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September 10, 2018 
 
 
Board of Directors 
The Coleman Foundation, Inc. 
Chicago, Illinois 
 
 
Attention: Mr. Michael Hennessy, President and Chief Executive Officer 
 
 
This letter is to inform the Board of Directors of The Coleman Foundation, Inc. (the Foundation) about 
significant matters related to the conduct of our audit as of and for the year ended December 31, 2017, so 
that it can appropriately discharge its oversight responsibility and we comply with our professional 
responsibilities. 
 
The following summarizes various matters that must be communicated to you under auditing standards 
generally accepted in the United States of America. 
 
The Respective Responsibilities of the Auditor and Management 
Our responsibility under auditing standards generally accepted in the United States of America has been 
described to you in our arrangement letter dated January 22, 2018. The audit of the financial statements 
does not relieve management or those charged with governance of their responsibilities, which are also 
described in that letter. 
 
Overview of the Planned Scope and Timing of the Financial Statement Audit 
We have issued a separate communication dated January 22, 2018, regarding the planned scope and 
timing of our audit and have discussed with you our identification of, and planned audit response to, 
significant risks of material misstatement. 
 
Significant Accounting Practices, Including Policies, Estimates and Disclosures 
In our meeting with you, we will discuss our views about the qualitative aspects of the Foundation’s 
significant accounting practices, including accounting policies, accounting estimates and financial 
statement disclosures. The following is a list of the matters that will be discussed, including the significant 
estimates, which you may wish to monitor for your oversight responsibilities of the financial reporting 
process: 
 

• Fair value of investments 
 
Audit Adjustments 
We did not encounter any audit adjustments during the course of our audit. 
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Uncorrected Misstatements 
We identified the following uncorrected misstatements that management has concluded are not, 
individually or in the aggregate, material to the financial statements. We agree with management’s 
conclusion in that regard. 
 

Description Assets Liabilities Net Assets Revenues Expenses

To record the opening net asset and liability impact 
of adjusting the December 31, 2016 deferred excise tax
calculation using a rate of 2 percent instead of 1 percent -$              291,014  $    (291,014)  $   -$              -$              

To record the current year impact of adjusting deferred excise 
taxes at December 31, 2017 to reflect a tax rate of 2 percent 
instead of 1 percent -                120,967        (120,967)       -                120,967        

To increase the fair market value of investment funds based
on audited statements received during the audit which 
updated estimates that mangagement used to record 
investments at year-end 296,965        -                296,965        296,965        -                

Statement of activities effect 296,965  $    120,967  $    

Statement of financial position effect 296,965  $    411,981  $    (115,016)  $   

Effect - Increase (Decrease)

 
 
Internal Control Matters 
We have issued a separate communication dated September 10, 2018, regarding significant deficiencies 
in internal control that we identified during the planning or performance of our audit of the financial 
statements. 
 
Consultation With Other Accountants 
We are not aware of any consultations management had with other accountants about accounting or 
auditing matters. 
 
Management Representations 
Attached is a copy of the management representation letter. 
 
Closing 
We will be pleased to respond to any questions you have about the foregoing. We appreciate the 
opportunity to continue to be of service to The Coleman Foundation, Inc. 
 
This report is intended solely for the information and use of the Board of Directors and is not intended to 
be, and should not be, used by anyone other than this specified party. 

 
 








