retention. 
 
We appreciate the opportunity to be of service to Sauk Valley College Foundation.   
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This communication is intended solely for the use of the Board of Directors and management of Sauk 
Valley College Foundation and is not intended to be, and should not be, used by anyone other than 
these specified parties. 
 

 
 
Wipfil LLP 
Enclosures 











AJE

Number    Date    Name    Account No Debit Credit

2 6/30/2021 Pledges Receivable 03-1220 03 150,529.00

2 6/30/2021 Contributions 03-4115 03 150,529.00

To adjust the pledge

receivable/contributions to the net present value. (CLIENT TO POST AS

6/30/21)

4 6/30/2021 Assets held by others 01-2200 01 73,577.00

4 6/30/2021 Contributions 01-4115 01 110,354.00

4 6/30/2021 Marketing Expenses 01-5420 01 41.00

4 6/30/2021 Awards 01-5820 01 36,736.00

To reclassify the CEO program as a

liability due to the foundation acting as a fiscal agent (CLIENT TO

POST AS OF 6/30/21)

260,883.00 260,883.00

Net Income (Loss) 2,189,175.00

11/1/2021

3:08 PM Page 1

Sauk Valley Community College Foundation
Year End:  June 30, 2021
AJE
Date:  7/1/2020 to 6/30/2021



Sauk Valley Community College - Foundation RJE
Year End: June 30, 2021

RJE

Date:  7/1/2020  To  6/30/2021

Number    Date    Name    Account No    Reference Annotation Debit Credit Recurrence Misstatement

1 6/30/2021 Fund Balance 02-3000 02 PY REPORT 1.00

1 6/30/2021 Event Expenses - General 02-5710 02 PY REPORT 1.00

1 6/30/2021 Fund Balance 03-3000 03 PY REPORT 1.00

1 6/30/2021 Event Income 03-4310 03 PY REPORT 1.00

To adjust the fund balance to the

prior year report (CLIENT DO NOT POST)

3 6/30/2021 Misc Expenses 01-5910 01 WTB 1.00

3 6/30/2021 Transfer Out 01-7200 01 WTB 1.00

Reclassifying entry to match the

transfers in with the transfers out (CLIENT DO NOT POST)

5 6/30/2021 Realized Gain/Loss 02-4220 02 B. 1 71.00

5 6/30/2021 Misc Expenses 02-5910 02 B. 1 71.00

To have the unrealized and

realized gain match the investment report (CLIENT DO NOT POST)

74.00 74.00

Net Income (Loss) 2,189,175.00

11/1/2021
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