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FINDINGS THIS AUDIT: 1 AGING SCHEDULE OF REPEATED FINDINGS
New Repeat  Total Repeated Since Category 1 Category 2 Category 3

Category 1: 0 1 1 2009 14-01
Category 2: 0 0 0
Category 3: 0 0 0

TOTAL 0 1 1
FINDINGS LAST AUDIT: 2

INTRODUCTION
The Illinois Student Assistance Commissionds (Commission) financial audit report consists of three sets of financial
statements as follows T the financial statements of the Illinois Student Assistance Commission; the financial statements of the
Illinois Prepaid Tuition Program (Program), a major fund of the Commission; and the financial statements of the Illinois
Designated Account Purchase Program (IDAPP), a major fund of the Commission.

This report covers our financial audit of the Commission as of June 30, 2014 and for the year then ended.

All the Financial Statement Audit Report findings of the Commission pertain to IDAPP. These findings are summarized in
the separate report digest for the financial audit of IDAPP for the year ended June 30, 2014.

AUDITORS’ OPINION
Our auditors stated the financial statements of the Commission are fairly presefited in all material respects. Auditors included
a paragraph emphasizing that the Program has a deficit of $276 million as ef June 30, 2014.

WILLIAM G. HOLDAND
Auditor General
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SPECIAL ASSISTANT AUDITORS

Our Special Assistant Auditors for this audit were McGladrey LLP.

Category 1: Findings that are material weaknesses in internal control and/or a qualification on compliance with State laws and
regulations (material noncompliance).

Category 2: Findings that are significant deficiencies in internal control and noncompliance with State laws and regulations.

Category 3: Findings that have no internal control issues but are in noncompliance with State laws and regulations.

{Financial information is summarized on next page.}
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ILLINOIS STUDENT ASSISTANCE COMMISSION
FINANCIAL AUDIT
For the Year Ended June 30, 2014 (in thousands)

STATEMENT OF NET POSITION | 2014
Unrestricted assets
Unexpended approPriationS........cccceeueruerieriesiesiesiesiesiesiesaesesae e ae e aeseeaeseeseesaeseeseaseaseas $ 153
Cash and cash eQUIVAIENTES..........ccoiiierieseeee e eneas 80,063
NV ES 41T 0 C TR RSURRRRTT 1,096,481
RECEIVADIES. ... et e e et e e et e e et e s et e e a e e s et e e s erenenranes 107,199
Securities lending collateral 0f State TreaSUrEr.........ccvcvverieieierieieieieee e 31,136
(O 1o 1) F I ST ST 1 1] SRR 14,173
Due from other State funds and COMPONENE UNITS.........ccccevvevierierierieieieeee e 2,728
Restricted assets
Cash and cash eQUIVAIENTS. .........ooiiiiriiereee e 22,062
Student loan and other receivables, Net...........cccovriireiiicii s 571,608
(0] 111 ST R TSP PP TP -
TOTAL .. 1,925,603
Liabilities
Accounts payable and accrued liabilities..........ccccoveveriiiveieceeeee e 14,878
Due to other State funds and COMPONENt UNILS........cevverieierieriieseeiee s 3,827
Securities lending collateral 0bligation............ccceivevierieieieceece e 31,136
[T T=I0) o] (=10 11 SO PR PTPRRRTTRR 211,857
Revenue bonds Payable...........cceieiieieieiieesese e 324,323
B TR0 Ta o] o] o= Vi o] PO 1,446,656
(O] [T TSRO ORRR T TUPRRTRRRR 12,559
0] - FE OO URO PRSI 2,045,236
Deferred Inflows of Resources
Unamortized deferred amount on refunding.........cccooeveieeieieicieeeeseeee e 49,184
TOTAL .. 49,184
Net position
Net investment in CapPItal @SSELS.......cviviiiiiiiiiiee st nne 14,173
RESIIICIEA. ...ttt ettt e e et e et e e et e e et e e e e e e et e e e e e eeneeenanes 44114
LT TS (=T PSRN (227,104)
TOTAL ... $ (168,817)
STATEMENT OF ACTIVITIES | 2014
Expenses
Scholarships, awards and GrantS..........coevererieieiieieie e ens $ 387,548
Student 10an PUIChASE PrOGIaM........cocviiiiiiiiie sttt nes 22,714
Prepaid TUITION. .. c.veieieieieieie e b e e e r e reeneane s 25,595
L0AN QUAIANTEE PrOGIAM....cc.veitieeeiieesieeiee st ete e sttt sbee st s bt et s e be et saeesbeeneesbeenreesee e 196,089
IEEIEST. ... -
TOTAL ..t 631,946
Program revenues
Charges FOI SEIVICES. .....ccueiieitiieieitese ettt et ettt a e e ene e e eseeseeneeneareenes 88,435
Operating grants and CONHBULIONS.........ccooveiieriiieiccceeee e 287,010
0] | OSSR SO PR SPTSTRSTRN 375,445
NEL PrOGIAM FEVENUES. ....vevvereeriesteseesteeesteeeeeseeeeseeseeseeseeseeseeseeseeseeseeseeseesesseesesseasens (256,501)
General revenues
AppPropriations from State rESOUICES.........c.eiverrerrerierierieierieriesieieaeeeaeeeeeeeseeseeeeseeneens 384,316
L)1 PSR (2,238)
0] -1 FE OO RRROR 382,078
Change iN NEL POSITION. .......cviiiiiice ettt st e stesrestesresresresaeneas $ 125,577

AGENCY EXECUTIVE DIRECTOR

During Examination Period: Mr. Eric Zarnikow
Currently: Mr. Eric Zarnikow
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