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INTRODUCTION

The Illinois Mathematics and Science Academy (Academy) develops creative, ethical leaders in science,
technology, engineering and mathematics. As a teaching and learning laboratory created by the State of Illinois,
the Academy enrolls academically talented Illinois students (grades 10-12) in its advanced, residential college
preparatory program, and it serves thousands of educators and students in Illinois and beyond through innovative
instructional programs that foster imagination and inquiry. There were no material findings of honcompliance
disclosed during our examination.

AUDITOR’S OPINION

The auditors stated the financial statements of the General Fund, the Special Purposes Trust Fund, the IMSA
Income Fund, and the IMSA Operating Fund as of and for the year ended June 30, 2017 are fairly stated in all
material respects.

ACCOUNTANT’S OPINION

The accountants conducted a compliance examination of the Academy for the year ended June 30, 2017 as
required by the Illinois State Auditing Act. The accountants stated the Academy complied, in all material
respects, with the requirements described in the report.

This financial audit and compliance examination was conducted by Washington, Pittman & McKeever, LLC.

SIGNED ORIGINAL ON FILE

JANE CLARK
Division Director

This report is transmitted in accordance with Section 3-14 of the Illinois State Auditing Act.

SIGNED ORIGINAL ON FILE

FRANK J. MAUTINO
Auditor General
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{Financial information is summarized on next page.}
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ILLINOIS MATHEMATICS AND SCIENCE ACADEMY
FINANCIAL AUDIT AND COMPLIANCE EXAMINATION
For the Year Ended June 30, 2017

EXPENDITURE STATISTICS | 2017 [ 2016
Total Expenditures (All Funds) $ 21,443,642 20,601,799
OPERATIONS TOTAL ..ottt $ 20,396,610 20,117,949
% Of Total EXPeNnditures..........ccovrviveveeeeiininirnscieiceeeiens 95.12% 97.65%)
Personal SEIVICES........c.coieiieiiiiiieii e 13,771,588 13,207,861
Other Payroll Costs (FICA, Retirement)...........cccccoceernnne 251,522 241,351
CoNntractual SEIVICES........ccovvivviiiiiiiiii e 4,553,948 365,478
All Other Operating EXpenditures............ccccceovvvvnnnenenns 1,819,552 6,303,259
AWARDS & GRANTS ..o $ 80,558 7,500
% of Total EXPENdItUreS.........coviveviieiiieiieeeeece e 0.38% 0.04%
PERMANENT IMPROVEMENTS ......cooiiiiiirinneeeieene $ 887,892 405,228
% of Total EXPenditures........cccovoviivieireeereeenerseseeeee s 4.14% 1.97%
REFUNDS. ...ttt ane e $ 78,582 71,122
% of Total EXPENdItUreS.........cviveviiieieieieeceee e 0.37% 0.34%
Total Receipts $ 4,842,453 3,384,222
Average Number of Employees. 279 282
SHARED GOVERNMENTAL FUNDS | 2017 [ 2016
General Governmental Fund
REVENUES. ... $ 3,968 3,897
EXPENAITUES.....coviiiiiiieicee e 19,106,233 16,667,320
Net Other sources(uses) of financial resources...........ccccoo..... 17,728,895 17,954,012
Net change in fund balance...........ccocoovviiviiinniiniics $ (1,373,370) 1,290,589
AASSBES. .. $ 1,512,473 2,955,545
LAabilItIeS ..ovvveviieceicicesee e 1,512,473 1,582,175
FUNd DAIANCE. ......coveeieeececeeee s $ - 1,373,370
INONSHARED GOVERNMENTAL FUNDS | 2017 [ 2016
IMSA Special Purposes Trust Fund
REVENUES......ooiiiice e $ 2,168,528 1,020,525
EXPENAITUES.....coviiiiiiieieiceee e 2,168,528 1,058,288
Net change in fund balance..............cccccovviiiiciinniicenne $ - (37,763)
ASSBIS. ... $ 931,991 1,042,781
LIADIITEIES v 931,991 1,042,781
FUNd balance...........cocviiinncc e $ - -
IMSA Income Fund
REVENUES. ... .vie ittt ettt et saa e s ebr e e sae e e s bae e etnaesnrneeens $ 2,612,325 1,598,907
EXPENAITUIES. .....viiiiiiiiiecee s 1,468,891 1,453,036
Net change in fund balance...........cc.ccovviivniinniinniic $ 1,143,434 145,871
AASSELS... ettt $ 1,598,746 475,327
LABDTHEIES ...t 374,444 394,459
FUN defiCit. .. $ 1,224,302 80,868
IMSA Operating Fund
REVENUES.......c.cevieieieiieiiece et $ 1,036,805 1,665,311
EXPENAITUIES. ....ovveviieiiieie e 1,066,942 357,495
Net change in fund balance...........cccocovecvinnnccnie $ (30,137) 1,307,816
AASSEES. ...ttt ettt $ 3,595,865 2,969,583
LEADTHEIES. vttt 1,091,360 434,941
FUNA DAIANCE.......cevieeeececeeee e $ 2,504,505 2,534,642
FIDUCIARY FUND NET POSITION | 2017 [ 2016
IMSA Student Activities Fund
AASSEES ...t s $ 156,200 163,571
LEADTIEIES ... 156,200 163,571
([ACADEMY PRESIDENT

During Period: Dr. José M. Torres
Currently: Dr. José M. Torres
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