
 
 

 

 
 

SPECIAL OLYMPICS ILLINOIS 

FINANCIAL STATEMENTS AND 
INDEPENDENT AUDITOR’S REPORT 

For the Years Ended December 31, 2024 and 2023 



SPECIAL OLYMPICS ILLINOIS 
TABLE OF CONTENTS 
   
 
 

 

Page(s) 
 
INDEPENDENT AUDITOR’S REPORT ........................................................................  1-3 
 
FINANCIAL STATEMENTS 
 
 Statements of Financial Position ..................................................................................  4 
 
 Statements of Activities ...............................................................................................  5-6 
 
 Statements of Cash Flows ............................................................................................  7 
 
 Statements of Functional Expenses ..............................................................................  8-9 
 
 Notes to Financial Statements ......................................................................................  10-25 
 
SUPPLEMENTARY INFORMATION  
 
Schedule of Expenditures of Federal Awards ...................................................................  26 
 
Notes to Schedule of Expenditures of Federal Awards ....................................................  27 
 
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 ...................................................................  28-29 
 
INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR 
  EACH MAJOR PROGRAM AND ON INTERNAL CONTROL OVER 
  COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE .................................  30-32 
 
Schedule of Findings and Questioned Costs .....................................................................  33-36 
 
 
 



- 1 -

3051 Hollis Dr., 3rd Floor 
Springfield, IL 62704 
217.793.3363 

INDEPENDENT AUDITOR’S REPORT 

Board of Directors 
Special Olympics Illinois 
Normal, Illinois 

Opinion 

We have audited the accompanying financial statements of Special Olympics Illinois (Organization) 
which comprise the Statements of Financial Position as of December 31, 2024 and 2023, and the 
related Statements of Activities, Cash Flows and Functional Expenses for the years then ended, and 
the related notes to the financial statements.  

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Special Olympics Illinois as of December 31, 2024 and 2023, and the changes 
in its net assets and its cash flows for the years then ended in accordance with accounting principles 
generally accepted in the United States of America. 

Basis for Opinion 

We conducted our audits 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. Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of Financial 
Statements section of our report. We are required to be independent of Special Olympics Illinois and 
to meet our ethical responsibilities in accordance with the relevant ethical requirements relating to 
our audit. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion. 

Responsibilities of Management 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, and 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 fraud or 
error. 
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In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about Special 
Olympics Illinois’s ability to continue as a going concern within one year after the date the financial 
statements are available to be issued.  

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute 
assurance and therefore is not a guarantee that an audit conducted in accordance with generally 
accepted auditing standards and Government Auditing Standards will always detect a material 
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. Misstatements are considered 
material if there is a substantial likelihood that, individually or in the aggregate, they would 
influence the judgment made by a reasonable user based on the financial statements. 

In performing an audit in accordance with generally accepted auditing standards and Government 
Auditing Standards, we: 

• Exercise professional judgment and maintain professional skepticism throughout the
audit.

• Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures responsive to
those risks. Such procedures include examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit 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 Special Olympics Illinois’ internal control.
Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Special Olympics Illinois’ ability to
continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control related matters that we identified during the audit. 
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Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole. The accompanying Schedule of Expenditures of Federal Awards, as required by Title 2 U.S. 
Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and 
Audit Requirements for Federal Awards, is presented for purposes of additional analysis and is not a 
required part of the financial statements. Such information is the responsibility of management and 
was derived from and relates directly to the underlying accounting and other records used to prepare 
the financial statements. The information has been subjected to the auditing procedures applied in 
the audit of the financial statements and certain additional procedures, including comparing and 
reconciling such information directly to the underlying accounting and other records used to prepare 
the financial statements or to the financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America.  In our 
opinion, the information is fairly stated, in all material respects, in relation to the 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 June 10, 
2025, on our consideration of Special Olympics Illinois’ 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 Special Olympics Illinois’ 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 Special Olympics Illinois’ internal control over 
financial reporting and compliance. 

Springfield, Illinois 
June 10, 2025



FINANCIAL STATEMENTS 



2024 2023

Cash and cash equivalents 2,801,155$      3,539,203$      
Pledges receivable, net 204,288           232,225           
Contributions receivable - 
  Special Olympics International 102,374           388,729           
Grant receivable 460,345           1,019,277        
Investments 1,618,401        946,996           
Prepaid expenses 188,920           263,104           
Other assets 849,923           972,232           
Inventory 94,287             72,067             
Investments - designated 2,900,000        2,900,000        
Property and equipment, net 3,072,462        2,717,560        
Operating right-of-use asset, net 2,378,907        2,395,064        

TOTAL ASSETS 14,671,062$    15,446,457$    

Accounts payable 219,095$         769,486$         
Grants payable - Illinois S.O. Foundation 5,000               118,923           
Accrued payroll 200,644           146,715           
Deferred revenue 152,764           95,547             
Funds held for others 37,523             40,900             
Operating lease liability 2,579,495        2,536,331        

Total liabilities 3,194,521        3,707,902        

NET ASSETS
Without donor restrictions - 
  designated for operating reserves 2,900,000        2,900,000        
Without donor restrictions  8,390,745        8,833,555        

Total without donor restrictions 11,290,745      11,733,555      

With donor restrictions 185,796           5,000               

Total net assets 11,476,541      11,738,555      

TOTAL LIABILITIES AND NET ASSETS 14,671,062$    15,446,457$    

SPECIAL OLYMPICS ILLINOIS

STATEMENTS OF FINANCIAL POSITION

December 31, 2024 and 2023

LIABILITIES

ASSETS

See accompanying notes to financial statements.
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Total

REVENUES, GAINS AND SUPPORT
Direct marketing contributions 911,882$         -$  911,882$         
Other contributions 10,230,024      - 10,230,024 
Special events - Gala and First Look 
 for Charity, net of costs of direct benefit 
 to donors of $305,498 762,540           - 762,540 
In-kind support 6,163,714        - 6,163,714 
Grants 4,815,032        505,760           5,320,792 
Interest income 251,076           - 251,076 
Investment return, net 328,683           - 328,683 
Other revenue - sale of merchandise, net 
  cost of goods sold $118,045 94,420             - 94,420 
Gain on disposal of property and equipment 5,354               - 5,354 
Net assets released from restrictions 324,964           (324,964)         - 

Total revenue, gains and support 23,887,689      180,796           24,068,485      

EXPENSES
Program services 18,626,068      - 18,626,068 
Management and general 1,255,736        - 1,255,736 
Fundraising 4,448,695        - 4,448,695 

Total expenses 24,330,499      - 24,330,499 

CHANGE IN NET ASSETS (442,810)         180,796           (262,014)         

NET ASSETS, BEGINNING OF YEAR 11,733,555      5,000               11,738,555      

NET ASSETS, END OF YEAR 11,290,745$    185,796$         11,476,541$    

SPECIAL OLYMPICS ILLINOIS

STATEMENT OF ACTIVITIES

For the Year Ended December 31, 2024

Without 
Donor 

Restrictions

With 
Donor 

Restrictions

See accompanying notes to financial statements
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Total

REVENUES, GAINS AND SUPPORT
Direct marketing contributions 943,008$         -$  943,008$         
Other contributions 9,821,272        - 9,821,272 
Special events - Gala and First Look 
  for Charity, net of costs of direct benefit 
  to donors of $372,670 822,917           - 822,917 
In-kind support 5,848,170        - 5,848,170 
Grants 6,061,010        222,467           6,283,477 
Interest income 211,859           - 211,859 
Investment return, net 433,340           - 433,340 
Other revenue - sale of merchandise, net
  cost of goods sold $158,142 33,604             - 33,604 
Gain on disposal of property and equipment 47,000             - 47,000 
Net assets released from restrictions 263,950           (263,950)         - 

Total revenue, gains and support 24,486,130      (41,483)           24,444,647      

EXPENSES
Program services 21,255,546      - 21,255,546 
Management and general 1,279,916        - 1,279,916 
Fundraising 3,435,104        - 3,435,104 

Total expenses 25,970,566      - 25,970,566 

CHANGE IN NET ASSETS (1,484,436)      (41,483)           (1,525,919)      

NET ASSETS, BEGINNING OF YEAR 13,217,991      46,483             13,264,474      

NET ASSETS, END OF YEAR 11,733,555$    5,000$             11,738,555$    

SPECIAL OLYMPICS ILLINOIS

STATEMENT OF ACTIVITIES

For the Year Ended December 31, 2023

Without 
Donor 

Restrictions

With 
Donor 

Restrictions

See accompanying notes to financial statements.
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2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets (262,014)$     (1,525,919)$    
Adjustments to reconcile change in net assets to net cash from
operating activities:

Depreciation 455,204   479,553  
Non-cash contribution of investments - (22,597) 
Non-cash operating lease expense 59,321  52,381
Net realized and unrealized (gain) investments (328,683) (433,340)  
Gain on disposal of property and equipment (5,354) (47,000)  
Decrease (increase) in assets:

Pledges receivable 27,937  (167,200)  
Contributions receivable - Special Olympics International 286,355   74,026 
Employee retention tax credit receivable - 1,800,000 
Grant receivable 558,932   95,781 
Prepaid expenses 74,184  (63,166)  
Other assets 122,309   (1,000)    
Inventory (22,220) (959,884)  

Increase (decrease) in liabilities:
Accounts payable (550,391) 333,563  
Grants payable - Illinois S.O. Foundation (113,923) (881,077)  
Accrued payroll 53,929  35,625 
Deferred revenue 57,217  26,713 
Funds held for others (3,377) (41,000)  

Net cash from operating activities 409,426   (1,244,541)  

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property and equipment (827,302) (890,970)  
Proceeds from the sale of property and equipment 22,550   -   
Proceeds from the sale of securities 695,089   347,322  
Purchase of securities (901,063) (260,321)  
Dividends and interest reinvested (136,748) (127,882)  

Net cash from investing activities (1,147,474)    (931,851)  

CHANGE IN CASH AND CASH EQUIVALENTS (738,048) (2,176,392)  

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 3,539,203  5,715,595    

CASH AND CASH EQUIVALENTS, END OF YEAR 2,801,155$       3,539,203$    

SPECIAL OLYMPICS ILLINOIS

STATEMENTS OF CASH FLOWS

For the Years Ended December 31, 2024 and 2023

See accompanying notes to financial statements.
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Total 
Program Management Supporting Cost of 
Services and General Fundraising Services Sales Total

Salaries 5,278,037$      461,828$         857,681$         1,319,509$      -$                    6,597,546$      
Employee benefits/payroll tax 1,376,828        120,472          223,735          344,207          -                      1,721,035        
Food and housing 1,099,001        -                      -                      -                      -                      1,099,001        
Equipment and facility rental 901,609          13,871            471,610          485,481          -                      1,387,090        
Occupancy 578,293          39,882            378,882          418,764          -                      997,057          
Travel 421,171          21,059            84,234            105,293          -                      526,464          
Fundraising contract -                      -                      357,942          357,942          -                      357,942          
Athlete expenses 222,224          12,345            12,346            24,691            -                      246,915          
Sports events equipment/supplies 188,032          1,959              5,876              7,835              -                      195,867          
Hospitality 78,436            6,034              217,206          223,240          -                      301,676          
Other professional fees 5,953,523        158,389          250,606          408,995          -                      6,362,518        
Awards and recognition 176,318          9,795              793,433          803,228          -                      979,546          
Printing and publications 91,684            6,709              125,227          131,936          -                      223,620          
Accreditation fees 239,683          -                      -                      -                      -                      239,683          
Supplies 18,336            2,037              183,360          185,397          -                      203,733          
Insurance 271,480          33,516            30,165            63,681            -                      335,161          
Technology 108,811          6,113              7,336              13,449            -                      122,260          
Staff development 345,085          30,195            56,076            86,271            -                      431,356          
Public relations 751,660          -                      370,220          370,220          -                      1,121,880        
Audit and legal -                      308,772          -                      308,772          -                      308,772          
Outreach initiatives/grants 116,173          -                      -                      -                      -                      116,173          

18,216,384      1,232,976        4,425,935        5,658,911        -                      23,875,295      
Depreciation 409,684          22,760            22,760            45,520            -                      455,204          

Total expenses before cost of sales 18,626,068      1,255,736        4,448,695        5,704,431        -                      24,330,499      

Cost of sales
Cost of goods sold - souvenirs -                      -                      -                      -                      118,045          118,045          
Cost of direct benefit to donors,
  facility rental costs -                      -                      -                      -                      156,632          156,632          
  hospitality costs -                      -                      -                      -                      148,866          148,866          

TOTAL FUNCTIONAL EXPENSES 18,626,068$    1,255,736$      4,448,695$      5,704,431$      423,543$         24,754,042$    

Percentage of total 75.24% 5.07% 17.98% 23.05% 1.71% 100.00%

SPECIAL OLYMPICS ILLINOIS

STATEMENT OF FUNCTIONAL EXPENSES

For the Year Ended December 31, 2024

Supporting Services

See accompanying notes to financial statements.
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Total 
Program Management Supporting Cost of
Services and General Fundraising Services Sales Total

Salaries 5,678,081$      396,145$         528,194$         924,339$         -$  6,602,420$      
Employee benefits/payroll tax 1,345,562        93,876            125,169          219,045          - 1,564,607 
Food and housing 982,926          - - - - 982,926 
Equipment and facility rental 1,235,396        93,828            234,568          328,396          - 1,563,792 
Occupancy 968,043          96,804            145,207          242,011          - 1,210,054 
Travel 671,943          75,594            92,392            167,986          - 839,929 
Fundraising contract 26,242            - 104,970 104,970          - 131,212 
Athlete expenses 399,741          55,137            4,594 59,731            - 459,472 
Sports events equipment/supplies 1,464,892        - - - - 1,464,892 
Hospitality 253,218          22,343            469,198 491,541          - 744,759 
Other professional fees 4,658,171        59,148            271,154 330,302          - 4,988,473 
Awards and recognition 433,118          - 649,678 649,678          - 1,082,796 
Printing and publications 186,756          20,751            138,337 159,088          - 345,844 
Accreditation fees 217,870          - - - - 217,870 
Supplies 43,669            33,591            258,654 292,245          - 335,914 
Insurance 157,438          18,522            9,261              27,783            - 185,221 
Technology 267,239          30,027            3,003              33,030            - 300,269 
Staff development 263,617          158,170          105,447          263,617          - 527,234 
Public relations 1,312,347        32,809            295,278          328,087          - 1,640,434 
Audit and legal - 45,216 - 45,216 - 45,216 
Outreach initiatives/grants 257,679          - - - - 257,679 

20,823,948      1,231,961        3,435,104        4,667,065        - 25,491,013 
Depreciation 431,598          47,955            - 47,955 - 479,553 

Total expenses before cost of sales 21,255,546      1,279,916        3,435,104        4,715,020        - 25,970,566 

Cost of sales
Cost of goods sold - souvenirs - - - - 158,142          158,142          
Cost of direct benefit to donors,
  facility rental costs - - - - 174,619          174,619          
  hospitality costs - - - - 198,051          198,051          

TOTAL FUNCTIONAL EXPENSES 21,255,546$    1,279,916$      3,435,104$      4,715,020$      530,812$         26,501,378$    

Percentage of total 80.21% 4.83% 12.96% 17.79% 2.00% 100.00%

SPECIAL OLYMPICS ILLINOIS

STATEMENT OF FUNCTIONAL EXPENSES

For the Year Ended December 31, 2023

Supporting Services

See accompanying notes to financial statements.
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SPECIAL OLYMPICS ILLINOIS 

NOTES TO FINANCIAL STATEMENTS 

For the Years Ended December 31, 2024 and 2023 
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1. NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

Nature of Activities

Special Olympics Illinois (Organization) is a nonprofit corporation organized under the
laws of the State of Illinois for the purpose of providing year-round sports training and
athletic competition in a variety of Olympic-type sports for children and adults with
intellectual disabilities, giving them continuing opportunities to develop physical fitness,
demonstrate courage, experience joy and participate in a sharing of gifts, skills and
friendship with their families, other Special Olympic athletes and the community.

Significant Accounting Policies

Basis of Accounting

All items of revenue and expense are recorded on the accrual basis of accounting.

Financial Statement Presentation

The Organization distinguishes between contributions received for each net asset category
in accordance with donor-imposed restrictions and reports information regarding its
financial position and activities according to two classes of net assets: net assets without
donor restrictions and net assets with donor restrictions.

Net Assets Without Donor Restrictions - Net assets presently available for use by the 
Organization at the discretion of the board. 

Net Assets With Donor Restrictions - Net assets subject to donor-imposed 
stipulations that either expire by passage of time or can be fulfilled and removed by 
actions of the Organization pursuant to those stipulations and net assets subject to 
donor-imposed stipulations that they be maintained permanently by the 
Organization. 

These resources originate from donations and grants. See Note 7. When a donor restriction 
expires, net assets with donor restrictions are reclassified to net assets without donor 
restrictions and reported in the Statement of Activities as net assets released from 
restrictions. Donor restricted contributions are released when a restriction expires, that is, 
when the stipulated time has elapsed, when the stipulated purpose for which the resource 
was restricted has been fulfilled, or both.  
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1. NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (Continued)

Significant Accounting Policies (Continued)

Use of Estimates 

The preparation of financial statements in conformity with generally accepted accounting 
principles (USGAAP) requires management to make estimates and assumptions that affect 
the reported amounts of assets and liabilities and disclosures of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of revenues and 
expenses during the reporting period. Accordingly, actual results could differ from those 
estimates. 

Cash and Cash Equivalents 

The Organization considers all cash on hand, cash in checking accounts, cash in money 
market accounts and certificates of deposit with initial maturities of three months or less to 
be cash and cash equivalents.  

Pledges Receivable 

The allowance is based on previous experience and management’s analysis of specific 
variables. Management considers all accounts receivable to be fully collectible, therefore 
no allowance for uncollectible receivables is considered necessary. All receivables as of 
December 31, 2024 and 2023 are due in less than one year.  

Investments 

Investments are stated at their fair values in the Statements of Financial Position. 
Unrealized gains and losses are included in the Statements of Activities. Investment 
income is reported net of external and direct internal expenses and is classified as income 
without donor restrictions unless the use of the income is limited by donor restrictions. If a 
restriction is fulfilled in the same time period in which the investment income is received, 
the investment income is reported as net assets without donor restriction. 

Other Assets 

The Organization carries a stock of shirts, medals and ribbons. Other assets is tracked and 
valued at unit cost.  

Inventory 

The Organization carries a stock of souvenirs. The inventory on hand is tracked and valued 
at unit cost.  
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1. NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (Continued)

Significant Accounting Policies (Continued)

Property and Equipment 

Expenditures for the acquisition of property and equipment over $1,000 are recorded at 
cost less accumulated depreciation. Depreciation is charged against revenue over the 
economic useful life of the assets on the straight-line method. At December 31, 2024 and 
2023, the estimated lives were as follows: 

Leasehold improvements Life of the lease 
Automobiles 3 years 
Computer and office equipment 3-5 years
Buildings 40 years
Land improvements 15-20 years

Donated equipment is capitalized and reflected as a contribution at its estimated fair 
market value at the date of receipt. See note 6.  

Deferred Revenue 

Sponsorships and special event income received in advance of the event are deferred and 
recognized in the period the event occurs. 

Advertising and Publicity Costs 

Advertising and publicity costs paid by the Organization are expensed as incurred. 
Advertising expense for years ended December 31, 2024 and 2023, was $530,813 and 
$827,784, respectively. Advertising and publicity costs are included in Public relations 
expense on the Statements of Functional Expenses.  

Revenue Recognition 

The Organization recognizes contribution income when cash, another asset or an 
unconditional promise to give is received. Conditional promises to give - that is, those with 
a measurable performance or other barrier and a right of return - are not recognized until 
the conditions on which they depend have been met. At December 31, 2024 and 2023 the 
Organization had no conditional promises to give. Contribution revenue is recorded as 
either with or without donor restrictions.  
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1. NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (Continued)

Significant Accounting Policies (Continued)

Revenue Recognition (Continued)

A portion of the Organization’s revenue is derived from cost-reimbursable grants, which
are conditioned upon certain performance requirements and/or the incurrence of allowable
qualifying expenses. Amounts received are recognized as revenue when the Organization
has incurred expenditures in compliance with specific grant provisions.

Grant revenue is classified as income without restrictions unless the use of the income is
limited by donor restrictions.

As of December 31, 2024 and 2023 the Organization did not receive any grant funds in
advance of the incurrence of allowable qualifying expenses. The Organization had
conditional grant awards of $684,583 and $1,529,805 that have not yet been received and
conditions have not been met, for the year ended December 31, 2024 and 2023. The grants
are conditioned upon incurring allowable qualifying expenses under the terms of the grant
agreement.

The Organization recognizes revenue from exchange transactions in accordance with
Financial Accounting Standards Board (FASB) Accounting Standards Update (ASU) No.
2014-09, Revenue from Contracts with Customers, as amended. ASU No. 2014-09 applies
to exchange transactions with customers that are bound by contacts or similar
arrangements and establishes a performance obligation approach to revenue recognition.

The Organization records the following exchange transaction revenue in its Statements of
Activities for the years ended December 31, 2024 and 2023: Other revenue - sale of
merchandise and special event revenue. The Organization sells various merchandise such
as t-shirts that contain the Organization’s logo at program and fundraising events. The
performance obligation is the purchase of the merchandise by the buyer and sales revenue
is recognized at the point in time when the sale is completed.

The Organization records special events revenue equal to the fair value of direct benefit to
donors, and contribution income for the excess received at the point in time which is when
the event takes place. Any amounts received prior to the event date are recorded as
deferred revenue. Revenue is recognized at the point in time when the event occurs.
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1. NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (Continued)

Significant Accounting Policies (Continued)

Revenue Recognition (Continued)

Disaggregation of Revenue from Contracts with Customers

2024 2023 

Special event revenue $ 262,250 $ 351,807 
Sale of merchandise 212,465 191,746 

TOTAL $ 474,715 $ 543,553 

Various economic factors could affect the recognition and cash flows, including the 
demand for merchandise, ability to hold special events, special event program attendance 
and prompt payment. 

Significant Judgments 

There are no significant judgments involved in the recognition of revenue from special 
events and sale of merchandise. 

Contract Balances 

The timing of revenue recognition, billings and cash collections results in billed accounts 
receivable (contract assets) and deferred revenue (contract liabilities) on the Statements of 
Financial Position. There were no contract assets as of December 31, 2024 and 2023. 
Contract liabilities are released as the performance obligations are met. 

The beginning and ending contract balances were as follows: 

December 31, 
2024 2023 2022 

Deferred revenue $ 152,764 $ 95,547 $ 68,834 



SPECIAL OLYMPICS ILLINOIS  
NOTES TO FINANCIAL STATEMENTS (Continued) 

- 15 -

1. NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (Continued)

Significant Accounting Policies (Continued)

Leases 

The Organization leases office space and storage space. The Organization determines if an 
arrangement is a lease at inception. As an accounting policy election, the Organization 
chose not to apply the standard to short-term leases (term of 12 months of less). Operating 
leases are included in operating lease right-of-use (ROU) assets and operating lease 
liabilities on the Statements of Financial Position. The Organization does not have any 
financing leases. 

ROU assets represent the Organization’s right to use an underlying asset for the lease term 
and lease liabilities represent the obligation to make lease payments arising from the lease. 
Operating lease ROU assets and liabilities are recognized at commencement date based on 
the present value of lease payments over the lease term. Discount rates implicit in the lease 
are not readily determinable, and the Organization has elected to apply a risk-free rate to 
determine the present value of lease payments. The operating lease ROU asset is based on 
remaining future lease payments and excludes lease incentives. The Organization’s lease 
terms may include options to extend or terminate the lease when it is reasonably certain 
that the Organization will exercise that option. Lease expense is recognized on a straight-
line basis over the lease term.  

The Organization’s lease agreements do not contain any material residual value guarantees 
or material restrictive covenants.  

The Organization’s lease agreements contain lease and non-lease components. The 
Organization accounts for the lease and non-lease components as a single lease component. 
For arrangements accounted for as a single lease component, there may be variability in 
future lease payments as the amount of the non-lease components is typically revised from 
one period to the next. These variable lease payments, which are primarily comprised of 
common area maintenance, real estate taxes and insurance that are passed on from the 
lessor in proportion to the space leased, are recognized as expenses in the period in which 
the obligation for those payments was incurred.  
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1. NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (Continued)

Significant Accounting Policies (Continued)

In-Kind Contributions 

The Organization records various types of in-kind support, as described in Note 6. 
Contributed services are recognized if the services received (a) create or enhance long-
lived assets or b) require specialized skills, are provided by individuals possessing those 
skills, and would typically need to be purchased if not provided by donation. Contributions 
of tangible assets are recognized at fair market value when received. The amounts reflected 
in the accompanying financial statements as in-kind support are offset by like amounts 
included in expense, except for those items that were capitalized and depreciated over their 
useful lives. 

Additionally, the Organization receives a significant amount of contributed time including 
program, fundraising campaigns, and management which does not meet the two 
recognition criteria described above. Accordingly, the value of this contributed time has 
not been determined and is not reflected in the accompanying financial statements. 

Functional Allocation of Expenses 

The Organization classifies expenditures according to its three main functions of program 
services, management and general, and fundraising. Expenses which directly benefit 
programs are allocated to program services. Expenses which have no direct benefit for any 
program are included in management and general expense. Expenses incurred to induce 
others to make contributions are included in fundraising expense. Expenses not directly 
charged to a function are allocated based on estimates of time and effort. Expenses 
allocated based on estimates of time and effort include salaries and employee 
benefits/payroll taxes, equipment and facility rental, occupancy, travel, other professional 
fees, printing and publications, supplies, insurance, technology, staff development, public 
relations and depreciation.  

Income Taxes 

Special Olympics Illinois, as a charitable organization, is exempt from federal and state 
income taxes under Section 501(c)(3) of the Internal Revenue Code and similar provisions 
of State tax laws and has been classified as an organization that is not a private foundation. 
The Organization is no longer subject to U.S. federal or state examinations by tax 
authorities for tax years prior to 2021. 
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1. NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (Continued)

Significant Accounting Policies (Continued)

Subsequent events 

The Organization has evaluated subsequent events through June 10, 2025, the date on 
which the financial statements were available for issuance. Subsequent to year end, the 
Organization purchased a building in Chicago, IL for $4,750,000 financed with Illinois 
Finance Authority Revenue Bond Series 2025 on April 1, 2025 for $2,573,837 that 
matures on May 1, 2050 and a term loan agreement on April 1, 2025 for $1,676,163 which 
matures April 15, 2035. 

2. FAIR VALUE MEASUREMENTS

USGAAP establishes a framework for measuring fair value. That framework uses a
hierarchy that prioritizes the inputs to valuation techniques used to measure fair value.
USGAAP requires the Organization to maximize the use of observable inputs when
measuring fair value. The hierarchy describes three levels of inputs, which are as follows:

Level 1: Quoted prices in active markets for identical assets or liabilities. 

Level 2: Quoted prices for similar assets or liabilities in active markets; quoted 
prices for identical assets or liabilities in inactive markets; or inputs that 
are derived principally from or corroborated by observable market data 
by correlation or other means. 

Level 3: Significant unobservable inputs. 

In many cases, a valuation technique used to measure fair value includes inputs from more 
than one level of the fair value hierarchy. The lowest level of significant input determines 
the placement of the entire fair value measurement in the hierarchy. The categorization of 
an investment within the hierarchy reflects the relative ability to observe the fair value 
measure and does not necessarily correspond to the perceived risk of that investment. 

If an investment that is measured using the net asset value (NAV) has a readily 
determinable fair value (that is, it can be traded at the measurement date at its published 
NAV), it is included in Level 1 of the hierarchy. Otherwise, investments measured using 
NAV’s are not included in Level 1, 2, or 3, but are separately reported. 
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2. FAIR VALUE MEASUREMENTS (Continued)

Valuation Techniques

Following is a description of the valuation techniques used for assets measured at fair
value on a recurring basis. There have been no changes to the techniques used during the
years ended December 31, 2024 and 2023.

• Mutual funds: Valued at the NAV of shares on the last trading day of the fiscal
year.

• Exchange traded funds: Valued at the NAV of shares on the last trading day of
the fiscal year.

• Corporate debt securities: The investment grade corporate bonds held by the
Organization generally do not trade in active markets on the measurement date.
Therefore, corporate debt securities are valued using inputs including yields
currently available on comparable securities of issuers with similar credit
ratings, recent market price quotations (where observable), bond spreads, and
fundamental data relating to the issuer.

Assets measured at fair value on a recurring basis as of December 31, 2024 are as follows: 

Level 1  Level 2  Total 

Mutual funds $  1,740,412 $ - $  1,740,412
Exchange traded funds  1,640,630 - 1,640,630
Corporate debt securities - 1,137,359 1,137,359

TOTAL $ 3,381,042 $  1,137,359 $  4,518,401 

Assets measured at fair value on a recurring basis as of December 31, 2023 are as follows: 

Level 1  Level 2  Total 

Mutual funds $  1,370,605 $ - $  1,370,605
Exchange traded funds  1,395,862 - 1,395,862
Corporate debt securities - 1,080,529 1,080,529

TOTAL $  2,766,467 $  1,080,529 $  3,846,996 
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3. PROPERTY AND EQUIPMENT

Property and equipment by major classification are as follows at December 31, 2024 and
2023:

2024 2023 

Leasehold improvements $ 126,080 $ 126,080 
Computer equipment 400,172 381,553 
Automobiles 602,506 376,667 
Office equipment 532,065 558,369 
Building  3,461,553  3,406,133 
Land improvements  1,210,603  1,087,773 
Land 132,124 132,124 
Work in process 933,986 561,824 

 7,399,089  6,630,523 
Less: Accumulated depreciation  4,326,627  3,912,963 

NET PROPERTY AND EQUIPMENT $  3,072,462 $  2,717,560 

4. LEASES

The Organization has operating leases for office space and storage. The Organization’s
leases have remaining lease terms of 3 to 11 years. For purposes of calculating operating
lease liabilities, lease terms may be deemed to include options to extend the lease when it
is reasonably certain that the Organization will exercise those options.

The components of lease expense for December 31 were:

2024 2023 

Operating lease costs $ 417,113 $ 377,981 
Variable lease costs 76,165 77,444 

TOTAL $ 493,278 $ 455,425 
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4. LEASES (Continued)

The following table summarizes supplemental cash flow information at December 31,
2024 and 2023:

Cash paid for amounts included in the measurement of lease liabilities:
Operating cash flows from operating leases, December 31, 2024 $ 358,175 

Operating cash flows from operating leases, December 31, 2023 $ 325,599 

For the years ended December 31, 2024 and 2023, the weighted-average remaining leases 
terms (years) for the operating leases is 7.6 and 8.6, respectively, and the weighted-average 
discount rate is 2.01% and 1.61%, respectively.  

Future minimum lease payments under non-cancellable operating leases as of 
December 31, 2024 were as follows: 

2025 $ 385,658 
2026 392,783 
2027 375,143 
2028 360,472 
2029 365,823 
Thereafter 890,876 

Total future undiscounted lease payments 2,770,755 
Less: Interest (191,260) 

PRESENT VALUE OF LEASE LIABILITIES $ 2,579,495 

5. RELATED PARTY TRANSACTIONS

In accordance with the accreditation agreement Special Olympics International, the
National Office provides various services to Special Olympics Illinois for a fee reflected
below. The Organization also has an agreement with the National Office pertaining to a
marketing/fundraising program.
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5. RELATED PARTY TRANSACTIONS (Continued)

The following is a summary of the transactions which occurred during the years ended
December 31, 2024 and 2023.

2024 2023 

Amounts remitted to National Office: 
Support service fees $ 239,683 $ 217,870 

TOTAL $ 239,683 $ 217,870 

Amounts remitted to Special Olympics Illinois: 
Direct mail contributions $ 809,508 $ 554,277 
Co-op projects/grants 913,335 918,617 

TOTAL $ 1,722,843 $ 1,472,894 

Amounts owed to Special Olympics Illinois: 
Direct mail contributions $ 102,374 $ 388,729 

TOTAL $ 102,374 $ 388,729 

It is also common for members of the Board of Directors to contribute to the Organization 
on an annual basis to support general operations or fundraising events. Board members 
contributed $140,459 and $276,504 for the years ended December 31, 2024 and 2023, 
respectively. Contributions were received and recognized in the normal course of business 
using the same approval and measurement process as general contributions.  

During the years ended December 31, 2024 and 2023, the Organization had accounts 
payable of $5,000, and $118,923 respectively for a grant commitment due to Illinois S.O. 
Foundation. During the years ended December 31, 2024 and 2023, the Organization had 
pledge receivables due from Illinois S.O. Foundation of $24,126 and $23,073, respectively. 
The Foundation provides various grants to the Organization to support for non-recurring 
budget items. Grants provided to the Organization totaled $199,097 and $10,000 as of 
December 31, 2024 and 2023, respectively. The Organization and the Illinois S.O. 
Foundation are related through a non-controlling portion of common board members.  
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6. IN-KIND CONTRIBUTIONS

The Organization received the following contributions of nonfinancial assets for the years
ending December 31, 2024 and 2023:

2024 2023

Advertising
Special events - photo and printing 5,638$             2,537$             
Special events - publicity 382,338           612,409           
Public relations 30,250             28,583             

Space
Special events - facility 89,737             66,044             
Equipment and facility rental 590,083           430,471           
Office rent/occupancy 36,049             10,566             
Hospitality/entertainment 18,590             3,153               

Professional Services
Legal and other professional fees 4,750,171   4,383,233   
Special events - professional fees 2,000               1,500               

Materials/supplies/food/other
Special events - awards 29,740             35,556             
Special events - hospitality 21,339             24,213             
Special events - supplies 6,136               4,199               
Special events - travel - 1,612 
Games and equipment supplies/uniforms 9,095               18,512 
Printing/photo and publications 50 1,300               
Awards and recognition 365             2,251          
Food and housing 113,955           128,410           
Travel 78,178             93,621             

TOTAL IN-KIND 6,163,714$      5,848,170$      

There were no in-kind contributions of property for the years ended December 31, 2024 
and December 31, 2023, respectively. 

The Organization received donated publicity for programs and special events as part of the 
Organization’s fundraising activities. The donated advertising services are valued at the 
market prices that would be paid for similar services in the geographic market area. 
Advertising donations are for media promotions and printing services.  

The Organization received contributions of donated space for conducting programs and 
hosting fundraising events. The space is valued at the fair market value per square foot 
using publicly available rates for what the Organization would have to pay to use the space 
for the length of time the space is used.  
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6. IN-KIND CONTRIBUTIONS (Continued)

The Organization received contributions of professional services that are used in the
Organization’s program and fundraising activities. The professional services include
coaching and teaching. The coaching hours are valued using a rate based on Bureau of
Labor Statistics for a youth sport for the current year. The teaching hours are determined
by Illinois State Board of Education teacher salary study for the current year.

The Organization received contributions of materials, supplies, food and other items that
include office supplies, equipment supplies, uniforms, awards, and travel. The materials,
supplies, food and other items are valued at fair market value for purchasing similar
products at the time of donation for the program and/or fundraising event. The donated
items are to be given away at the events or used at the time of the event being held.

The in-kind contributions were received with no donor restrictions for the years ended
December 31, 2024 and 2023, respectively.

7. NET ASSETS WITH DONOR RESTRICTIONS

Total net assets with donor restrictions for the years ended December 31, 2024 and 2023,
were $185,796 and $5,000, respectively. Net assets with donor restrictions were related to
time and purpose restricted contributions given to the Organization.

8. BOARD DESIGNATED ENDOWMENT FUNDS

The Organization has established a board designated Endowment Fund for the purpose of
maintaining operating reserves for the Organization. The board designated Endowment
Fund invests in mutual funds, marketable equity securities and corporate bonds with the
objective of obtaining the maximum total return and providing current income while
assuming a prudent degree of risk.

The Organization has adopted overall investment policies for its investments. The primary
investment objective is to seek growth of principal while providing investment income that
will allow for the cash flow shortfall and capital fund growth. The objective of the board
designated Endowment fund reserve is to maintain the designated operating reserve
amount within the investment portfolio. The investment approach shall be disciplined and
consistent over time. Allocations between asset classes shall be modified when such
actions are expected to produce incremental return, to reduce risk or both.

The account initially will be invested in a combination of mutual funds, investment-grade
fixed-income instruments, and equity investments with the number of individual common
stock holdings ranging from 50 to 65 companies. A long-term view is taken when making
investment decisions and evaluation the portfolio’s aggregate rate of return.



SPECIAL OLYMPICS ILLINOIS  
NOTES TO FINANCIAL STATEMENTS (Continued) 

- 24 -

8. BOARD DESIGNATED ENDOWMENT FUNDS (Continued)

During the years ended December 31, 2024 and 2023, the Board has not designated any
investment return to the board designated Endowment Fund operating reserve.

The Organization’s policy is only to appropriate for distribution each year if spending is
needed from this reserve to fund operations. As of December 31, 2024 and 2023 no
amounts were appropriated for spending in operations.

Transactions related to the board designated Endowment Fund for the years ended
December 31, 2024 and 2023, are summarized as follows:

2024 2023 

Change in board designated endowment funds: 
Investment income, net $ - $ - 

Change in board designated: 
 Endowment Fund net assets - - 

Net board designated endowment assets, 
  beginning of year 2,900,000 2,900,000 

NET BOARD DESIGNATED ENDOWMENT, 
  ASSETS END OF YEAR $ 2,900,000 $ 2,900,000 

The board designated Endowment Fund is classified as net assets without donor 
restrictions on the Statements of Financial Position.  

9. CONCENTRATION OF CREDIT RISK

The Organization maintains its cash accounts in various banks which, at times, may exceed
federally insured limits. The accounts are insured by the Federal Deposit Insurance
Corporation (FDIC) up to $250,000. Due to fluctuations in cash receipts throughout the
year, at times the cash balances may exceed FDIC limits. The Organization has not
experienced any losses in such accounts. Management believes it is not exposed to any
significant credit risk on these accounts. At December 31, 2024 and 2023, deposits
exceeded FDIC limits by approximately $1,268,946 and $1,623,946, respectively.

10. LINE OF CREDIT

The Organization financed a line of credit with Bank of America for $500,000. Interest on
the line is a variable interest rate at the term SOFR Daily Floating Rate plus 2.75%. There
were no borrowings on the line of credit as of December 31, 2024 and 2023. The line of
credit is secured by 605 East Willow Street, Normal, Illinois 61761 and matures on July 31,
2025.
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11. RETIREMENT PLAN

The Organization has a 401k retirement savings plan for all full-time field staff with
immediate plan entry. Annually, the Organization makes a discretionary matching
contribution equal to a percentage or dollar amount of the employees’ elective deferrals.
Each year the Organization will determine the formula for the discretionary matching
contribution. Retirement plan expense was $86,327 and $84,775 for the years ended
December 31, 2024 and 2023, respectively.

12. LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS

The following reflects the Organization’s assets as of December 31, 2024 and 2023
available for general use within one year of the Statement of Financial Position date.

2024 2023

Cash and cash equivalents 2,801,155$     3,539,203$     
Pledges receivable, net 204,288          232,225          
Contributions receivable - Special Olympics International 102,374          388,729          
Grant Receivable 460,345          1,019,277       
Investments 1,618,401       946,996          

Total financial assets available within one year 5,186,563       6,126,430       

Less: Funds held for others (37,523)           (40,900)           
Less: Net assets with donor restrictions (185,796)         (5,000)             

FINANCIAL ASSETS AVAILABLE TO MEET CASH
NEEDS FOR GENERAL USE WITHIN ONE YEAR 4,963,244$     6,080,530$     

General expenditures include operating expenses and capital expenditures not financed 
through debt or otherwise restricted for use by donor or other limitations. The 
Organization’s cash flows have variations during the year attributable to timing of events 
held, funding received from the State, and reimbursements from the National Office. To 
manage liquidity, the Organization structures its financial assets to be available as general 
expenses, liabilities and other obligations come due. The Organization also has a $500,000 
revolving line of credit upon which it could draw as needed for additional liquidity. 



SUPPLEMENTARY INFORMATION 



Assistance
Listing Grantor's Federal

Federal Grantor/Pass-Through Grantor/Program Title Number Number Expenditures

U.S. Department of Treasury
  Passed through Department of Human Services:

COVID-19 Coronavirus State and Local Fiscal Recovery Funds  44CCA03508 1,940,503$  
COVID-19 Coronavirus State and Local Fiscal Recovery Funds  44CDA03508 1,678,251    

Total U.S. Department of Treasury 21.027* 3,618,754    

U.S. Department of Education
  Passed through Special Olympics, Inc.:
      Special Education - Special Olympics Education Programs Y16 23 800 12 528,638       
      Special Education - Special Olympics Education Programs Y16 24 800 12 340,664       

Total U.S. Department of Education 84.380 W* 869,302       

TOTAL EXPENDITURES OF FEDERAL AWARDS 4,488,056$  

*denotes major program

SPECIAL OLYMPICS ILLINOIS

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

For the Year Ended December 31, 2024

See Notes to Schedule of Expenditures of Federal Awards.
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1. BASIS OF PRESENTATION

The accompanying Schedule of Expenditures of Federal Awards (Schedule) includes the
federal grant activity of the Organization and is presented on the accrual basis of
accounting. The information in this Schedule is presented in accordance with the
requirements of the Uniform Administrative Requirements, Cost Principles, and Audit
Requirements for Federal Awards. Therefore, some amounts presented in this schedule
may differ from amounts presented in, or used in the preparation of, the financial
statements.

2. SUBRECIPIENTS

The Organization did not provide federal awards to sub-recipients during the year ended
December 31, 2024.

3. DE MINIMIS RATE

The Organization did not elect to use the de minimis rate of 10 percent for the year ended
December 31, 2024.

4. ADDITIONAL INFORMATION

The Organization did not receive any federal non-cash assistance, federal loans or federal
insurance for the year ended December 31, 2024.
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3051 Hollis Dr., 3rd Floor 
Springfield, IL 62704 
217.793.3363 

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 

Board of Directors 
Special Olympics Illinois 
Normal, Illinois 

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 
Special Olympics Illinois (Organization), which comprise the Statement of Financial Position as of 
December 31, 2024, and the related Statements of Activities, Cash Flows, and Functional Expenses 
for the year then ended, and the related notes to the financial statements, and have issued our report 
thereon dated June 10, 2025. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Organization’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 opinion on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of Special 
Olympics Illinois’ internal control. Accordingly, we do not express an opinion on the effectiveness 
of Special Olympics Illinois’ 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 or significant deficiencies may exist that were not identified. 
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Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether Special Olympics Illinois’ 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 
Special Olympics Illinois’ internal control or on compliance. This report is an integral part of an 
audit performed in accordance with Government Auditing Standards in considering Special 
Olympics Illinois’ internal control and compliance. Accordingly, this communication is not suitable 
for any other purpose. 

Springfield, Illinois 
June 10, 2025 
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3051 Hollis Dr., 3rd Floor 
Springfield, IL 62704 
217.793.3363 

INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE  
FOR EACH MAJOR PROGRAM AND ON INTERNAL CONTROL  

OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE 

Board of Directors 
Special Olympics Illinois 
Normal, Illinois 

Report on Compliance for Each Major Federal Program 

Opinion on Each Major Federal Program 

We have audited Special Olympics Illinois’ (Organization) compliance with the types of compliance 
requirements identified as subject to audit in the OMB Compliance Supplement that could have a 
direct and material effect on each of the Special Olympics Illinois’ major federal programs for the 
year ended December 31, 2024. Special Olympics Illinois’ major federal programs are identified in 
the summary of auditor’s results section of the accompanying Schedule of Findings and Questioned 
Costs. 

In our opinion, the Organization complied, in all material respects, with the types of compliance 
requirements referred to above that could have a direct and material effect on each of its major 
federal programs for the year ended December 31, 2024. 

Basis for Opinion on Each Major Federal Program 

We conducted our audit of compliance in accordance with auditing standards generally accepted in 
the United States of America; the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States; and the audit 
requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance). 
Our responsibilities under those standards and the Uniform Guidance are further described in the 
Auditor’s Responsibilities for the Audit of Compliance section of our report. 

We are required to be independent of the Organization and to meet our other ethical responsibilities, 
in accordance with relevant ethical requirements relating to our audit. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on 
compliance for each major federal program. Our audit does not provide a legal determination of the 
Organization’s compliance with the compliance requirements referred to above. 
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Responsibilities of Management for Compliance 

Management is responsible for compliance with the requirements referred to above and for the 
design, implementation, and maintenance of effective internal control over compliance with the 
requirements of laws, statutes, regulations, rules, and provisions of contracts or grant agreements 
applicable to the Organization’s federal programs. 

Auditor’s Responsibilities for the Audit of Compliance 

Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express an 
opinion on the Organization’s compliance based on our audit. Reasonable assurance is a high level 
of assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in 
accordance with generally accepted auditing standards, Government Auditing Standards, and the 
Uniform Guidance will always detect material noncompliance when it exists. The risk of not 
detecting material noncompliance resulting from fraud is higher than for that resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. Noncompliance with the compliance requirements referred to above is considered 
material if there is a substantial likelihood that, individually or in the aggregate, it would influence 
the judgement made by a reasonable user of the report on compliance about the Organization’s 
compliance with the requirements of each federal program as a whole. 

In performing an audit in accordance with generally accepted auditing standards, Government 
Auditing Standards, and the Uniform Guidance, we: 

• Exercise professional judgment and maintain professional skepticism throughout the
audit.

• Identify and assess the risks of material noncompliance, whether due to fraud or error,
and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the Organization’s compliance
with the compliance requirements referred to above and performing such other
procedures as we considered necessary in the circumstances.

• Obtain an understanding of the Organization’s internal control over compliance relevant
to the audit in order to design audit procedures that are appropriate in the circumstances
and to test and report on internal control over compliance in accordance with the
Uniform Guidance, but not for the purpose of expressing an opinion on the effectiveness
of the Organization’s internal control over compliance. Accordingly, no such opinion is
expressed.

We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and any significant deficiencies and material 
weaknesses in internal control over compliance that we identified during the audit.  
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Report on Internal Control over Compliance 

Our consideration of internal control over compliance was for the limited purpose described in the 
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to 
identify all deficiencies in internal control over compliance that might be material weaknesses or 
significant deficiencies in internal control over compliance. Given these limitations, during our audit 
we did not identify any deficiencies in internal control over compliance that we consider to be a 
material weakness, as defined below. However, material weaknesses or significant deficiencies in 
internal control over compliance may exist that were not identified. 

A deficiency in internal control over compliance exists when the design or operation of a control 
over compliance does not allow management or employees, in the normal course of performing their 
assigned functions, to prevent, or detect and correct, noncompliance with a type of compliance 
requirement of a federal program on a timely basis. A material weakness in internal control over 
compliance is a deficiency, or combination of deficiencies, in internal control over compliance, such 
that there is a reasonable possibility that material noncompliance with a type of compliance 
requirement of a federal program will not be prevented, or detected and corrected, on a timely basis.  

A significant deficiency in internal control over compliance is a deficiency, or a combination of 
deficiencies, in internal control over compliance with a type of compliance requirement of a federal 
program that is less severe than a material weakness in internal control over compliance, yet 
important enough to merit attention by those charged with governance. 

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal 
control over compliance. Accordingly, no such opinion is expressed. 

The purpose of this report on internal control over compliance is solely to describe the scope of our 
testing of internal control over compliance and the results of that testing based on the requirements 
of the Uniform Guidance. Accordingly, this report is not suitable for any other purpose. 

Springfield, Illinois 
June 10, 2025 
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Section I - Summary of Auditor’s Results 

Financial Statements 

Type of auditor’s report issued:  unmodified 
Internal control over financial reporting: 

Material weakness(es) identified?  yes x  no 
Significant deficiency(s) identified  yes x  none reported 

Noncompliance material to financial statements noted?  yes x  no 

Federal Awards 

Internal Control over major programs: 
Material weakness(es) identified?   yes x  no 
Significant deficiency(s) identified?  yes x  none reported 

Type of auditor’s report issued on compliance 
for major programs: unmodified 

Any audit findings disclosed that are required 
to be reported in accordance with 
2 CFR Section 200.516(a)?  yes x  no 

Identification of major programs: 

ALN Number  Name of Federal Program or Cluster 

21.027 Coronavirus State and Local Fiscal Recovery Funds 
84.380 W Special Olympics - Special Education Programs 

Dollar threshold used to distinguish 
between Type A and Type B programs: $ 750,000 

Auditee qualified as low-risk auditee?  yes    x   no 
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Section II - Financial Statement Findings 

None 
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Section III - Federal Award Findings and Questioned Costs 

None 
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Section IV:  Prior Audit Findings 

Prior Finding Condition Status 
2023-001 Unallowable costs charged to the grant Not repeated 
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