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INTRODUCTION

The College Savings Program (Program) was established in March 2000 pursuant to P.A 91-0607 which authorizes
the State Treasurer to establish and administer a “qualified state tuition program” under Section 529 of the Internal
Revenue Code of 1986, as amended. Participants of the Program have a choice of two Section 529 investment
programs, the Bright Start College Savings Program and the Bright Directions College Savings Program. The State
Treasurer selected an investment firm (Manager) to advise the Office on the investments of the Trust assets, to
administer the Trust assets, and to provide other services relating to the Program. The Treasurer acts as a trustee
and is responsible for the overall administration of the program.

To administer the Program, the Treasurer has established a division entitled “The College Savings Program
Division.” The revenues and expenditures of the division are recorded in a fund maintained by the Treasurer entitled
College Savings Program Administrative Trust Fund. An investment trust fund was used to account for assets held
by the Program in a trustee capacity or as an agent for individuals throughout the United States. At June 30, 2024,
assets in this fund total $19,951,934,554.

AUDITOR’S OPINIONS

The auditors stated the financial statements of the Office of the Treasurer — College Savings Program as of and for
the years ended June 30, 2024, and June 30, 2023, are fairly stated in all material respects.

This financial audit was conducted by Crowe LLP.

SIGNED ORIGINAL ON FILE

COURTNEY DZIERWA
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

FIM:SJS

Office of the Auditor General, 400 West Monroe, Suite 306 Springdfield, IL 62704 « Tel: 217-782-6046 or TTY 888-261-2887
This Report Digest and a Full Report are also available on the internet at www.auditor.illinois.gov



OFFICE OF THE TREASURER - COLLEGE SAVINGS PROGRAM

FINANCIAL AUDIT

For the Year Ended June 30, 2024

STATEMENTS OF FIDUCIARY NET POSITION | 2024 | 2023
Assets:
Cash and Cash EQUIVAIENTS..........cccvevveieieiiieiieiesesieeeeeeeee e $ 1,391,915,590 $ 1,203,392,534
Capital Shares Receivable..........ccccocveviieiiiiiieiiieiecie e 23,361,888 23,562,488
Dividends ReCeivable..........ccovviiuiiiiiiiiiiiiee e 51,336,073 27,516,975
MULUAL FUNAS....oviiiiiiiiiciece e e es 18,485,321,003 16,051,469,037
TOLAl ASSELS...oiiviiiieeeie ettt ettt ettt ettt et e $ 19,951,934,554 $ 17,305,941,034
Liabilities and Net Position:
Capital Shares Payable..........ccccoevirirririerieieieieeeeeesiesiee e $ 18,745,368 $ 19,341,105
Other Liabilities......c.ceeiiiciieriieiieieeit ettt et ereesane e s 15,442,975 13,696,861
Total Liabilities....ccuuieevieiuiieiieciie ettt et 34,188,343 33,037,966
Net Position Held in Trust for Participants............c..ccceeveveenieniieecieennennns 19,917,746,211 17,272,903,068
Total Liabilities and Net POSItiON...........ccoveeeviieieiieieieeeeee e $ 19.,951,934,554 $ 17,305,941,034
STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION | 2024 | 2023
Additions
Investment Income (Expense):
Investment Earnings. ........cccoeeererieiienieiieneeiesc e $ 561,389,790 $ 466,643,235
Class Action RECOVETY........coiuiiiiiiiiieiie ettt - 74,156
Net Change in Fair Value of Investments ..........c.ccecevevvieninienenienennen. 1,663,820,974 1,041,080,224
State Administrative Fees..........coccoviiiiiiiiiiiiiiieeeeee e (2,541,520) (2,500,329)
I2D-1 FEES...viiiiiiiieieeciieeie ettt ettt ettt et et aeeesseebeeeenas (43,431,718) (31,368,934)
Other Operating EXPenses.........cccveiiieiieriieiiiesie e (12,026,886) (7,031,591)
Management and Bank Custodial Fees...........cccceririeniiieniinienenieeeen (17,735,662) (15,961,647)
Net Investment Earnings..........ccoccueeiieriiiiienieeeee e 2,149,474978 1,450,935,114
Other participant transactions:
Program Contributions............ceecuieriieiiieniiesie et 2,037,520,274 1,804,483,508
Total Increase from Participant Transactions............cccevceevvereenieneenenn 2,037,520,274 1,804,483,508
Total AddItiONS. ......ccvveiiieieieeie ettt 4,186,995,252 3,255,418,622
Deductions
Program DiStribUutions.............cecuieriieriiieniieeieeiie et 1,542,152,109 1,349,971,834
Total DEAUCTIONS. ......eiiiiiiieiiieieeeeeeeee e e e e e e 1,542,152,109 1,349,971,834
Change in Net POSTHON. ......ccuieiuieiiieiieiie et 2,644,843,143 1,905,446,788
Net Position, Beginning of Fiscal Year..........cccccoveeerenieninceieneeeneee 17,272,903,068 15,367,456,280
Net Position, End of Fiscal Year........c.ccoovveeviiiiciiei e $ 19,917,746,211 $ 17,272,903,068
SELECTED ACTIVITY MEASURES (unaudited) | 2024 | 2023
Number of Illinois Participants (Bright Start)...........cccccecenencninicniinennen. 276,344 259,905
Balance of Illinois Participants (Bright Start)............cccooeeevininiiniiniiieenne $ 9,969,981,577 $ 8,441,483,339
Number of Out of State Participants (Bright Start)..........ccccooceveevenencenenne 55,152 52,963
Balance of Out of State Participants (Bright Start)...........ccocevereieniiceenenne $ 2,168,836,434 $ 1,819,136,104
Number of Illinois Participants (Bright Directions)............cecceeereeveneennenne 196,653 193,435
Balance of Illinois Participants (Bright Directions).........cccceeveverververveneenene. $ 5,240,137,744 $ 4,696,606,118
Number of Out of State Participants (Bright Directions)..........cc.cccccveenenne. 48,772 47,868
Balance of Out of State Participants (Bright Directions)............................ $  2,539,333,667 $ 2,316,403,007
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