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State of lllinois
Office of the Treasurer
College Savings Program

Financial Statement Report

Summary

The audits of the accompanying financial statements of the College Savings Program of the State of
lllinois, Office of the Treasurer, were performed by McGladrey LLP as of and for the years ended

June 30, 2014 and 2013.

Based on their audits, the auditors expressed unmodified opinions on the College Savings Program'’s
financial statements.
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McGladrey LLP

g McGladrey

Independent Auditor’s Report

The Honorable William G. Holland
Auditor General
State of lllinois

Report on the Financial Statements

As Special Assistant Auditors for the Auditor General, we have audited the accompanying financial
statements of the College Savings Program, a fiduciary (private-purpose trust) fund of the State of lllinois,
Office of the Treasurer, as of and for the years ended June 30, 2014 and 2013, and the related notes to the
financial statements, which collectively comprise the College Savings Program’s basic financial statements,
as listed in the table of contents.

Management’s Responsibility 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; this includes 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.

Auditor’s Responsibility

Our responsibility is to express opinions on these financial statements based on our audits. 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. Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor’'s judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements 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 the entity’'s
internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion
In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the College Savings Program of the State of lllinois, Office of the Treasurer, as of

June 30, 2014 and 2013, and the changes in its financial position for the years then ended in accordance with
accounting principles generally accepted in the United States of America.
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Emphasis of Matter

As discussed in Note 1, the financial statements present only the College Savings Program and do not
purport to, and do not, present fairly the financial position of the State of lllinois, or the State of lllinois, Office
of the Treasurer as of June 30, 2014 and 2013, or the changes in its financial position, for the years then
ended in accordance with accounting principles generally accepted in the United States of America. Our
opinion is not modified with respect to this matter.

Other Matters
Required Supplementary Information

Management has omitted management's discussion and analysis that accounting principles generally
accepted in the United States of America require to be presented to supplement the basic financial
statements. Such missing information, although not a part of the basic financial statements, is required by
the Governmental Accounting Standards Board who considers it to be an essential part of financial reporting
for placing the basic financial statements in an appropriate operational, economic, or historical context. Our
opinion on the basic financial statements is not affected by this missing information.

Other Information

Our audit was conducted for the purpose of forming an opinion on the financial statements of the College
Savings Program of the State of lllinois, Office of the Treasurer. The Supplementary Information (combining
statements and statements by portfolio), and the Other Information (key performance measures and
investment policies) are presented for purposes of additional analysis and are not a required part of the
basic financial statements.

The Supplementary Information consisting of the combining statements and statements by portfolio
(pages 20 - 78) are the responsibility of management and were derived from and relate directly to the
underlying accounting and other records used to prepare the financial statements. Such information has
been subjected to the auditing procedures applied in the audit of the basic financial statements and
certain additional procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the basic financial statements or to the basic
financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the Supplementary Information is fairly
stated, in all material respects, in relation to the basic financial statements as a whole.

The Other Information, consisting of Key Performance Measures and the Bright Start and Bright
Directions Investment Policies have not been subjected to the auditing procedures applied in the audit of
the financial statements, and accordingly, we do not express an opinion or provide any assurance on
them.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our reports dated December 19,
2014 and December 10, 2013, on our consideration of the State of lllinois, Office of the Treasurer’s internal
control over financial reporting of the College Savings Program, and on our tests of its compliance with
certain provisions of laws, regulations, contracts, and grant agreements and other matters. The purpose of
these reports is 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 internal control over financial reporting or on
compliance. These reports are an integral part of an audit performed in accordance with Government
Auditing Standards in considering the State of lllinois, Office of the Treasurer’s internal control over financial
reporting of the College Savings Program and its compliance.

%ﬁ% ceo

Schaumburg, lllinois
December 19, 2014



State of lllinois
Office of the Treasurer

College Savings Program
Statements of Fiduciary Net Position
June 30, 2014 and 2013

2014 2013
Assets
Cash and cash equivalents $ 504,427,284 $ 488,703,327
Capital shares receivable 17,622,352 5,777,905
Securities sold receivable 732,042 1,704,963
Dividends receivable 2,101,750 1,165,047
Mutual funds 6,371,091,688 5,042,858,790
Total assets $ 6,895,975,116 $ 5,540,210,032
Liabilities and Net Position
Liabilities
Payable for capital shares $ 14,408,174 $ 4,637,923
Payable for securities purchased 2,675,487 2,564,018
Other liabilities 2,229,156 2,307,329
Total liabilities 19,312,817 9,509,270
Net position held in trust for participants 6,876,662,299 5,530,700,762
Total liabilities and net position $ 6,895,975,116 $ 5,540,210,032

The accompanying notes are an integral part of these statements.



State of lllinois
Office of the Treasurer

College Savings Program
Statements of Changes in Fiduciary Net Position
For the Years Ended June 30, 2014 and 2013

2014 2013
Investment income (expense)
Investment earnings 71,661,061 $ 57,135,162
Net change in fair value of investments 811,626,146 496,742,916
Distribution fees (3,953,042) (3,365,834)
State administrative fees (1,661,182) (879,579)
Insurance fees - (94,530)
Other operating expenses (1,544) (750)
12b-1 fees (4,596,232) (3,524,367)

Management and bank custodial fees

Net investment earnings

Distributions to participants
Net investment income

Other participant transactions
Program contributions
Program distributions
Distributions reinvested
Total increase from participant transactions
Change in net position

Net position, beginning of fiscal year

Net position, end of fiscal year

The accompanying notes are an integral part of these statements.

(11,778,224)

(10,153,385)

861,296,983

535,859,633

(15,356)

(23,183)

2,403,440,826
(1,918,776,076)

2,140,685,699
(1,684,927,953)

15,160 24,312
484,679,910 455,782,058
1,345,961,537 991,618,508

5,530,700,762

4,539,082,254

6,876,662,299

5,530,700,762




State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Background

In May 1999, the General Assembly of the State of lllinois adopted Public Act 91-0607 authorizing the
State Treasurer of the State of lllinois (the “Treasurer”) to establish and administer a program designed to
be a “qualified state tuition program” under Section 529 of the Internal Revenue Code of 1986, as
amended. The program is known as the College Savings Program (the “Program”). Participants of the
Program have a choice of two Section 529 investment programs, the Bright Start College Savings
Program (“Bright Start”) and the Bright Directions College Savings Program (“Bright Directions”). Bright
Start commenced operations on March 27, 2000. Bright Directions commenced operations on
November 18, 2005. Investors may participate in Bright Start directly (“Direct-sold Plan”) or through
participating financial advisors (“Advisor-sold Plan”). Bright Directions is available through participating
financial advisors only.

The Program provides an opportunity for investors residing in lllinois to invest on a tax-favored basis
toward the qualified higher education expenses of a designated beneficiary (the “Beneficiary”) associated
with attending an Institution of Higher Education. If the investor is not an lllinois taxpayer, depending
upon the laws of the investor's home state or the home state of the investor’'s beneficiary, favorable state
tax treatment or other benefits offered by such home state for investing in Section 529 college savings
plans may be available only if invested in the home state’s Section 529 plan. Institutions of Higher
Education generally include accredited postsecondary educational institutions offering credit toward a
bachelor's degree, an associate’'s degree, a graduate level or professional degree, or another recognized
postsecondary credential including certain proprietary, postsecondary vocational and foreign institutions.
The institution must be eligible to participate in the U.S. Department of Education student aid programs.
Qualified higher education expenses generally include tuition, fees, books, supplies, and equipment
required for the Beneficiary’s enrollment plus, subject to certain limitations, room and board expenses
provided the Beneficiary is enrolled on at least a half-time basis.

Under the Program, Program participants (the “Account Owners”) select investment portfolios for their
accounts established for the purpose of helping Account Owners meet the qualified higher education
expenses of the Beneficiaries designated on the Program accounts (the “Accounts”). Amounts
contributed to the Program will be invested in the College Savings Trust (the “Trust”). As of June 30,
2014, OFI Private Investments, Inc. provided investment advisory, administrative, recordkeeping and
marketing services for the Bright Start Program. As of June 30, 2014, Union Bank and Trust Company
advised the Treasurer on the investment of contributions and provided administrative, recordkeeping and
marketing services for the Bright Directions Program. As such, as of June 30, 2014, OFI Private
Investments, Inc. and Union Bank and Trust Company acted as program managers (the “Managers”) of
the two investment programs. The Treasurer acts as trustee and is responsible for the overall
administration of the programs.

Note 1. Summary of Significant Accounting Policies

Financial Reporting Entity

As described in the lllinois Comprehensive Annual Financial Report, the State of lllinois is the primary
government which includes all funds, elected offices, departments and agencies of the State, as well as
boards, commissions, authorities, universities and colleges over which the State’s executive or legislative
branches exercise legal control.



State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 1. Summary of Significant Accounting Policies (Continued)

The College Savings Program is a separate legal entity from the State of lllinois, with the assets
segregated into a Trust, and the Treasurer appointed as Trustee of the Trust, as established in the
Declaration of Trust dated March 27, 2000. However, for financial reporting purposes, the College
Savings Program is a part of the primary government. The Program is included in the lllinois
Comprehensive Annual Financial Report as a private-purpose trust fund. The scope of the College
Savings Program financial statements presented herein is limited to the financial position of the College
Savings Program private-purpose trust fund.

Fiduciary Fund

The College Savings Fund is classified as a private-purpose trust fund. This trust fund is used to account
for assets held by the Treasurer in a trustee capacity. This fund is not held in the State Treasury and is a
non-appropriated fund.

Basis of Accounting and Measurement Focus

The accounts of the College Savings Program are maintained and reported using the economic
resources measurement focus and the accrual basis of accounting. Revenues are recorded when earned
and expenses are recorded at the time liabilities are incurred, regardless of when the related cash flow
takes place.

Cash and Cash Equivalents

Cash and cash equivalents consist of money market mutual funds and timing differences associated with
the purchase of mutual fund shares and short-term, highly liquid investments readily convertible to cash,
with a maturity of 90 days or less at the time of purchase.

Investment Earnings

Investment earnings are a combination of dividend income and interest income generated from mutual
fund investments. Mutual fund yields are subject to market rate fluctuations.

Fair Value of Investments

Investments in the underlying funds are carried at fair value based on the closing net asset or unit value
per share of each Underlying Fund on the last business day on or prior to June 30.

Management Estimates

To prepare financial statements in conformity with accounting principles generally accepted in the United
States of America, management is required to make certain estimates that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. These
estimates may differ from actual results.



State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 2. Investments

Governmental Accounting Standards Board Statement No. 31, Accounting and Financial Reporting for
Certain Investments and for External Investment Pools, established standards for accounting for
investments held by governmental entities. The College Savings Program has been designed as a
gualified state tuition program under Section 529 of the Internal Revenue Code and reports all
investments at fair value based upon quoted market value.

Bright Start College Savings Program

Permitted Investments:

The Treasurer’s Bright Start investment activities are governed by the Treasurer’s published Bright Start
investment policy (included in the “other information” section of this report), which was developed in
accordance with the State statute. In addition, the Treasurer has adopted its own investment practices,
which supplements the statutory requirements.

The Bright Start Investment Policy allows funds (contributions) to be invested in one of several Portfolios,
each with a designated mix of investments that is appropriate for the investment objective of the Portfolio.
Each Portfolio allocates assets in a combination of underlying investments, investing among large
capitalization U.S. stocks, small capitalization U.S. stocks, international stocks, fixed-income and/or short-
term investments. The asset allocation of each Portfolio is established by the Treasurer and managed by
the Manager. The Treasurer may adjust the weighting in stocks, bonds and cash in each Portfolio and
may change the underlying investments within the Portfolios consistent with its Investment Policy
Statement and its agreement with the Manager.

Investment Options:

General Overview

The Bright Start Program offered the following investment portfolios as of June 30, 2014

Direct-sold Plan: Advisor-sold Plan:
o Blended Age-Based Portfolios e Advisor Age-Based Portfolios
¢ Blended Fixed Income Portfolio e Advisor Fixed Income Portfolio
e Blended Equity Portfolio e Advisor Equity Portfolio
e Blended Balanced Portfolio e Advisor Balanced Portfolio
e Money Market Portfolio e Advisor Money Market Portfolio
e Blended Conservative Fixed Income e Advisor Conservative Fixed

Portfolio Portfolio
Index Age-Based Portfolios

Index Fixed Income Portfolio

Index Equity Portfolio

Index Balanced Portfolio

Income



State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 2. Investments (Continued)

Brief Description of Investment Portfolios:

Age-Based Portfolios:

The goal of a portfolio under the Age-Based Option is to seek an asset allocation strategy consistent with
the ages of the Beneficiaries of those Account Owners who have invested in that Portfolio.

Based on the age of the Beneficiary, the following Age-Based Portfolios are available:

Direct-sold Plan: Advisor-sold Plan:
¢ Blended Age-Based 0-6 Years Portfolio e Advisor Age-Based 0-6 Years Portfolio
¢ Blended Age-Based 7-9 Years Portfolio o Advisor Age-Based 7-9 Years Portfolio
¢ Blended Age-Based 10-11 Years Portfolio o Advisor Age-Based 10-11 Years Portfolio
¢ Blended Age-Based 12-14 Years Portfolio e Advisor Age-Based 12-14 Years Portfolio
¢ Blended Age-Based 15-17 Years Portfolio e Advisor Age-Based 15-17 Years Portfolio
¢ Blended Age-Based 18 Years Portfolio o Advisor Age-Based 18 Years Portfolio
¢ Index Age-Based 0-6 Years Portfolio
¢ Index Age-Based 7-9 Years Portfolio
e Index Age-Based 10-11 Years Portfolio
¢ Index Age-Based 12-14 Years Portfolio
e Index Age-Based 15-17 Years Portfolio
¢ Index Age-Based 18 Years Portfolio

Account assets generally do not remain in the Age-Based Portfolio in which they are initially invested.
Account assets are redeemed by the Manager when the Beneficiary attains an age that is greater than
the upper limit of the age range that corresponds to a particular Portfolio, including the Portfolio in which
assets were invested initially. The Manager then reinvests these assets in the Portfolio that corresponds
to the age of the Beneficiary. This continues until the Beneficiary is 18 years old, or the assets are
withdrawn from the Account, whichever occurs first. The asset allocation strategy for the Age-Based
Portfolio becomes increasingly conservative with each successive Portfolio.

Fixed Income Portfolios:

e Blended Fixed Income Portfolio
e Advisor Fixed Income Portfolio
e Index Fixed Income Portfolio

The goal of the Fixed Income Portfolios is to seek the relatively more stable returns of a fixed income
investment in exchange for giving up the long-term return potential that the stock market may offer.

10



State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 2. Investments (Continued)

Equity Portfolios:

e Blended Equity Portfolio
e Advisor Equity Portfolio
e Index Equity Portfolio

The goal of the Equity Portfolios is to seek long-term capital appreciation through investments in equity
mutual funds. The Equity Portfolio is only appropriate for investors with longer time horizons, who are
comfortable with an increased level of risk while seeking higher longer-term returns, or who use this
investment Portfolio as part of an overall college savings strategy that includes less aggressive
investments.

Balanced Portfolios:

e Blended Balanced Portfolio
e Advisor Balanced Portfolio
¢ |ndex Balanced Portfolio

The goal of the Balanced Portfolios is to seek attractive total return with reasonable safety of principal
through investment in equity and fixed income securities.

Money Market Portfolios:

¢ Money Market Portfolio
e Advisor Money Market Portfolio

The goal of the Money Market Portfolios is to seek current income and preservation of principal.

Conservative Fixed Income Portfolios:

e Conservative Fixed Income Portfolio
e Advisor Conservative Fixed Income Portfolio

The goal of the Conservative Fixed Income Portfolios is to seek total return by investing primarily in short-
term government securities.

Principal Protection Income Portfolio (terminated 6/7/13):

e Principal Protection Income Portfolio

On February 6, 2012, the Principal Protection Income Portfolio was closed and no new contributions into
the Portfolio were accepted. Account owners were permitted to remain invested in the Principal Protection
Income Portfolio until the Portfolio was either terminated or merged into a new or existing portfolio in the
Program. The Principal Protection Income Portfolio was liquidated and the portfolio was terminated on
June 7, 2013. All remaining assets within the Portfolio were transferred to the applicable Money Market
Portfolio.

11



State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 2. Investments (Continued)

Additional Program Information:

Additional information concerning the Bright Start College Savings Program may be obtained online at
www.brightstartsavings.com, www.brightstartadvisor.com or by calling toll free 1-877-432-7444.

Investment Risk:

Interest Rate and Credit Risk:

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an
investment. Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its
obligations. In its investment policy, the Treasurer has adopted a long-term total return strategy. A long-
term diversified asset allocation strategy based on (1) asset classes (stocks, bonds, cash, etc.), (2)
geography/country, (3) industry, and (4) maturity will be the primary method of risk control.

The investments in the Bright Start College Savings Program are not guaranteed or insured by the State
of lllinois, Office of the Treasurer, the Program Manager, affiliates of the Program Manager, the FDIC, or
any other party.

The fair values and disclosure method of the money market and fixed income funds for the Bright Start
Program as of June 30, 2014 are detailed in the table below.

Interest Credit Rating
Type Fair Value Rate Risk Method Risk Service
Money Market: $ 409,239,340 49 days Weighted Average Maturity ~ AAAmM S&P
Fixed Income Funds:
823,238,326 4.90 yrs Effective Maturity NR* NA**
536,736,972 1.41 yrs Duration NR* NA**
207,200,962 4.94 yrs Effective Duration NR* NA**

$ 1,976,415,600

*Credit Risk of NR indicates that while the underlying securities within

the funds may be rated, the mutual fund itself is not rated.
**Not applicable

12



State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 2. Investments (Continued)

The fair values and disclosure method of the money market and fixed income funds for the Bright Start
Program as of June 30, 2013 are detailed in the table below.

Interest Credit Rating
Type Fair Value Rate Risk Method Risk Service
Money Market: $ 409,778,247 46 days Weighted Average Maturity ~ AAAmM S&P
Fixed Income Funds:
699,496,491 6.21 yrs Average Maturity NR* NA**
575,438,729 3.30yrs Duration NR* NA**

$ 1,684,713,467

*Credit Risk of NR indicates that while the underlying securities within
the funds may be rated, the mutual fund itself is not rated.
**Not applicable

Bright Directions College Savings Program

Permitted Investments:

The Treasurer’s Bright Directions investment activities are governed by the Treasurer's published Bright
Directions investment policy (included in the “other information” section of this report), which was
developed in accordance with the State statute. In addition, the Treasurer has adopted its own
investment practices, which supplements the statutory requirements.

Contributions will be invested in one or more of the available Underlying Portfolios, each composed of a
designated mix of investments or an individual investment fund, which is appropriate for the age of the
participant or the investment objective of the Portfolio. Each Underlying Portfolio may allocate assets
among domestic equity, international equity, real estate, fixed-income, and/or money market investments.
The asset allocation of each Underlying Portfolio will be established by the Treasurer and managed by
Union Bank. The Treasurer may adjust the weighting in stocks, bonds, real estate, and cash in each
Underlying Portfolio and may change the mutual funds within the Underlying Portfolios consistent with its
Investment Policy Statement.

13



State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 2. Investments (Continued)

Investment Options:

General Overview
The Bright Directions Program offered the following investment portfolios as of June 30, 2014;

Three Age-Based Tracks, each with five portfolio options
Seven Target Portfolios

Thirty Individual Fund Portfolios

Fifteen Exchange-Traded Fund Portfolios

Two Female & Minority Owned Portfolios

The three Age-Based portfolios are designed to reduce the account’s exposure to principal loss the closer
the Beneficiary reaches college age; the seven Target Portfolios maintain a constant asset allocation
between equity, fixed income, and money market securities; the Individual Fund Portfolios each invest in
a single mutual fund; the Exchange-Traded Fund Portfolios invest in Vanguard ETF'’s; and the Female &
Minority Owned Portfolios invest in underlying investment funds which are managed by female or
minority-owned investment advisors. The Age-Based, Target, Individual, Exchange-Traded and Female
& Minority Owned Fund Portfolios have been designed by the Treasurer, Manager, and Wilshire Funds
Management.

Brief Description of Investment Options:

Age-Based Portfolios:

The Age-Based Portfolios generally invest in a mix of equity, fixed income, and money market funds
allocated based on the current age of the Beneficiary. The Age-Based Portfolios adjust over time so that
as the Beneficiary nears college age each Age-Based Portfolio’s allocation between equity, fixed income,
and money market funds becomes more conservative relative to the allocation in earlier years.

Program participants may choose from the following three Age-Based Tracks:

e Age-Based Aggressive Portfolio
e Age-Based Growth Portfolio
e Age-Based Balanced Portfolio

The beneficiary age bands within each of the above portfolios include: 0-8 years, 9-12 years, 13-16
years, 17-20 years and 21 years and over.

14



State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 2.

Investments (Continued)

Target Portfolios:

The Target Portfolios are asset allocation portfolios that invest in a set or “static” mix of equity, fixed
income, or money market funds. The allocation between equity, fixed income, and money market
investments within the Target Portfolios does not change as the Beneficiary gets older. The seven Target
Portfolios, ranging from the most aggressive to conservative, are as follows:

Fund 100

Fund 80

Fund 60

Fund 40

Fund 20

Fund 10

Fixed Income Fund

Individual Fund Portfolios:

The Bright Directions Program offers thirty Individual Fund Portfolios. Each Individual Fund Portfolio is
invested solely in shares of a single underlying mutual fund. Account balances may be allocated among
one or more Individual Fund Portfolios according to the Account Owners investment objectives,
investment time horizon, and risk tolerance.

The Individual Fund Portfolios offered are as follows:

American Century Equity Growth 529 Portfolio
American Century Growth 529 Portfolio
American Century Value 529 Portfolio

American Century Short Duration Inflation Protection Bond 529 Portfolio
BlackRock Cash Funds 529 Portfolio

BlackRock Inflation Protected Bond 529 Portfolio
Calvert Equity 529 Portfolio

Causeway Emerging Markets 529 Portfolio
Delaware Small Cap Core 529 Portfolio

DFA International Small Company 529 Portfolio
Dodge & Cox International Stock 529 Portfolio
Eagle Small Cap Growth 529 Portfolio

MFES Value 529 Portfolio

Northern Funds Bond Index 529 Portfolio
Northern Funds International Equity Index 529 Portfolio
Northern Funds Small Cap Index 529 Portfolio
Northern Funds Small Cap Value 529 Portfolio
Northern Funds Stock Index 529 Portfolio
Oppenheimer International Growth 529 Portfolio
PIMCO Low Duration 529 Portfolio

PIMCO Short-Term 529 Portfolio

PIMCO Total Return 529 Portfolio

15



State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 2. Investments (Continued)

Individual Fund Portfolios (Continued)

T. Rowe Price Balanced 529 Portfolio

T. Rowe Price Equity Income 529 Portfolio

T. Rowe Price Extended Equity Market Index 529 Portfolio
T. Rowe Price Institutional Large Cap Growth 529 Portfolio
T. Rowe Price Real Estate 529 Portfolio

Templeton International Bond 529 Portfolio

Voya Global Real Estate 529 Portfolio

William Blair Mid Cap Growth 529 Portfolio

Exchange-Traded Fund Portfolios:

The Bright Directions Program offers fifteen Exchange-Traded Fund Portfolios. These portfolios are
additional Individual Fund Portfolios that invest in certain exchange-traded funds added under Fee
Structure F. Fee Structure F is available only to Account Owners that establish an Account through
registered investment advisors or other financial advisors that are not compensated through
commissions, but rather through payment of an hourly fee or a percentage of assets under management.
The Exchange-Traded Fund Portfolios offered are as follows:

Vanguard FTSE Developed Markets ETF 529 Portfolio
Vanguard FTSE Emerging Markets ETF 529 Portfolio
Vanguard Global Ex-U.S. Real Estate ETF 529 Portfolio
Vanguard Mega Cap 300 Value ETF 529 Portfolio
Vanguard Mega Cap 300 ETF 529 Portfolio

Vanguard Mega Cap 300 Growth ETF 529 Portfolio
Vanguard Mid-Cap Value ETF 529 Portfolio

Vanguard Mid-Cap ETF 529 Portfolio

Vanguard Mid-Cap Growth ETF 529 Portfolio
Vanguard REIT ETF 529 Portfolio

Vanguard Short-Term Bond ETF 529 Portfolio
Vanguard Small-Cap Value ETF 529 Portfolio
Vanguard Small-Cap ETF 529 Portfolio

Vanguard Small-Cap Growth ETF 529 Portfolio
Vanguard Total Bond Market ETF 529 Portfolio

Female & Minority Owned Portfolios:

The Bright Directions Program offers two Female & Minority Owned Portfolios. Each portfolio is invested
in funds which are managed by female and/or minority-owned investment advisors.

The Female & Minority Owned Portfolios are as follows:

e Ariel Fund 529 Portfolio
e SIT Dividend Growth 529 Portfolio
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State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 2. Investments (Continued)

Additional Program Information

Additional information concerning the Bright Directions College Savings Program, including a complete
description of investment options, may be obtained online at www.brightdirections.com or by calling
1-866-722-7283.

Investment Risk:

Interest Rate and Credit Risk:

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an
investment. Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its
obligations. In its investment policy the Treasurer has adopted a long-term total return strategy. A long-
term diversified asset allocation strategy based on (1) asset classes (stocks, bonds, cash, etc.), (2)
geography/country, (3) industry, and (4) maturity will be the primary method of risk control.

The investments in the Bright Directions College Savings Program are not guaranteed or insured by the
State of lllinois, Office of the Treasurer, the Program Manager, affiliates of the Program Manager, the
FDIC, or any other party.

The fair values and disclosure method of the money market and fixed income funds for the Bright
Directions Program as of June 30, 2014 are detailed in the table below.

Interest Rate Credit Rating

Type Fair Value Risk Method Risk Service
Money Market: $ 83,072,799 41 days Weighted Average Maturity NR* NA**

Fixed Income Funds:

74,537,312 7.00 yrs Average Maturity NR* NA**
359,607,760 4.12 yrs Effective Maturity NR* NA**
34,713,868 2.19yrs Weighted Average Maturity NR* NA**
48,572,835 3.06 yrs Effective Duration NR* NA**

$ 600,504,574

*Credit Risk of NR indicates that while the underlying securities within
the funds may be rated, the mutual fund itself is not rated.
**Not applicable

The fair values and disclosure method of the money market and fixed income funds for the Bright
Directions Program as of June 30, 2013 are detailed in the table below.
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State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 2. Investments (Continued)

Interest Rate Credit Rating
Type Fair Value Risk Method Risk Service
Money Market: $ 68,509,257 59 days Weighted Average Maturity NR* NA**

Fixed Income Funds:

56,956,786 6.89 yrs Average Maturity NR* NA**
290,281,409 3.85yrs Effective Maturity NR* NA**
41,510,548 3.80 yrs Weighted Average Maturity NR* NA**
41,353,802 8.03 yrs Effective Duration NR* NA**

$ 498,611,802

*Credit Risk of NR indicates that while the underlying securities within
the funds may be rated, the mutual fund itself is not rated.
**Not applicable

Note 3. Administrative Fees

To administer the College Savings Program, the Treasurer has a division entitled, “The College Savings
Program Division.” This division had one employee as of June 30, 2014. The revenues and expenses of
the division are recorded in an enterprise proprietary fund maintained by the Treasurer entitled College
Savings Program Administrative Trust Fund No. 668.

The Managers of the College Savings Program receive fees for their services. The Bright Start Program
Manager received an amount equal to a charge against the assets of the Trust at an annual rate of 0.15%
on the blended and advisor portfolios and 0.14% on the index portfolios of the average daily balance of
the net assets of the Trust. The fee is calculated daily but payable monthly. The Bright Directions
Program Management fee is at an annual rate of 0.35% of the average daily net assets of each Portfolio
with exception to the exchange-traded funds under Fee Structure F which have a program management
fee at an annual rate of 0.32% of the average daily net assets of those particular portfolios.

The College Savings Program custodial/advisory fees paid from the Trust and the College Savings
Program Administrative Trust Fund expenses are as follows:

2014 2013
Custodial/advisory fees $ 11,778,224 $ 10,153,385
Administrative Trust Fund expenses 1,250,552 876,463
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State of lllinois
Office of the Treasurer
College Savings Program

Notes to the Financial Statements
For the Years Ended June 30, 2014 and 2013

Note 4. Settlement

In late January 2009, the Treasurer launched an investigation of OppenheimerFunds, Inc. through the
lllinois Attorney General's Office. The nature of the investigation related to the investment performance of
the OFII Core Plus Fixed Income Strategy and whether mismanagement of the underlying investment led
to its underperformance in 2008. A formal settlement agreement was reached on December 18, 2009
and OppenheimerFunds, Inc. agreed to pay $77.23 million into a settlement account from which 100% of
the proceeds would be distributed to eligible participants (i.e., there is no deduction from the settlement
proceeds for administrative or other expenses). As of June 30, 2014, in excess of 99% of settlement
proceeds had been distributed to eligible participants by way of deposits into a Bright Start account or
check disbursement. The remaining unclaimed funds have been turned over to State of lllinois
Unclaimed Property.
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State of lllinois
Office of the Treasurer

College Savings Program

Combining Statements of Fiduciary Net Position

June 30, 2014 and 2013

Bright Bright
Start Directions Totals
2014 2013 2014 2013 2014 2013
Assets

Cash and cash equivalents 420,974,667 418,759,298 $ 83,452,617 $ 69,944,029 504,427,284 $ 488,703,327
Capital shares receivable 13,917,814 5,777,905 3,704,538 - 17,622,352 5,777,905
Securities sold receivable 732,042 1,704,963 - - 732,042 1,704,963
Dividends receivable 1,509,084 738,597 592,666 426,450 2,101,750 1,165,047

Mutual funds

Total assets

Liabilities and Net Position

Liabilities
Payable for capital shares
Payable for securities purchased
Other liabilities

Total liabilities

Net position held in trust for participants

Total liabilities and net position

4,786,055,210

3,847,909,818

1,585,036,478

1,194,948,972

6,371,091,688 5,042,858,790

5,223,188,817 4,274,890,581 $ 1,672,786,299 $ 1,265,319,451 6,895,975,116 $ 5,540,210,032
12,029,994 4,637,923 $ 2,378,180 $ - 14,408,174 $ 4,637,923
2,675,487 2,564,018 - - 2,675,487 2,564,018

- 5,279 2,229,156 2,302,050 2,229,156 2,307,329

14,705,481 7,207,220 4,607,336 2,302,050 19,312,817 9,509,270
5,208,483,336 4,267,683,361 1,668,178,963 1,263,017,401 6,876,662,299 5,530,700,762

5,223,188,817

4,274,890,581

$ 1,672,786,299

$

1,265,319,451

6,895,975,116 $ 5,540,210,032




State of Illinois
Office of the Treasurer

College Savings Program

Combining Statements of Changes in Fiduciary Net Position

For the Years Ended June 30, 2014 and 2013

Bright Bright
Start Directions Totals
2014 2013 2014 2013 2014 2013

Investment income (expense)
Investment earnings $ 42495616 $ 30,859,215 $ 29,165445 $ 26,275,947 $ 71,661,061 $ 57,135,162
Net change in fair value of investments 619,663,426 390,672,375 191,962,720 106,070,541 811,626,146 496,742,916
Distribution fees (3,953,042) (3,365,834) - - (3,953,042) (3,365,834)
State administrative fees (945,527) (879,579) (715,655) - (1,661,182) (879,579)
Insurance fees - (94,530) - - - (94,530)
Other operating expenses - - (1,544) (750) (1,544) (750)
12b-1 fees - - (4,596,232) (3,524,367) (4,596,232) (3,524,367)
Management and bank custodial fees (6,739,616) (5,760,625) (5,038,608) (4,392,760) (11,778,224) (10,153,385)
Net investment earnings (loss) 650,520,857 411,431,022 210,776,126 124,428,611 861,296,983 535,859,633

Distributions to participants

Net investment income - - (15,356) (23,183) (15,356) (23,183)

Other participant transactions
Program contributions 1,807,854,706 1,675,211,131 595,586,120 465,474,568 2,403,440,826 2,140,685,699
Program distributions (1,517,575,588) (1,392,946,340) (401,200,488) (291,981,613) (1,918,776,076) (1,684,927,953)
Distributions reinvested - - 15,160 24,312 15,160 24,312

Total increase from participant

transactions 290,279,118 282,264,791 194,400,792 173,517,267 484,679,910 455,782,058
Change in net position 940,799,975 693,695,813 405,161,562 297,922,695 1,345,961,537 991,618,508
Net position, beginning of fiscal year 4,267,683,361 3,573,987,548 1,263,017,401 965,094,706 5,530,700,762 4,539,082,254

Net position, end of fiscal year

$ 5,208,483,336

$ 4,267,683,361

$1,668,178,963 $ 1,263,017,401

$ 6,876,662,299 $ 5,530,700,762
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State of lllinois
Office of the Treasurer

Bright Start College Savings Program
Statement of Fiduciary Net Position by Portfolio
June 30, 2014

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Advisor Advisor Advisor Advisor Advisor Advisor
Age Based Age Based Age Based Age Based Age Based Age Based
0-6 years 7-9 years 10-11 years 12-14 years 15-17 years 18 years
Assets
Cash and cash equivalents $ 303,606 $ 838,966 $ 1,231,004 $ 1,743,170 $ 30,880,713 $ 42,069,699
Capital shares receivable 180,502 226,766 721,022 675,050 926,534 624,384
Securities sold receivable 276,465 - 185,919 - - -
Dividends receivable 18,836 52,836 51,392 142,357 145,584 96,384
Mutual funds 153,419,926 170,970,159 168,103,557 296,037,348 225,799,157 156,443,208
Total assets $ 154,199,335 $ 172,088,727 $ 170,292,894 $ 298,597,925 $ 257,751,988 $ 199,233,675
Liabilities and Net Position
Liabilities
Payable for capital shares $ 207,300 $ 692,874 $ 600,561 $ 830,810 $ 642,120 $ 220,554
Payable for securities purchased 18,835 225,584 51,391 367,353 181,052 207,350
Total liabilities 226,135 918,458 651,952 1,198,163 823,172 427,904
Net position held in trust for participants 153,973,200 171,170,269 169,640,942 297,399,762 256,928,816 198,805,771
Total liabilities and net position $ 154,199,335 $ 172,088,727 $ 170,292,894 $ 298,597,925 $ 257,751,988 $ 199,233,675
(Continued)
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State of lllinois
Office of the Treasurer

Bright Start College Savings Program

Statement of Fiduciary Net Position by Portfolio (Continued)

June 30, 2014

Bright Start

Bright Start

Bright Start

Bright Start

Advisor Choice

Bright Start

Bright Start

Advisor Advisor Advisor Based Index Index
Choice Based Choice Based Choice Based Conservative Age Based Age Based
Equity Balanced Fixed Income Fixed Income 0-6 years 7-9 years
Assets
Cash and cash equivalents $ 1,943,331 $ 8,6385504 $ 3,714,430 23,687 $ 486,290 $ 7,703,130
Capital shares receivable 48,057 100,654 33,253 1 526,124 564,011
Securities sold receivable 25,842 - 352 3,700 7,866 -
Dividends receivable 26 39,506 14,928 455 51,096 63,208
Mutual funds 458,732,795 74,647,516 20,134,794 2,731,835 281,356,246 150,866,143
Total assets $ 460,750,051 $ 83,426,180 $ 23,897,757 2,759,678 $ 282,427,622 $159,196,492
Liabilities and Net Position
Liabilities
Payable for capital shares $ 355,308 $ 40,340 $ 28,989 5,126 $ 466,722 $ 607,587
Payable for securities purchased 25 62,268 14,927 455 52,855 220,680
Total liabilities 355,333 102,608 43,916 5,581 519,577 828,267
Net position held in trust for participants 460,394,718 83,323,572 23,853,841 2,754,097 281,908,045 158,368,225
Total liabilities and net position $ 460,750,051 $ 83,426,180 $ 23,897,757 2,759,678 $ 282,427,622 $159,196,492
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State of lllinois
Office of the Treasurer

Bright Start College Savings Program

Statement of Fiduciary Net Position by Portfolio (Continued)

June 30, 2014

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Index Index Index Index Index Index
Age Based Age Based Age Based Age Based Choice Based Choice Based
10-11 years 12-14 years 15-17 years 18 years Equity Balanced
Assets
Cash and cash equivalents $ 5,580,238 $ 14,292,467 $ 19,838,893 $13,940,488 $ 409,361 $ 13,330,931
Capital shares receivable 660,873 522,884 582,410 1,444,007 695,411 290,262
Securities sold receivable 24,132 37,117 - - - -
Dividends receivable 57,617 87,473 105,475 91,176 6 81,259
Mutual funds 100,329,497 130,896,484 111,363,308 78,181,767 495,913,052 122,188,820
Total assets $ 106,652,357 $ 145,836,425 $131,890,086 $93,657,438 $ 497,017,830 $ 135,891,272
Liabilities and Net Position
Liabilities
Payable for capital shares $ 452752 $ 582476 $ 1,313,209 $ 136,733 $ 434528 $ 19,597
Payable for securities purchased 59,562 90,414 136,396 146,764 38,854 90,961
Total liabilities 512,314 672,890 1,449,605 283,497 473,382 110,558
Net position held in trust for participants 106,140,043 145,163,535 130,440,481 93,373,941 496,544,448 135,780,714
Total liabilities and net position $ 106,652,357 $ 145,836,425 $131,890,086 $93,657,438 $ 497,017,830 $ 135,891,272
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State of lllinois
Office of the Treasurer

Bright Start College Savings Program

Statement of Fiduciary Net Position by Portfolio (Continued)

June 30, 2014

Bright Start Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Index Blended Blended Blended Blended Blended
Choice Based Age Based Age Based Age Based Age Based Age Based
Fixed Income 0-6 years 7-9 years 10-11 years 12-14 years 15-17 years
Assets
Cash and cash equivalents $ 10,130,062 $ 637,792 $ 1,226,123 $ 1,408,951 $ 1,032,903 $ 24,882,857
Capital shares receivable 119,243 162,695 443,788 644,447 1,040,056 901,714
Securities sold receivable - 145,540 14,285 - - 3,475
Dividends receivable 86,450 9,421 31,416 30,460 94,956 71,497
Mutual funds 57,821,594 137,151,632 182,815,018 179,498,203 277,500,716 180,413,679

Total assets

Liabilities and Net Position
Liabilities
Payable for capital shares

Payable for securities purchased

Total liabilities
Net position held in trust for participants

Total liabilities and net position

$ 68,157,349 $ 138,107,080

$ 184,530,630

$ 181,582,061

$ 279,668,631

$ 206,273,222

$ 63,851 $ 357,819 $ 579,839 $ 868,214 $ 771,524 $ 653,542
90,427 9,419 31,418 170,897 201,230 71,483
154,278 367,238 611,257 1,039,111 972,754 725,025
68,003,071 137,739,842 183,919,373 180,542,950 278,695,877 205,548,197

$ 68,157,349 $ 138,107,080

$ 184,530,630

$ 181,582,061

$ 279,668,631

$ 206,273,222
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State of lllinois
Office of the Treasurer

Bright Start College Savings Program

Statement of Fiduciary Net Position by Portfolio (Continued)

June 30, 2014

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Blended Blended Blended Blended Blended Choice Based Bright Start
Age Based Choice Based Choice Based Choice Based Conservative Money
18 years Equity Fixed Income Balanced Fixed Income Market Total
Assets
Cash and cash equivalents $ 30,248,600 $ 1,150,531 $ 3,722,046 5,806,021 $ 71,821 $173,688,052 $ 420,974,667
Capital shares receivable 769,409 139,986 31,763 51,303 42,301 748,904 13,917,814
Securities sold receivable - - 7,349 - - - 732,042
Dividends receivable 50,113 13 8,467 20,054 1,410 5,213 1,509,084
Mutual funds 113,031,530 378,640,861 20,469,543 52,426,795 8,170,027 - 4,786,055,210
Total assets $ 144,099,652 $ 379,931,391 $ 24,239,168 58,304,173 $ 8,285,559 $174,442,169 $ 5,223,188,817
Liabilities and Net Position
Liabilities
Payable for capital shares $ 204,575 $ 613,344 $ 18,642 7,455 $ - $ 253,603 $ 12,029,994
Payable for securities purchased 85,942 12,856 8,466 20,735 2,179 4,709 2,675,487
Total liabilities 290,517 626,200 27,108 28,190 2,179 258,312 14,705,481
Net position held in trust for participants 143,809,135 379,305,191 24,212,060 58,275,983 8,283,380 174,183,857  5,208,483,336
Total liabilities and net position $ 144,099,652 $ 379,931,391 $ 24,239,168 58,304,173 $ 8,285,559 $174,442,169 $5,223,188,817
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State of lllinois
Office of the Treasurer

Bright Start College Savings Program
Statement of Fiduciary Net Position by Portfolio
June 30, 2013

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Advisor Advisor Advisor Advisor Advisor Advisor
Age Based Age Based Age Based Age Based Age Based Age Based
0-6 years 7-9 years 10-11 years 12-14 years 15-17 years 18 years
Assets
Cash and cash equivalents $ 573,823 $ 457,891 $ 1,351,988 $ 1,117,212 $ 27,322,040 $ 45,383,954
Capital shares receivable 227,196 210,526 172,166 296,058 466,984 149,085
Securities sold receivable - - 2,128 24,990 188,422 -
Dividends receivable 3,911 14,291 18,166 36,842 47,078 21,918
Mutual funds 131,489,685 160,566,749 152,577,213 248,119,921 193,161,064 131,863,202
Total assets $ 132,294,615 $ 161,249,457 $ 154,121,661 $ 249,595,023 $ 221,185,588 $ 177,418,159
Liabilities and Net Position
Liabilities
Payable for capital shares $ 123,209 $ 131,504 $ 395,533 $ 203,740 $ 183,974 $ 417,235
Payable for securities purchased 44,524 52,366 18,165 36,844 47,102 109,559
Other liabilities - - - - - -
Total liabilities 167,733 183,870 413,698 240,584 231,076 526,794
Net position held in trust for participants 132,126,882 161,065,587 153,707,963 249,354,439 220,954,512 176,891,365
Total liabilities and net position $ 132,294,615 $ 161,249,457 $ 154,121,661 $ 249,595,023 $ 221,185,588 $ 177,418,159
(Continued)
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State of lllinois

Office of the Treasurer

Bright Start College Savings Program

Statement of Fiduciary Net Position by Portfolio (Continued)

June 30, 2013

Bright Start

Bright Start

Bright Start

Bright Start

Advisor Choice

Bright Start

Bright Start

Bright Start

Advisor Advisor Advisor Based Principal Index Index
Choice Based Choice Based Choice Based Conservative Protection Age Based Age Based
Equity Balanced Fixed Income Fixed Income Income 0-6 years 7-9 years
Assets
Cash and cash equivalents $ 371,293 $ 8,763,480 $ 6,380,015 12,710 $ 3541 $ 764,947 $ 10,959,339
Capital shares receivable 389,305 122,896 66,802 - - 296,268 93,483
Securities sold receivable 711,695 102,572 13,719 - - - 15,089
Dividends receivable 18 427 8,560 2 - 39,530 39,723
Mutual funds 371,339,973 56,403,915 21,024,339 1,114,768 - 217,896,594 97,630,416
Total assets $ 372,812,284 $ 65,393,290 $ 27,493,435 1,127,480 $ 3,541 $ 218,997,339 $108,738,050
Liabilities and Net Position
Liabilities
Payable for capital shares $ 346,723 $ 257,368 $ 260,588 - $ - $ 51,926 $ 40,989
Payable for securities purchased 17 437 8,568 2,000 - 53,306 42,505
Other liabilities - - 1,738 - 3,541 - -
Total liabilities 346,740 257,805 270,894 2,000 3,541 105,232 83,494
Net position held in trust for participants 372,465,544 65,135,485 27,222,541 1,125,480 - 218,892,107 108,654,556
Total liabilities and net position $ 372,812,284 $ 65,393,290 $ 27,493,435 1,127,480 $ 3,541 $ 218,997,339 $108,738,050
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State of lllinois
Office of the Treasurer

Bright Start College Savings Program

Statement of Fiduciary Net Position by Portfolio (Continued)

June 30, 2013

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Index Index Index Index Index Index
Age Based Age Based Age Based Age Based Choice Based Choice Based
10-11 years  12-14 years 15-17 years 18 years Equity Balanced
Assets
Cash and cash equivalents $ 7,688,677 $ 11,721,615 $ 21,972,968 $14,584,680 $ 1,231,381 $ 10,193,369
Capital shares receivable 57,981 136,546 156,209 379,345 240,050 26,615
Securities sold receivable - - 258,941 - - -
Dividends receivable 41,292 81,614 98,119 88,649 17 72,331
Mutual funds 67,194,666 99,417,408 84,457,085 54,578,037 331,721,534 88,924,429
Total assets $74,982,616 $ 111,357,183 $106,943,322 $69,630,711 $ 333,192,982 $ 99,216,744
Liabilities and Net Position
Liabilities
Payable for capital shares $ 60,194 $ 43,013 $ 316,605 $ 41,506 $ 9,969 $ 3,250
Payable for securities purchased 58,751 141,017 104,962 340,631 843,548 113,769
Other liabilities - - - - - -
Total liabilities 118,945 184,030 421,567 382,137 853,517 117,019
Net position held in trust for participants 74,863,671 111,173,153 106,521,755 69,248,574 332,339,465 99,099,725
Total liabilities and net position $74,982,616 $ 111,357,183 $106,943,322 $69,630,711 $ 333,192,982 $ 99,216,744
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State of lllinois
Office of the Treasurer

Bright Start College Savings Program
Statement of Fiduciary Net Position by Portfolio (Continued)
June 30, 2013

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Index Blended Blended Blended Blended Blended
Choice Based Age Based Age Based Age Based Age Based Age Based
Fixed Income 0-6 years 7-9 years 10-11 years 12-14 years 15-17 years
Assets
Cash and cash equivalents $ 16,168,396 $ 910,277 $ 749,688 $ 1,261,145 $ 803,580 $ 20,932,724
Capital shares receivable 17,614 99,078 380,875 204,129 298,717 296,000
Securities sold receivable - 72,164 127,119 - - 188,124
Dividends receivable 115,616 16 20 26 21 1,078
Mutual funds 60,347,033 126,531,437 175,554,438 159,058,680 216,524,493 145,200,678
Total assets $ 76,648,659 $ 127,612,972 $ 176,812,140 $ 160,523,980 $ 217,626,811 $ 166,618,604
Liabilities and Net Position
Liabilities
Payable for capital shares $ 5405 $ 337,572 % 173,388 $ 262,983 $ 298,824 $ 229,272
Payable for securities purchased 217,258 16 20 23,999 120,096 1,102
Other liabilities - - - - - -
Total liabilities 222,663 337,588 173,408 286,982 418,920 230,374
Net position held in trust for participants 76,425,996 127,275,384 176,638,732 160,236,998 217,207,891 166,388,230
Total liabilities and net position $ 76,648,659 $ 127,612,972 $ 176,812,140 $ 160,523,980 $ 217,626,811 $ 166,618,604

(Continued)
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State of lllinois
Office of the Treasurer

Bright Start College Savings Program

Statement of Fiduciary Net Position by Portfolio (Continued)

June 30, 2013

Bright Start

Bright Start

Bright Start

Bright Start

Bright Start

Blended Blended Blended Blended Blended Choice Based Bright Start
Age Based Choice Based Choice Based Choice Based Conservative Money
18 years Equity Fixed Income Balanced Fixed Income Market Total
Assets
Cash and cash equivalents $ 30,852,141 $ 291,892 $ 5,827,550 $ 6,081,154 $ 79,869 $ 163,945,959 418,759,298
Capital shares receivable 245,155 136,801 8,475 15,514 807 587,225 5,777,905
Securities sold receivable - - - - - - 1,704,963
Dividends receivable 2,019 10 219 197 2 6,885 738,597
Mutual funds 89,015,014 303,785,713 18,927,076 39,527,603 3,956,655 - 3,847,909,818
Total assets $ 120,114,329 $ 304,214,416 $ 24,763,320 $ 45,624,468 $ 4,037,333 $ 164,540,069 4,274,890,581
Liabilities and Net Position
Liabilities
Payable for capital shares $ 50,471 $ 17,663 $ 11,763 $ 13,135 $ - $ 350,121 4,637,923
Payable for securities purchased 164,299 9,591 2,354 1,139 24 6,049 2,564,018
Other liabilities - - - - - - 5,279
Total liabilities 214,770 27,254 14,117 14,274 24 356,170 7,207,220
Net position held in trust for participants 119,899,559 304,187,162 24,749,203 45,610,194 4,037,309 164,183,899 4,267,683,361
Total liabilities and net position $ 120,114,329 $ 304,214,416 $ 24,763,320 $ 45,624,468 $ 4,037,333 $ 164,540,069 4,274,890,581
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State of lllinois
Office of the Treasurer

Bright Directions College Savings Program
Statement of Fiduciary Net Position by Portfolio

June 30, 2014

American
Century
Equity Growth
529 Portfolio

American
Century
Growth

529 Portfolio

American
Century Short Duration
Inflation Protection Bond
529 Portfolio

American
Century
Value
529 Portfolio

Ariel
529 Portfolio

BlackRock
Cash Funds
529 Portfolio

Assets
Cash and cash equivalents
Receivables for contributions
Dividends receivable
Mutual funds

Total assets
Liabilities and Net Position
Liabilities
Withdrawals payable

Other liabilities

Total liabilities

Net position held in trust for participants

Total liabilities and net position

$ 832 $ 143 % - $ 261 $ 591 $ 33,330,577
7,610 1,692 1,191 2,548 457 253,171

- - - - - 2,676

10,536,566 5,914,691 560,286 10,163,134 7,183,109 -

$ 10,545,008 $ 5,916,526 $ 561,477 $10,165,943 $ 7,184,157 $ 33,586,424
$ 586 $ 1 % - $ 3,079 $ 503 $ 77,470
10,681 5,880 406 10,169 7,238 2,452
11,267 5,881 406 13,248 7,741 79,922
10,533,741 5,910,645 561,071 10,152,695 7,176,416 33,506,502

$ 10,545,008 $ 5,916,526 $ 561,477 $10,165943 $ 7,184,157 $ 33,586,424
(Continued)
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BlackRock Causeway Delaware DFA Dodge & Cox Eagle
Inflation Calvert Emerging Small Cap International International  Small Cap
Protected Bond Equity Markets Core Small Company Stock Growth
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
Assets
Cash and cash equivalents $ - $ 20 $ 2,017 $ 914 $ 1,297 $ 4399 $ 853
Receivables for contributions 7,318 747 1,525 6,908 3,059 30,574 939
Dividends receivable 31,821 - - - - - -
Mutual funds 7,884,079 5,022,470 5,407,097 9,227,077 2,403,846 23,176,350 10,706,368
Total assets $ 7,923,218 $ 5,023,237 $ 5,410,639 $ 9,234,899 $ 2,408,202 $ 23,211,323 $10,708,160
Liabilities and Net Position
Liabilities
Withdrawals payable $ 1,071 % 4,063 $ - $ 8,275 $ 12 3 15,841 $ 13,611
Other liabilities 20,423 5,646 4,806 9,807 1,810 24,733 9,820
Total liabilities 21,494 9,709 4,806 18,082 1,822 40,574 23,431
Net position held in trust for participants 7,901,724 5,013,528 5,405,833 9,216,817 2,406,380 23,170,749 10,684,729
Total liabilities and net position $ 7,923,218 $ 5023237 $ 5,410,639 $ 9,234,899 $ 2,408,202 $ 23,211,323 $10,708,160
(Continued)
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MES
Value
529 Portfolio

Northern
Bond Index

Northern
International
Equity Index

529 Portfolio 529 Portfolio

Northern
Small Cap
Index
529 Portfolio

Northern
Small Cap
Value
529 Portfolio

Northern
Stock
Index

529 Portfolio

Oppenheimer
International
Growth
529 Portfolio

Assets
Cash and cash equivalents
Receivables for contributions
Dividends receivable
Mutual funds

Total assets
Liabilities and Net Position
Liabilities
Withdrawals payable

Other liabilities

Total liabilities

Net position held in trust for participants

Total liabilities and net position

$ 1,488 $ - $ 3541 % 1,386 $ 282 % 2,598 $ 232
14,411 809 3,007 2,116 9,075 3,633 7,045

- 2,046 - - - - -

19,282,159 4,581,161 7,300,055 5,562,185 7,842,753 15,087,306 21,049,580
$19,298,058 $ 4,584,016 $ 7,306,603 $ 5,565,687 $ 7,852,110 $ 15,093,537 $ 21,056,857
$ 25,069 $ 10,833 $ 4389 $ 10,002 $ 12,209 $ 9,214 $ 33,496
19,310 25,065 7,320 5,992 7,743 15,494 22,314
44,379 35,898 11,709 15,994 19,952 24,708 55,810
19,253,679 4,548,118 7,294,894 5,549,693 7,832,158 15,068,829 21,001,047
$19,298,058 $ 4,584,016 $ 7,306,603 $ 5,565,687 $ 7,852,110 $ 15,093,537 $ 21,056,857
(Continued)
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Pimco
Low
Duration

Pimco
Short-Term

529 Portfolio 529 Portfolio

Pimco
Total
Return

529 Portfolio

SIT
Dividend
Growth

529 Portfolio

T.Rowe Price

Extended Equity T.Rowe Price

Market Index
529 Portfolio

T.Rowe Price
Equity
Balanced Income

529 Portfolio 529 Portfolio

Assets
Cash and cash equivalents
Receivables for contributions
Dividends receivable
Mutual funds

Total assets
Liabilities and Net Position
Liabilities
Withdrawals payable

Other liabilities

Total liabilities

Net position held in trust for participants

Total liabilities and net position

$ - 8 13,252 % - $ - 3 3,457 $ 6,305 $ 10,432
21,487 41,856 40,638 13,047 10,422 288,593 18,501

22,112 12,720 71,389 - - - -
17,306,065 14,820,177 38,035,561 7,831,769 13,285,107 24,814,540 27,156,000

$ 17,349,664 $14,888,005 $38,147,588 $ 7,844816 $ 13,298,986  $25,109,438 $27,184,933
$ 1,372 $ 948 $ 8,573 $ 1 3 8,211 $ 7,225 $ 26,678
72,207 14,855 80,494 63,139 13,374 28,110 28,195

73,579 15,803 89,067 63,140 21,585 35,335 54,873
17,276,085 14,872,202 38,058,521 7,781,676 13,277,401 25,074,103 27,130,060

$ 17,349,664 $14,888,005 $38,147,588 $ 7,844816 $ 13,298,986 $25,109,438 $27,184,933
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T.Rowe Price

Institutional T.Rowe Price  Templeton Vanguard Vanguard Vanguard Vanguard
Large Cap Real International  FTSE Developed FTSE Emerging Global Ex-US Mega Cap
Growth Estate Bond Markets ETF Markets Stock ETF Real Estate ETF 300 ETF
529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio 529 Portfolio
Assets
Cash and cash equivalents $ 3,262 $ 258 $ 5212 $ - $ - $ - % -
Receivables for contributions 12,926 5,762 26,346 286 503 49 2,468
Dividends receivable - - - 13,043 13,368 1,293 5,575
Mutual funds 26,888,501 7,677,496 7,255,954 1,084,217 1,381,131 213,700 1,246,722
Total assets $ 26,904,689 $ 7,683516 $ 7,287512 $ 1,097,546 $ 1,395,002 $ 215,042 $ 1,254,765
Liabilities and Net Position
Liabilities
Withdrawals payable $ 9,787 $ 11,424 $ 6 $ 3 % 18 $ 2 % -
Other liabilities 27,270 8,054 7,239 317 413 63 353
Total liabilities 37,057 19,478 7,245 320 431 65 353
Net position held in trust for participants 26,867,6