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INDEPENDENT AUDITORS’ REPORT 

 
 
 
Board of Directors 
The IIT State Street Corporation, NFP 
Chicago, Illinois 
 
 
We have audited the accompanying financial statements of The IIT State Street Corporation, NFP (the 
Corporation), which comprise the statements of financial position as of May 31, 2018 and 2017, and the 
related statements of activities and changes in net assets, and cash flows for the years then ended, 
and the related notes to the financial statements. 
 
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. 
 
Auditors’ Responsibility 

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 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 auditors’ 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. 
 



Board of Directors 
The IIT State Street Corporation, NFP 

(2) 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of The IIT State Street Corporation, NFP as of May 31, 2018 and 2017, and the 
changes in its net assets and its cash flows for the years then ended in accordance with accounting 
principles generally accepted in the United States of America.  
 
Emphasis-of-Matter Regarding sale and dissolution of the Corporation 
The accompanying financial statements contain information related to the sale of assets and dissolution 
of the Corporation during the year ended May 31, 2018. As discussed in Notes 2 and 7, the Corporation 
was formally dissolved with the State of Illinois after selling all assets and paying off remaining debt 
balances.  
 

 
 
CliftonLarsonAllen LLP 

Oak Brook, Illinois 
November 7, 2018 
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See accompanying Notes to Financial Statements. 
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2018 2017

CASH FLOWS FROM OPERATING ACTIVITIES
Change in Net Assets (2,210,008)$     182,065$         
Adjustments to Reconcile Change in Net Deficit to 
  Net Cash Provided by Operating Activities:

Depreciation 973,043           1,024,530        
Loss on Sale of the Property, Plant and Equipment 1,726,870        -                       
Amortized Interest Expense 19,737             21,531             
Loss on Extinguishment of Debt 341,052           -                       
Effects of Changes in Operating Assets and Liabilities:

Receivable Due from Illinois Institute 
  of Technology 559,373           (71,150)            

Net Cash Provided by Operating Activities 1,410,067        1,156,976        

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from (Purchase of) Term Deposits 5,673,004        (52,361)            
Additions to Property, Plant, and Equipment (534,353)          -                       
Proceeds from Sale of Property and Equipment 20,000             -                       

Net Cash Provided (Used) by Investing Activities 5,158,651        (52,361)            

CASH FLOWS FROM FINANCING ACTIVITIES
Payments on Notes Payable (7,680,000)       (505,000)          

NET (DECREASE) INCREASE IN CASH (1,111,282)       599,615           

Cash - Beginning of Year 1,111,282        511,667           

CASH - END OF YEAR -$                     1,111,282$      

SUPPLEMENTARY INFORMATION

Note Payable Paid by Illinois Institute of Technology 17,880,000$    
Cash Paid for Interest 575,323$         533,115$         
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NOTE 7 SUBSEQUENT EVENTS 

Management evaluated subsequent events through November 7, 2018 the date the financial 
statements were available to be issued. Events or transactions occurring after May 31, 
2018, but prior to November 7, 2018 that provided additional evidence about conditions that 
existed at May 31, 2018, have been recognized in the financial statements for the year 
ended May 31, 2018. Events or transactions that provided evidence about conditions that 
did not exist at May 31, 2018 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, 
2018. 






