
 

 

 

 

AUDIT COMMITTEE MEETING 

BOARD OF ILLINOIS COMMUNITY COLLEGE DISTRICT NO. 519 

Counties of Stephenson, Ogle, Jo Daviess and Carroll 

 

 

CALL TO ORDER 

 

The meeting of the Audit Committee of the Board of Illinois Community College District  

No. 519 was called to order by Mr. Jim Endress, Committee Chair, at 2:00 p.m. on Tuesday, 

September 20, 2011, in the Robert J. Rimington Board Room in the Highland Community College 

Student/Conference Center, 2998 West Pearl City Road, Freeport, Illinois in said district. 

 

ROLL CALL 

 

The following members were present:  Mrs. Diane Gallagher, Mr. Doug Block, Mr. Jim Endress, and 

Dr. Steve Jennings 

 

The following members were absent:  None  

 

The following trustee was also present:  Mr. David Shockey (arrived 2:23 p.m.; departed 2:40 p.m.) 

 

The following guests were present:  Mr. Dan Rowe, Wipfli 

 

Also present:  Dr. Joe Kanosky, President; Ms. Jill Janssen, Vice President of Administrative 

Services; Ms. Mary Lloyd, Manager, Accounting (departed 2:40 p.m.); Ms. Andria Cornelius, 

Coordinator, Accounting (departed 2:40 p.m.); Ms. Lynn Pacey, Accounting Specialist (departed 

2:40 p.m.); and Ms. Terri Grimes, Board Secretary. 

 

PUBLIC COMMENTS 

 

There were no public comments. 

 

DISCUSSION OF FY’11 AUDIT REPORT 
 

Mr. Rowe reviewed the preliminary draft of the FY’11 audit, noting that he expects to once again 

issue an unqualified or “clean” opinion on the financial statements.  He also completed an audit on 

the College’s federal awards and expects that opinion to be unqualified as well.  He noted that the 

distribution of the Foundation’s numbers between restricted and unrestricted may change on the 

Foundation’s financial statements, but this will not affect the College’s financial statements.   

 

Mr. Rowe explained that he is awaiting a decision from a consultant regarding recording of a liability 

related to retirees being on our health insurance plan.  Although the retirees pay the full premium, 

there is still a liability factor.  The liability is calculated based on the expectation that when other 

employees retire, they will also continue on our health insurance.  We may need to record the liability 

on the financials if the dollar amount is substantial, but this would only be a liability and not cash 

out.  This requirement is a result of GASB 45. 

 








