
















INDEPENDENT AUDITOR'S REPORT 

Members of the Executive Board 
Board of Trustees 
Illinois Counties Risk Management Trust 

Opinion 

We have audited the accompanying financial statements of the Illinois Counties Risk 
Management Trust (the ICRMT) as of and for the year ended November 30, 2024, and the 
related notes to the financial statements, which collectively comprise the Trust's basic 
financial statements as listed in the table of contents. 

In our opinion, the financial statements referred to above present fairly, in all material 
respects, the respective financial position of the Illinois Counties Risk Management Trust, as 
of November 30, 2024, and the respective changes in financial position and cash flows thereof 
for the year then ended in accordance with accounting principles generally accepted in the 
United States of America. 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the 
United States of America. Our responsibilities under those standards are further described in 
the Auditor's Responsibilities for the Audit of the Financial Statements section of our report. 
We are required to be independent of the Illinois Counties Risk Management Trust, and to 
meet our other ethical responsibilities, in accordance with the relevant ethical requirements 
relating to our audit. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with accounting principles generally accepted in the United States 
of America, and for 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. 

In preparing the financial statements, management is required to evaluate whether there 
are conditions or events, considered in the aggregate, that raise substantial doubt about the 
Illinois Counties Risk Management Trust's ability to continue as a going concern for twelve 
months beyond the financial statement date, including any currently known information that 
may raise substantial doubt shortly thereafter. 
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NOTES TO FINANCIAL STATEMENTS 

NOTE 2 - (Continued) 

Investment return as of November 30, 2024 consists of the following: 

Interest and dividend income 
Net realized gain on securities 
Change in unrealized gains and (losses) 
Investment expenses 

Total investment income 

$ 6,714,187 
7,057,466 
5,633,748 

(1,057,431) 

$ 18,347,970 

The calculation of realized gains or losses is independent of a calculation of the 
net change in the fair value of investments. Furthermore, realized gains or losses 
on investments that had been held in more than one fiscal year and sold in the 
current year were included as a net change in the fair value of investments reported 
in the prior year(s) and the current year. 

Illinois Compiled Statutes (ILCS) and the investment policy adopted by the 
ICRMT's Executive Board authorize the ICRMT to make deposits/invest in insured 
commercial banks and savings and loan institutions in Illinois, direct obligations of 
the U.S. Treasury and U.S. Agencies, obligations of international governments, 
corporate debt and equity securities of U.S. and foreign issuers, mutual funds, 
exchange-traded funds/notes, comingled trusts, separately managed accounts, 
and hybrid securities including but not limited to preferred stocks, convertible 
securities, real estate investment trusts (REIT's), and master limited partnerships 
(MLP's) etc. 

In order to reduce the risk of default, the investment portfolio of the Illinois 
Counties Risk Management Trust shall not exceed the following diversification limits 
unless specifically authorized by the Board of Trustees: 

The target asset allocation will be determined by the market value of the 
ICRMT's assets and is as follows: 

Fixed income 
Equities 
Cash and equivalents 
Other asset classes and alternative 
strategies 

Percentage 

60-100%
0-40
0-10
0-20

During the year ended November 30, 2023, the ICRMT complied with the 
provisions of these statutes pertaining to the types of investments held and 
institutions in which deposits were made. 

Disclosures Relating to Interest Rate Risk - Interest rate risk is the risk that 
changes in market interest rates will adversely affect the fair value of an 
investment. Generally, the longer the maturity of an investment, the greater the 
sensitivity of its fair value to changes in market interest rates. Per the investment 
policy, interest rate risk may be mitigated by structuring the investment portfolio 
so that securities mature to meet cash requirements for ongoing operations, 
thereby avoiding the need to sell securities on the open market prior to maturity, 
and by investing operating funds primarily in shorter-term securities. Safety of 
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