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We are pleased to issue the fiscal year 2006 Annual Report for College Illinois!, the state's Section 529 Prepaid Tuition 
Program. This report references the program's eighth consecutive year of operation, including the program's eighth 
enrollment period - from October 31, 2005 through April 3, 2006 - during which more than 4,600 College Illinois! 
contracts were purchased. Once the eighth annual enrollment period was completed, College Illinois! prepaid tuition 
contracts in force on June 30, 2006 totaled more than 46,700. In fact, College Illinois! participants have committed more 
than $900 million toward the purchase of prepaid tuition contracts, representing more than 168,000 years of college either 
already prepaid or in the process of being prepaid through the program. 

The program's most recent Actuarial Valuation Report, prepared by actuaries at Richard M. Kaye and Associates in 
conjunction with PricewaterhouseCoopers LLP, is included in its entirety within the Annual Report. As of June 30, 2006, 
the actuarial value of expected liabilities exceeds assets (including the value of future payments by contract purchasers) by 
$146.9 million, resulting in a funded ratio of approximately 87 percent. The Annual Report also indicates that program 
assets are expected to cover all benefit payments through at least the year 2021, even assuming that no additional contracts 
are sold subsequent to June 30, 2006. These results are indicative of the fmancial solidity of College Illinois!. 

This past year the program's actuarial deficit has increased because the dollar impact of positive factors (e.g., price 
premiums) was somewhat less than the dollar impact of negative factors (i.e., estimating the level of public university fee 
increases imposed during 2005-2006, slight underperfonnance of portfolio investments, and changes to underlying 
assumptions). The Conunission has been consistently realistic each year in setting both investment return and TUition and 
fee inflation assumptions. The Conunission also continued its practice of setting contract prices conservatively for 2005· 
2006, at a level that will over time amortize the actuarial deficit. These past actions, combined with continuing strong 
contract sales and asset appreciation, have had a positive impact upon the program's financial soundness. Contract prices 
for 2006-2007 once again include a factor to continue the amortization of the program's cwrent actuarial deficit. 

College Illinois! continues to be popular with families in Illinois facing the fmancial burden of funding a future college 
student 's education. The program has increased public awareness of the rising costs of college and the importance of 
establishing and funding a financial plan. College Illinois! seeks to facilitate that planning by providing a safe and secure 
way for Illinois citizens to ensure the affordability of a coIlege education for their children or grandchildren. 

We encourage you to contact College Illinois! should you have any questions regarding the program or this repor!. 

Sinift),~ 

Andrew A. Davis, Executive Director 
Illinois Student Assistance Conunission College Illinois! 1755 Lake Cook Road 

Oeerfield. Il 600 15 5'09 

Tol l Free: (8n) 877')724 

Fax: (847) 948'5°33 

Web s ite: www.isaCI.o rg 

E- mail: coll il lCisac.or g 
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PROGRAM OVERVIEW 
 
 
 
College Illinois!, the Illinois Prepaid Tuition Program, is administered by the Illinois 
Student Assistance Commission, the state agency that has been helping Illinois families 
pay for college for almost 50 years.  As a qualified tuition program under Section 529 of 
the Internal Revenue Code, College Illinois! provides individuals with an opportunity to 
lock in the cost of future tuition and mandatory fees, protecting against tuition inflation.  
The Program was enacted by the General Assembly and then signed into law by the 
Governor in November 1997.   
 
College Illinois! offers plans for public university semesters, community college 
semesters and a combined plan that includes two years at a community college and two 
years at a public university.  Plans can be purchased one semester at a time or up to a 
maximum of nine semesters for any one future student.  Benefits may also be used at 
private colleges within Illinois and at public universities and private colleges and 
universities across the country as well.   
 
The program has no age restrictions for future students. Beneficiaries of a plan do not 
have to choose a school until time of college enrollment.  Plans can be purchased with a 
single lump-sum payment, or in monthly or annual installments for five, ten or fifteen 
years.  College Illinois! covers undergraduate tuition and mandatory fees but does not 
cover other expenses such as room and board, books and transportation. 
 
Benefits provided by College Illinois! are entirely exempt from both federal and state 
income tax.  The federal tax exemption that was scheduled to end in 2010 was made 
permanent in a provision of the Pension Protection Act passed by Congress and signed by 
the President in August 2006. In addition, legislation was passed at the state level in the 
summer of 2004 providing a tax deduction for contributions to College Illinois! 
beginning with tax year 2005. 
 
During FY2006, College Illinois! completed its eighth enrollment period.  As of June 30, 
2006 there were approximately 46,700 contracts in force with a purchase value of 
approximately $938 million. As the only college funding tool backed by the state of 
Illinois, College Illinois! can protect purchasers against tuition and fee increases that 
historically have averaged 8.0 percent per year during the past twenty years at public 
universities in Illinois.  It is an affordable, flexible and tax-advantaged program, designed 
to be the cornerstone of any family’s college funding plan. 
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Introduction

Purpose
College Illinois! Prepaid Tuition Program (CIPTP) has engaged PricewaterhouseCoopers LLP (PwC) 
and Richard M. Kaye & Associates to provide a determination of the soundness of the Illinois Prepaid 
College Trust Fund (Trust Fund) as of June 30, 2006.  This soundness measure results in a point 
estimate of the actuarial reserve associated with the Trust Fund as of June 30, 2006.

Distribution and Use
This report was prepared for internal use by the Illinois Student Assistance Commission that oversees 
the College Illinois! Prepaid Tuition Program.  Any external use or distribution of this report is not 
authorized without prior written approval of PwC.

Reliance Upon CIPTP Data
The data used in this analysis were prepared by and are the responsibility of the management of 
CIPTP.  At the time of this review, the data were unaudited.

Limitations
The projected benefits, refunds, expenses, investment income, contract payments, and resulting 
actuarial reserve shown in this report are point estimates.  As estimates, these values are subject to 
variability.  The possibility of this variability arises from the fact that not all factors affecting the 
projections have taken place and cannot be evaluated with absolute certainty.  We have, however, used 
methods of estimation that we believe produce reasonable results given current information.  No 
guarantee should be inferred that cash flows will develop as shown in this report.
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Executive Summary
Valuation Results
As of June 30, 2006, the Trust Fund is in an actuarial deficit position.  The expected value of the liabilities of the Trust Fund exceed the value of 
assets, including the value of future payments by contract purchasers, by $146.9 million.  The current deficit is $35.2 million higher than the 
$111.7 million deficit estimated as of June 30, 2005. There were a few major factors that accounted for the majority of the change in the deficit. 
On the positive side, the premium charged during the latest enrollment period designed to improve the soundness of the program generated 
$12.9 million.  On the negative side, the interest accumulated on last year’s deficit was $8.7 million, asset appreciation lagged expectations by 
$5.9 million, and changes to the underlying assumptions increased the deficit by $35.9 million.

The changes in assumptions included lowering the expected future contract sales from between 5,000 and 6,000 to 5,000 per year, an increase 
in the expected one-year tuition inflation from 7.5% to 9.75%, an increase in the long-term tuition inflation from 7.5% to 7.75%,  an increase in 
the one-year fee inflation from 8.0% to 10.0%, an increase in the long-term fee inflation from 6.0% to 7.5%, and an increase in the expected 
investment yield from 7.75% to 8.00% per annum.  All of these assumption changes adversely affected the soundness with the exception of the 
investment yield change.

The current estimate of the deficit is based upon a number of assumptions, including expectations regarding future investment returns and future 
tuition and fee increases, and is subject to considerable uncertainty.  On Page 21 of the report, we display the financial status of the Trust Fund 
based upon alternative assumptions regarding investment results, tuition and fee increases and number of contracts sold.

The program’s current funded ratio of 86.9% is less than the 88.1% funded ratio as of June 30, 2005.  The cash flow projection shown in 
Appendix C indicates that the program’s cash flow is expected to remain positive through the fiscal year that ends in 2010.  The total program 
assets are projected to cover expected benefit payments through the fiscal year that ends in 2021.  

Truth in Tuition
The Trust Fund deficit recognizes the impact of the state’s Truth in Tuition law, which provides that, beginning with the 2004-2005 
matriculation year, Illinois public universities cannot increase the amount of tuition charged to students who remain enrolled for four continuous 
academic years as their degree program requires. The Truth in Tuition law does not apply to fees.

Due to the Truth in Tuition law,  the actuarial calculations to estimate the outstanding liability needed to be revised starting at June 30, 2004.  It 
is now necessary to have two separate projections - one for students who matriculated prior to the law change and one for students affected by 
the Truth in Tuition law.  The reason for this separation was that both the current average tuition and its ability to increase in future years are 
different for the two groups.



COLLEGE ILLINOIS! PREPAID TUITION PROGRAM

11/1/20068

Executive Summary
Contracts in Force
As of June 30, 2006, the total number of contracts in force (net of cancellations) for CIPTP was 46,709.  Contracts for university enrollment 
represent approximately 87% of sales, and contracts for community college enrollment and combined community college and university enrollment 
represent approximately 13% of sales.  The most common contract sold is for four years at a university, accounting for approximately 43% of all 
contract sales.  Enrollment data is summarized in Appendix D.

Weighted Average Tuition
The Weighted Average Tuition (WAT) is the average of tuition and mandatory fees for public in-state schools weighted in proportion to the 
number of full-time equivalent students attending such schools.  The 2006-2007 Illinois public university WAT is $7,875, an 10.1% increase over 
the 2005-2006 WAT.  The 2006-2007 Illinois community college WAT is $2,465, an increase of 6.3% over the 2005-2006 WAT.

To account for the Truth in Tuition law, for projection purposes the Illinois public university overall WAT was broken down into a 2006 
enrollment WAT, a 2005 enrollment WAT, a 2004 enrollment WAT, and a continuing students WAT, the last of which accounts for students for 
whom the Truth in Tuition law does not apply.  Furthermore, since fees are allowed to increase annually, even for students under the Truth in 
Tuition law, our projections estimate fees separately from tuition.  The breakout of these figures is shown later in this report.

Actuarial Assumptions
The major actuarial assumptions are chosen by the Commission.  Specifically, tuition is assumed to increase 9.75% for 2007 and then 7.75% 
thereafter for  public university students and 6.5% per annum for the community colleges.   Fees are assumed to increase 10.0%  for 2007 and then 
7.5% thereafter for public university students subject to Truth in Tuition.  For continuing students at public universities and students attending 
community colleges, fees are combined with tuition in our projections and follow their respective tuition inflation assumptions. Investments are 
expected to earn 8.00% per annum, and 5,000 new contracts are assumed to be sold in each subsequent year.  The actuarial assumptions and 
methods are fully described in a later section of this report.
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Funded Status
The value of expected liabilities exceeds the assets as of June 30, 2006 (including the value of future payments by 
contract purchasers) of the trust fund by $146,929,478.  The funded ratio, assets divided by liabilities, is 86.9%.  The 
assumptions used to perform the actuarial valuation of the fund are described on pages 15 through 19 of this report.  The 
primary assumptions are:

Tuition Increases:  9.75% for 2007 and 7.75% per annum thereafter for New contracts:  5,000 per future
public university students and 6.5% per annum for community colleges                 enrollment                                     

Fee Increases: 10.0% for 2007 and 7.5% per annum thereafter for public Investment Return:  8.00% per
university students subject to Truth in Tuition.  For continuing students annum 
at public universities and students attending community colleges, fees
are combined with tuition in our projections.

Total:  $973.58 million Total:  $1,120.51 million

Future Contract 
Payments $186.47

Current 
Assets 

$787.11

Tuition & Fee 
Payments 
$1,096.82

Expenses $23.69
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Cash Flow Projection

The expected income and disbursements of the Trust Fund, based on the assumptions used in the actuarial valuation and 
the current group of contract beneficiaries, are shown below.  These amounts are cash amounts, not present value 
amounts.
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Contracts in Force for the 2005-2006 Enrollment Group

The chart below illustrates the total number of active contracts by expected year of community college or university 
matriculation for the 2005-2006 enrollment group.
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Contracts in Force for All Enrollment Groups
The chart below illustrates the total number of active contracts by expected year of community college or university 
matriculation for all enrollment groups combined.

153

435

812

1,350

3,336

2,516

2,964 2,958 3,073 2,992 2,9992,951
2,807 2,838

2,745

2,456

2,078

1,7521,688

1,435
1,268

869

234

0

500

1,000

1,500

2,000

2,500

3,000

3,500

'02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24

Projected Year of Matriculation

1998-2006 Enrollment Groups Combined

Grand Total = 46,709



COLLEGE ILLINOIS! PREPAID TUITION PROGRAM

11/1/200613

Type of Contract Sold to the 2005-2006 Enrollment Group

Contracts can be purchased for a variety of plans.  The chart below illustrates the total number of active contracts from 
the 2005-2006 enrollment period by type of plan.
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Type of Contract Sold to All Enrollment Groups

Contracts can be purchased for a variety of plans.  The chart below illustrates the total number of active contracts from 
all enrollment periods combined by type of plan.
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Actuarial Assumptions
The assumptions used in the actuarial valuation of the Trust Fund are described below.

Truth in Tuition.  We have segregated the beneficiaries into two categories, those beneficiaries that fall under the Truth in 
Tuition law and those that do not. The Truth in Tuition law does not apply to community colleges.  Further, we have 
assumed that if the beneficiary has enrolled in school prior to the fall of 2004, they would not be covered under the Truth 
in Tuition law.

Beneficiaries Falling Under Truth in Tuition Law 43,909
All Other Beneficiaries 2,800

For Truth in Tuition beneficiaries, we have assumed that their tuition will not increase in their second, third and fourth 
year of school.  If they attend school beyond four years, we assumed that their tuition would increase to the amount of an 
incoming freshman.  For all other beneficiaries, we assume that tuition will rise for each year enrolled.  We have assumed 
fees will rise for each year enrolled.

Tuition and Fee Increases. The weighted average tuition is assumed to increase 9.75% for 2007 and then 7.75% thereafter 
for  public university students and 6.5% for the community colleges.   Fees are assumed to increase 10.0%  for 2007 and 
then 7.5% thereafter for public university students subject to Truth in Tuition.  For continuing students at public 
universities and students attending community colleges, fees are combined with tuition in our projections and follow their 
respective tuition inflation assumptions. 

Investment Return.  The actuarial valuation of the Trust Fund was determined using an assumed 8.00% rate of return on 
investments as recommended by the Commission and their investment advisors.  We further assume the Trust Fund is 
exempt from federal income tax.  It is important to highlight the sensitivity of this analysis to this assumption.  As pointed 
out subsequently, a one percent shortfall in such a goal would place the fund in a more extreme deficit position.  
Additionally, the nature of this type of program involves payment of benefits at fixed future points in time, subjecting the 
fund to greater than average investment risk due to short-term fluctuations and in matching investment maturities with 
expected payments.
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Actuarial Assumptions (continued)

Administrative Expenses. Administrative expenses of the program are assumed to be paid through a combination of 
investment earnings and fees assessed on purchasers.  Administrative expenses were assumed to be $3,724,778 for the 
fiscal year 2006.  We do not include marketing expenses as we believe those costs should be allocated to future 
contracts.  We also exclude 50% of the budgeted Records Administration Services Costs as those expenses are also 
assumed to be a result of future contracts.  We included in administrative expenses the cost of investment consulting and 
management fees which are estimated to be $2,008,070 for the fiscal year 2006.  We have assumed that administrative 
expenses will increase at the rate of 3.5% per annum and that all expenses beyond 2006 will be spread over current and 
future contract sales.

Enrollment of CIPTP Beneficiaries.  It is assumed that beneficiaries will attend college full time commencing with their 
expected matriculation date (the Fall following high school graduation).  For those students who did not enroll when 
expected, we assume that they will enroll in the fall of the next available school year. 

Bias Load. Contract beneficiaries are assumed on average to attend more expensive schools than indicated by the 
headcount information that was used to determine 2006-2007 WAT.  We have added a load to the tuition assumption to 
recognize this bias toward enrollment at more expensive schools. The bias load varies between 3% and 9% and is based 
on the beneficiary’s age at enrollment.  An overall weighted average bias load is calculated for each enrollment year and 
ranges between 4.5% and 4.8%.

Future Contract Sales.  It is assumed that 5,000 contracts will be sold during the 2006-2007 enrollment period and all 
subsequent enrollment periods.    

Cancellations, Terminations, and Refunds.   It is assumed that 8% of contracts sold will not be utilized. This rate is 
based on similar prepaid tuition programs. We have assumed that a refund will be paid equivalent to the 2006-2007 
WAT increased by 2% in each subsequent period.  
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Actuarial Assumptions (continued)

Deaths and Disabilities.   Mortality rates for beneficiaries are assumed to follow the 1990 U.S. Life Tables. 
Approximately 1.0% of the total payout of benefits and expenses are expected to be the result of death and disability.

Utilization of Benefits.  We assume beneficiaries use the benefits as described by the CIPTP Master Agreement 
according to the schedule below. 

Distribution of Benefit Utilization
Xth Year

Since Number of Semesters Purchased
Matriculation 1-2 3-4 5-6 7-8 9

1 80% 45% 33% 24% 20%
2 15% 30% 25% 24% 19%
3 5% 15% 18% 20% 17%
4 5% 12% 18% 15%
5 5% 7% 7% 13%
6 3% 3% 7%
7 2% 2% 5%
8 1% 3%
9 1% 1%



COLLEGE ILLINOIS! PREPAID TUITION PROGRAM

11/1/200619

Actuarial Methods

The actuarial valuation of the Trust Fund is based on projections of the tuition and mandatory fee amounts expected to be paid from the Trust 
Fund to community colleges and universities and the expected amounts to be paid into the Trust Fund by contract purchasers.  The actuarial 
valuation is based on the data summarized below furnished by the CIPTP office.

CIPTP Beneficiaries (Appendix D).  The number of beneficiaries by contract type is displayed in tabular form in Appendix D.  

Weighted Average Tuition: Four Year Universities.  The Weighted Average Tuition (WAT) is the average of tuition and mandatory fees for 
public in-state schools weighted in proportion to the number of full-time equivalent students attending such schools. The WAT for public 
universities for 2006-2007 is $7,875.

To account for the Truth in Tuition law, for projection purposes the Illinois public university overall WAT was broken down into a 2006 
enrollment WAT, a 2005 enrollment WAT, a 2004 enrollment WAT, and a continuing students WAT, the last of which accounts for students for 
whom the Truth in Tuition law does not apply. Furthermore, since fees are allowed to increase annually, even for students under the Truth in 
Tuition law, our projections estimate fees separately from tuition. The table below lists these various tuition WATs.

Fees.  Fees were projected separately from tuition for beneficiaries who fall under the Truth in Tuition law since the law does not apply to fees. 
Fees are assumed to increase 10.0%  for 2007 and then 7.5% thereafter for these students.  For continuing students at public universities and 
students attending community colleges, fees are combined with tuition in our projections and follow their respective tuition inflation 
assumptions.  Fees represented $1,968 of the overall public university 2006-2007 WAT.  

Weighted Average Tuition: Community Colleges.  The WAT for community colleges is $2,465 for 2006-2007.

$6,57032,4172006 Enrollment

$5,907136,756Overall

$5,74245,038Continuing

$5,38432,7152004 Enrollment

$6,02026,5862005 Enrollment

Tuition Component of WATHeadcountWAT Type
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Sensitivity Testing
The Trust Fund operates with risk and uncertainty.  For example, while it is assumed that the assets of the fund will earn 8.0% each year
throughout the life of the contracts, we also expect actual returns to vary from year to year.  The Trust Fund can also be affected by 
other changes, such as new legislation or the refinement of the underlying actuarial model.  To accept the reasonableness of the basis for 
the measurement of the soundness, it is useful to know how the status of the fund may be affected by the vagaries of the markets and 
other factors. Therefore, we have rerun the valuation under alternative assumptions for future investment income, tuition increases, and 
new entrants and present results under the following alternative scenarios.  Note that tuition increases in these scenarios are assumed to
represent tuition plus fee increases for continuing students at public universities and students attending community colleges. 

1.  Tuition increases are 100 basis points lower in each future year than assumed in the measurement of soundness.
2.  Tuition increases are 100 basis points higher in each future year than assumed in the measurement of soundness.
3.  Fee increases are 100 basis points lower in each future year than assumed in the measurement of soundness.
4.  Fee increases are 100 basis points higher in each future year than assumed in the measurement of soundness.
5.  The investment return is 100 basis points higher in each future year than assumed in the measurement of soundness.
6.  The investment return is 100 basis points lower in each future year than assumed in the measurement of soundness.
7.  The number of contracts sold in the future is 4,000 a year in each future year. 
8. The number of contracts sold in the future is 6,000 a year in each future year.  
9. Tuition & fee increases are 100 basis points lower and the investment return is 100 basis points higher in each future year than assumed in 

the measurement of soundness.
10. Tuition & fee increases are 100 basis points lower and the investment return is 100 basis points lower in each future year than assumed in 

the measurement of soundness.
11. Tuition & fee increases are 100 basis points higher and the investment return is 100 basis points higher in each future year than assumed in 

the measurement of soundness.

The actuarial reserve that would exist as of June 30, 2006 under each of these scenarios is presented in the following table:

Indicated Actuarial Indicated Actuarial
Reserve as of Funded Reserve as of Funded

Scenario 6/30/2006 Ratio Scenario 6/30/2006 Ratio

1 ($90,444,147) 91.5% 7 ($149,016,848) 86.7%
2 ($209,016,850) 82.3% 8 ($145,237,915) 87.0%
3 ($128,325,526) 88.4% 9 $1,399,007 100.1%
4 ($167,497,978) 85.3% 10 ($154,521,949) 86.4%
5 ($65,733,952) 93.6% 11 ($139,501,404) 87.4%
6 ($238,750,837) 80.4%
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Plan Provisions
The plan covers the tuition and mandatory fees at an Illinois public university or community college depending upon the type of contract 
purchased based on the in-state (or in-district) undergraduate rate for a full-time student.  Mandatory fees are those fees required as a 
condition of enrollment for all students attending the particular institution.  The plan contract will not pay for optional fees nor will it pay 
for room, board, travel, special fees for specific courses, books or supplies.  The purchaser is guaranteed that benefits received will be no 
less than the price paid. 

Payment Options: Available options include but are not limited to a one-time lump sum payment, 60-month, 120-month installment 
options, and 5-year and 10-year annual payment options.  There are also installment plans with down payment options.

Private or Out-of-State Institutions:  If the contract is utilized to attend a private or out-of-state institution, then College Illinois! will pay 
an amount based upon the weighted average tuition and mandatory fees at Illinois public universities or community colleges depending on 
the type of contract purchased.  Alternatively, benefits can be transferred to a member of the family or a purchaser can choose to receive a 
refund payment equal to all contributions, plus two percent interest, less applicable cancellation fees.

Scholarship:  When a qualified beneficiary is awarded a grant or scholarship that duplicates the benefits covered by a prepaid tuition 
contract, the purchaser may request a refund in semester installments.  If the qualified beneficiary is enrolled at an Illinois public 
university or community college, the installments will be in an amount equal to the current cost of in-state or in-district registration fees at 
that institution, less any benefits used to pay registration fees not covered by the scholarship and any applicable fees.  If the qualified 
beneficiary is enrolled at an Illinois Private Institution or an eligible Out-of-State Institution, the installments will be in an amount equal 
to the current average mean-weighted credit hour value of registration fees at Illinois public universities or Illinois community colleges, 
depending on the plan purchased under the contract, less any benefits used to pay registration fees not covered by the scholarship and any 
applicable fees.

Not Attending an Institution of Higher Education:  Benefits can be transferred to a member of the “family” as defined in Section 529 of 
the Internal Revenue Code.  Purchasers can also choose to postpone the beneficiary’s use of contract benefits to a later time or receive a 
refund payment equal to all contributions, plus two percent interest, less applicable cancellation fees.

Death or Disability:  In the event of death or total disability of the qualified beneficiary, monies paid for the purchase of the contract will 
be returned to the purchaser with all accrued earnings.

Contract Conversion: In cases where a public university plan contract is converted for usage at a community college, then the amount 
refunded shall be on a semester-by-semester basis.  The refund should be the current value of the original contract minus the current value 
of the contract after conversion.
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Funded Status Appendix A

a. Market Value of Assets $787,113,553

b. Actuarial Present Value of future payments expected 
to be made to the fund by contract purchasers $186,468,090

c. Subtotal (a + b) $973,581,643

d. Actuarial Present Value of future payments expected 
to be made from the trust fund to universities for tuition 
and mandatory fees, and for administrative expenses 
attributable to the current enrollment group $1,120,511,121

e. Reserve as of June 30, 2006 (c - d) ($146,929,478)
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Trust Assets Appendix B

a)   Cash Deposited with Banks $10,745,602
b)   LSV Asset Management (Large Cap Value) 65,817,901
c)   State Street Global Advisors (SSgA) (S&P 500 Index Fund) 117,402,688
d)   Nicholas Applegate (Small Cap Value) 21,324,997
e)   SSgA (Fixed Income Index Fund) 38,731,089
f)   William Blair 33,876,277
g)   Denver Investment Advisors 34,984,815
h)   JP Morgan Chase Investment Advisors 99,777,347
i)    Richmond Capital Management 123,523,673
j)    LSV Asset Management (International Equity) 42,213,254
k)   SSgA (Large Cap Value) 67,670,015
l)    Kenwood Capital 20,534,704
m)  New Amsterdam 34,495,477
n)   Holland Capital 32,977,189
o)   Nicholas Applegate (Small Cap Core) 43,972,573
p)   Accounts Payable and Accrued Liabilities - Net of Accrued Interest 934,050

Total Assets as of June 30, 2006 $787,113,553
Sum of (a) through (o), less (p)

The above information was based on unaudited financial statements provided by CIPTP management.

Summary of Assets Market Value
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Cash Flow Projection Appendix C
Year Assets at Payments Payments Investment

Beginning Beginning Out of Into Income at
7/1/XXXX of Year Trust Fund Trust Fund End of Year

2006 787,113,553 51,852,409 51,217,985 62,073,238
2007 848,552,367 61,986,731 43,001,736 66,098,217
2008 895,665,589 74,404,625 36,941,981 68,933,806
2009 927,136,751 85,247,785 28,994,814 70,532,214
2010 941,415,995 96,345,836 21,132,262 70,744,308
2011 936,946,729 104,963,191 16,285,611 69,713,823
2012 917,982,971 114,979,559 13,495,305 67,526,067
2013 884,024,784 125,044,400 10,061,304 64,110,788
2014 833,152,476 133,062,532 6,684,464 59,459,294
2015 766,233,701 142,063,602 2,948,259 53,454,913
2016 680,573,271 150,732,023 0 46,000,748
2017 575,841,996 156,034,090 0 37,325,185
2018 457,133,091 155,419,241 0 27,862,921
2019 329,576,772 150,144,823 0 17,953,927
2020 197,385,876 145,814,884 0 7,621,251
2021 59,192,242 138,770,387 0 (3,039,556)
2022 (82,617,700) 131,335,535 0 (13,967,796)
2023 (227,921,031) 118,607,300 0 (24,878,933)
2024 (371,407,265) 93,031,927 0 (34,924,912)
2025 (499,364,104) 65,873,354 0 (43,639,837)
2026 (608,877,295) 42,441,190 0 (51,088,050)
2027 (702,406,535) 24,232,947 0 (57,550,230)
2028 (784,189,712) 13,077,948 0 (63,467,900)
2029 (860,735,560) 7,026,795 0 (69,252,537)
2030 (937,014,893) 3,471,256 0 (75,155,677)
2031 (1,015,641,826) 1,378,104 0 (81,328,558)
2032 (1,098,348,488) 289,450 0 (87,884,096)
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CIPTP Beneficiaries - Enrollment 2005-2006 Appendix D.1

(1,0) (2,0) (3,0) (4,0) (5,0) (6,0) (7,0) (8,0) (9,0) (0,1) (0,2) (0,3) (0,4) (4,4)
2009 25 70 9 62 7 27 1 47 13 4 6 0 10 6 287 6.2%
2010 14 47 5 49 2 15 1 96 17 0 1 0 17 17 281 6.1%
2011 19 37 12 52 8 12 1 84 20 2 4 0 10 13 274 5.9%
2012 19 38 7 40 3 13 1 83 16 2 3 1 7 17 250 5.4%
2013 19 46 9 57 8 6 2 90 23 2 5 1 6 15 289 6.3%
2014 23 35 9 53 4 11 0 83 23 0 4 1 5 20 271 5.9%
2015 24 36 10 40 5 8 5 89 17 4 3 0 10 25 276 6.0%
2016 19 30 6 55 8 7 4 93 22 3 2 0 13 32 294 6.4%
2017 29 28 8 36 3 22 3 91 20 2 4 0 11 24 281 6.1%
2018 21 38 8 49 4 17 5 114 31 2 4 0 23 30 346 7.5%
2019 24 37 8 47 4 9 4 101 21 1 2 0 13 17 288 6.2%
2020 20 28 5 53 9 9 2 89 17 1 3 0 9 21 266 5.8%
2021 25 25 7 40 2 7 5 93 31 2 4 0 20 31 292 6.3%
2022 22 31 5 32 6 10 4 108 25 5 4 0 8 29 289 6.3%
2023 32 43 5 46 5 15 1 146 42 8 2 0 14 36 395 8.6%
2024 15 18 2 25 3 5 1 93 39 4 2 0 11 16 234 5.1%

Total 350 587 115 736 81 193 40 1,500 377 42 53 3 187 349 4,613
Percent 7.6% 12.7% 2.5% 16.0% 1.8% 4.2% 0.9% 32.5% 8.2% 0.9% 1.1% 0.1% 4.1% 7.6%

Total 
Enrollment 

by Year

Projected 
Enrollment 

Year
Plan Type (Semesters at Public University, at Community College) Percent 

of Total
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CIPTP Beneficiaries - All Enrollment Groups Appendix D.2

(1,0) (2,0) (3,0) (4,0) (5,0) (6,0) (7,0) (8,0) (9,0) (0,1) (0,2) (0,3) (0,4) (4,4)
2002 0 6 1 12 2 10 7 72 22 0 0 0 5 16 153 0.3%
2003 0 7 4 27 10 27 3 253 57 0 0 1 5 41 435 0.9%
2004 2 13 4 100 15 67 11 397 89 0 3 1 15 95 812 1.7%
2005 6 56 20 219 23 110 22 620 120 0 10 1 44 99 1,350 2.9%
2006 127 435 89 687 68 213 30 1,044 269 13 38 9 109 205 3,336 7.1%
2007 54 278 58 382 40 152 14 989 228 7 14 4 108 188 2,516 5.4%
2008 99 284 72 445 45 155 27 1,229 229 10 26 2 114 227 2,964 6.3%
2009 115 290 70 433 44 149 15 1,171 272 7 22 2 132 236 2,958 6.3%
2010 99 258 78 430 50 126 23 1,283 289 12 21 3 132 269 3,073 6.6%
2011 94 234 71 381 48 100 16 1,299 308 8 17 3 119 294 2,992 6.4%
2012 91 234 70 359 44 96 22 1,381 311 13 21 4 107 246 2,999 6.4%
2013 95 243 66 359 48 90 22 1,290 329 10 22 7 114 256 2,951 6.3%
2014 93 198 62 343 32 86 7 1,312 289 8 16 3 94 264 2,807 6.0%
2015 92 217 53 335 31 78 22 1,299 304 18 21 2 105 261 2,838 6.1%
2016 97 212 54 332 39 81 21 1,244 311 18 17 3 96 220 2,745 5.9%
2017 101 192 41 283 24 88 17 1,118 286 10 12 1 79 204 2,456 5.3%
2018 89 163 34 253 24 77 15 930 239 11 9 2 69 163 2,078 4.4%
2019 77 129 33 208 21 39 14 774 226 9 15 1 49 157 1,752 3.8%
2020 80 110 34 206 30 39 9 763 218 12 13 4 44 126 1,688 3.6%
2021 69 109 30 163 17 40 11 626 176 9 8 0 45 132 1,435 3.1%
2022 72 110 15 158 13 34 8 546 156 8 11 1 26 110 1,268 2.7%
2023 52 73 17 101 12 30 4 359 103 12 3 2 25 76 869 1.9%
2024 15 18 2 25 3 5 1 93 39 4 2 0 11 16 234 0.5%

Total 1,619 3,869 978 6,241 683 1,892 341 20,092 4,870 199 321 56 1,647 3,901 46,709
Percent 3.5% 8.3% 2.1% 13.4% 1.5% 4.1% 0.7% 43.0% 10.4% 0.4% 0.7% 0.1% 3.5% 8.4%

Total 
Enrollment 

by Year

Projected 
Enrollment 

Year
Plan Type (Semesters at Public University, at Community College) Percent 

of Total






