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THE IIT STATE STREET CORPORATION, NFP
STATEMENTS OF FINANCIAL POSITION
MAY 31, 2016 AND 2015

2016 2015
ASSETS
ASSETS
Cash $ 511,667 $ 527,321
Term Deposits 5,620,643 4,043,964
Receivable due from lllinois Institute of Technology 488,223 1,524,021

Property, Plant, and Equipment, Net of Accumulated

Depreciation of $11,753,257 and $10,736,854

at May 31, 2016 and 2015, Respectively 21,090,090 21,429,457
Deferred Financing Costs, Net of Accumulated

Amortization of $305,166 and $283,635 at

May 31, 2016 and 2015, Respectively 382,320 403,851
Total Assets $ 28,092,943 $ 27928614

LIABILITIES AND NET ASSETS

LIABILITIES
Notes Payable $ 26,065,000 $ 26,500,000
UNRESTRICTED NET ASSETS 2,027,943 1,428,614
Total Liabilities and Net Assets $ 28,092,943 $ 27,928,614

See accompanying Notes to Financial Statements.
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THE IIT STATE STREET CORPORATION, NFP
STATEMENTS OF ACTIVITIES AND CHANGES IN NET ASSETS
YEARS ENDED MAY 31, 2016 AND 2015

2016 2015

REVENUES
Rooms Revenue $ 3,166,216 $ 3,596,149
Interest 37,922 21,145
Total Revenue 3,204,138 3,617,294

EXPENSES
Building Repairs and Maintenance 313,649 451,210
Utilities 252,999 270,076
General and Administrative Expenses 575,262 578,598
Management Fee 41,009 48,011
Interest 383,956 375,808
Depreciation 1,016,403 945,111
Amortization 21,531 21,531
Total Expenses 2,604,809 2,690,345
CHANGE IN NET ASSETS 599,329 926,949
Net Assets - Beginning of Year 1,428,614 501,665
NET ASSETS - END OF YEAR $ 2,027,943 $ 1,428,614

See accompanying Notes to Financial Statements.
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NOTE 1

THE IIT STATE STREET CORPORATION, NFP
NOTES TO FINANCIAL STATEMENTS
MAY 31, 2016 AND 2015

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Recent Accounting Pronouncements (Continued)

Leases

In February 2016, the FASB issued amended guidance for the treatment of leases. The
guidance requires lessees to recognize a right-of-use asset and a corresponding lease
liability for all operating and finance leases with lease terms greater than one year. The
guidance changes the accounting for sale and leaseback transactions to conform to the
new revenue recognition standard. The guidance also requires both qualitative and
guantitative disclosures regarding the nature of the Organizationis leasing activities. The
guidance will initially be applied using a modified retrospective approach. The
amendments in the guidance are effective for fiscal years beginning after December 15,
2019. Early adoption is permitted.

Financial Statements of Not-for-Profit Entities

In August 2016, the Financial Accounting Standards Board (FASB) issued amended
guidance to improve the current net asset classification requirements and the
information presented in financial statements and notes about a not-for-profit entityis
liquidity, financial performance, and cash flows. The main provisions of the update are:

Present on the face of the statement of financial position amounts for two
classes of net assets at the end of the year, rather than the current three
classes.
Present on the face of the statement of activities the amount of the change in
each of the two classes of net assets.
Continue to present on the face of the statement of cash flows the net
amount for operating cash flows using either the direct or indirect method of
reporting. However, no longer require the presentation or disclosure of the
indirect method reconciliation, if using the direct method.
Enhanced disclosures in the following areas:

0 Board designated net assets

o Donor restricted net assets

o Qualitative and quantitative information on liquidity

0 Amounts of expenses by both their natural and functional

classification
0 Methods used to allocate costs among program and supporting
functions

0 Underwater endowments
Report investment return net of external and direct internal investment
expenses and no longer require disclosures of those netted expenses.

The amendments should be applied on a retrospective basis in the year that the
pronouncement is first applied. The standard will be effective for the Organization for annual
periods beginning after December 15, 2017. Early adoption is permitted.
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