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Board of Directors
The IIT State Street Corporation, NFP
Chicago, Illinois

We have audited the accompanying statements of financial position of The IIT State Street 
Corporation, NFP (the “Corporation”), as of May 31, 2010 and 2009, and the related statements 
of activities and cash flows for the years then ended. These financial statements are the 
responsibility of the Corporation’s management. Our responsibility is to express an opinion 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.  Those standards require that we plan and perform the audits to 
obtain reasonable assurance about whether the financial statements are free of material 
misstatement.  An audit includes examining, on a test basis, evidence supporting the amounts 
and disclosures in the financial statements.  An audit also includes assessing the accounting 
principles used and significant estimates made by management, as well as evaluating the 
overall financial statement presentation.  We believe that our audits provide a reasonable basis 
for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of the Corporation as of May 31, 2010 and 2009, and the results of its
operations and its cash flows for the years then ended in conformity with accounting principles 
generally accepted in the United States of America. 

!" 
Oak Brook, Illinois
October 4, 2010
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All derivatives are recognized in the Statements of Financial Position at their fair value. The
Corporation only enters into derivative contracts that limit the variability of cash flows to be paid
related to long-term debt (interest rate cap in 2006). That is, the Corporation does not speculate 
using derivative instruments. In addition, the Corporation does not apply hedge accounting to 
those derivative instruments; therefore, any changes in the derivative's fair value are recognized 
in earnings.  No derivative instruments were used during the fiscal years ended May 31, 2010
and 2009.  

BEOEIIE> -/5150/52 (36G6

Bond issuance costs were paid from the proceeds of the bond offering. See Note 2. Such 
costs have been capitalized and are amortized over the life of the related bonds on a straight-
line basis, which is not materially different from the effective interest method.

!1PJ#PENFG %G1GH6

The Corporation has received a determination letter 
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Management evaluated subsequent events through October 4, 2010, the date the financial 
statements were available to be issued.  Events or transactions occurring after May 31, 2010, 
but prior to October 4, 2010 that provided additional evidence about conditions that existed at 
May 31, 2010, have been recognized in the financial statements for the year ended May 31, 
2010.  Events or transactions that provided evidence about conditions that did not exist at 
May 31, 2010, but arose before the financial statements were available to be issued have not 
been recognized in the financial statements for the year ended May 31, 2010.

This information is an integral part of accompanying financial statements.




