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Independent Auditor's Report

Treasarer of the State of Indiana
Indianapolis, Indiana

Eeport on the Financial Statements

We hawve sudited the accompanying financial statements of TmstdiNdians {an invesment mest fund of
the State of Indiana), as of and for the year ended Jone 30, 2018, and the related notes to the Snancial
statements, which collectively comprise TrostINdiana’s basic financial statements, which includes the
statement of fdunciary net position as of Jons 30, 2018 and the statement of operations and statement
of changes in fdwcizry net position for the year ended Tune 30, 2018,

Management's Responsibility for the Financial Staiemenis

Manazement is responsible for the preparation and fair presentation of these financial statements in
accordance with sccounting principles generally accepied in the United States of America; this
inciudes the desizn, implementation snd maintenance of miernal conirol relevan: to the preparation
and fair presentagon of financial statements that are free fom material misstarement. whether due 1o
fraud or eToT.

Awnditer"s Responsibilin

Crur responsibility 1= to express an opinion on thess Snancial statements based on our sudic. We
conducied ouwr andit in accordance with anditing standards generally accepted m the United Smies of
America and the standards applicable to finsncial andits contamed in Government dudinng
Standards . issuad by the Compmollar General of the United States. Those standards require that we
plan and perform the sudit 1o obiein reasonable assurance about whether the financial statemsnts are
free from material misstatement.

An aodit mvolves performung procedures to obtam andit evidence abont the amounts and disclosuras
in the financial statements. The proceduores selected depend on the auditor’s judzment, ncluding the
assessment of the risks of matenal misstatemment of the finsncizl statements, whether due to fraud or
emor. In making those risk assessments, the auditor considers internal control relevant o the entity’s
preparation and fair pressntation of the financial statements in order o design sudit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectivensss of the enficy’s infernal comirol  Accordingly, we express no such opmion. An sudiz also
includes evaluaning the appropriztensss of acoounting policies used and the reasonableness of
sizmificant sccoumang estimates made by manazement a5 well as evaluating the overall presentation
of the financisl statements.

We believe that the audit evidence we have obtaned is sufficient and appropriate to provide a basis
for our audit opimon

Praxity;
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Opinion

In our opinion, the financial statements referred to above present fairly, in all materiz] respects, the
fiduciary nat position of the TrustiMdians as of Tune 30, 2018, and the results of its operations and
changes in its fiduciary net position for the year then ended in accordance with accounting principles
generally accepted in the United States of America

Emphkasis af Matier

As discussed in Mote 1, the financizl ststements of TrustDNdians do pot purport to, and do not, present
fairly the financial position of the State of Indians as of Jane 30, 2018, the changes in its Onancial
position or, where applicable, its cash flows for the year then ended, in accordance with accounting
principles gensrally accepted in the United States of America.  Onr opinion is not modified with
respect to this matter,

eher Marmers

Reguired Supplemensary Information

Management haz omitted the management’s discnssion and analysis information that accounting
principles generally accepted in the United 5tates of America require 1o be presented to supplement
the basic financial statements. Such missing information, although not & part of the basic financial
statements, is requited by the Govermmental A ccounting Standards Board, who considers if to be an
eccential part of financizl reporting for placing the basic financial statements in an appropriate
operational, economic or historical context. Onr opinion on the basic financial statements is not
affected by this mizzing information

Oither Reporting Bequired by Government Andiing Standards

In accordance with Government duditing Standards, we have also issued our report dated

September 24, 2018, on our consideration of TmstINdizna's internal control over financial reporiing
and on our tests of its complisnce with cartain provisions of laws, regulations, coniracts and zrant
agreements and other matters. The parpose of that report is solely to describe the scope of our testing
of intermal control over financial reporting and compliance and the resnlts of that testing. and not to
provide an opinion on the effscivenscs of TrustIMNdiana's internal control aver financial reporting or
on compliance. That report is an integral part of an andit performed in accordance with Governmens
Auditing Srondards in considering TrostTMdiana s internal control over financial reporting and
compliance.

BED P
Indianspaliz, Indiana
Septembeer 24, 2018




Statement of Fiduciary Net Position
June 30, 2018

Assets

Cash, cash equivalents and investments
Interest income receivable

Total Assets
Liabilities

Management fee payable
Other payables

Total Liabilities
Net Position - Unrestricted

Total Liabilities and Net Position

TrustiNdiana

$1,431,970,190

157,179

$1,432,127,369

$118,104
63,600

181,704
1,431,945,665

$1,432,127,369

The accompanying notes are an integral part of the financial statements.

Ndiana@

External
Participants

$1,063,892,122
116,777

$1,064,008,899

$87,746
47,252

134,998
1,063,873,901

$1,064,008,899




Statement of Operations
For the year ended June 30, 2018

Revenues:
Interest income
Net realized gain on investments
Net unrealized gain on investments

Total Revenues

Expenses:
Management fee
Other expenses

Total Expenses

Net investment income

Increase in net position from operations

TrustiNdiana

$18,406,712
15,921

118,315

18,540,948

1,226,274

291472
1,517,746

17,023,202
$17,023,202

The accompanying notes are an integral part of the financial statements.

Ndiana@

External
Participants

$13,073,035
11,308
84,031

13,168,374

870,939
207,013

1,077,952

12,090,422
$12,090,422
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Statement of Changes in Fiduciary Net Position

Increase/(Decrease) in net position
Operations:
Net investment income
Net realized gain on investments
Net unrealized appreciation on investments

Increase in net position from operations
Distributions to participants

Contributions
Reinvestment of distributions
Withdrawals

Increase in net position from
participants’ transactions

Total increase in net position

Net position
Beginning of year
End of year

For the year ended
June 30, 2018
External
TrustiNdiana Participants

$16,888,966 $11,995,083
15,921 11,308
118,315 84,031
17,023,202 12,090,422
(16,904,887) (12,006,391)

1,437,317,151
16,889,693
(1,144,436,617)

309,770,227
309,888,542

1,122,057,123
§1,431,945,665

The accompanying notes are an integral part of the financial statements.

1,437,317,151
11,923,610
(1,139,729,553)

309,511,208
309,595,239

754,278,662
$1,063,873.901
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Notes to Financial Statements
For the year ended June 30, 2018

Note 1: Description of TrustiNdiana

TrustINdiana (the “Pool”) is a local government investment pool created pursuant to IC §5-13-9-11(b) within the office and
custody of the Treasurer of the State of Indiana. The purpose of the Pool is to allow local units of government (e.g., counties,
municipalities, school corporations, townships and other units of local government) as well as the State of Indiana to invest in a
common pool of investment assets. For purposes of these financial statements, external participants are defined as all investors
other than the State of Indiana. The difference between the amounts presented in total and external participants represents the
investment by the State of Indiana.

The accompanying financial statements present only the activities of TrustINdiana, an investment trust fund of the State of Indiana,
and are not intended to present fairly the financial position of the State of Indiana, the changes in its financial position or, where
applicable, its cash flows in conformity with accounting principals generally accepted in the United States of America.

Note 2: Significant Accounting Policies Use of Estimates

The preparation of financial statements in accordance with accounting principles generally accepted in the United States of
America requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of revenues,
expenses and changes in net position during the period. Actual results could differ from those estimates.

Measurement Focus and Basis of Accounting and Presentation

The Pool prepares its financial statements in conformity with accounting principles generally accepted in the United States of
America as applied to governmental units. The Governmental Accounting Standards Board (GASB) is the accepted standard-
setting body for establishing governmental accounting and financial reporting principles. The Pool is reported as a special-purpose
government and the accompanying financial statements are prepared using the economic resources measurement focus and the
accrual basis of accounting.

Cash and Cash Equivalents

Cash is held in various financial institutions in depository accounts. The Pool considers all liquid investments with original maturities
of three months or less to be cash equivalents. At June 30, 2018, cash equivalents consisted of money market mutual funds and
commercial paper, which are reported at fair value. The Pool’s money market mutual funds do not have significant limitations or
restrictions on withdrawals.

Investments and Investment Income

Securities are valued at the most recent market bid price as obtained from one or more market makers for such securities. The
underlying investments of the Pool are marked-to-market on a daily basis.

Security transactions are recorded on a trade-date basis. Realized gains and losses on sales of investments are calculated on an
identified cost basis. Interest income, including any amortization of premium or accretion of discount, is recorded on the accrual
basis.

Operating Revenues and Expenses

As a special-purpose government, the Pool distinguishes operating revenues and expenses from nonoperating items. Operating
revenues and expenses generally arise from providing services in connection with the principal ongoing operations. The Pool’s
principal operating revenue is investment income and its principal expenses are administrative expenses. All revenues and expenses
not meeting this definition are reported as nonoperating or capital transactions.

Earnings

Net investment income is declared and allocated to participants daily. Such amounts are automatically reinvested the same business
day. Net realized capital gains, if any, are allocated in a reasonable timeframe after the gain is realized.
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Notes to Financial Statements continued
For the year ended June 30, 2018

Securities Lending

The Pool has entered into a securities lending agreement, as authorized by state statute and the policies of the Pool, with Bank
of New York Mellon (“BNY Mellon”), its custodian. BNY Mellon may loan the Pool’s securities to brokers, dealers and financial
institutions determined by them to be creditworthy and approved by the Indiana Treasurer of State. The Pool continues to receive
the interest on the loaned securities during the term of the loan. The loans can be terminated on demand by either the Pool or
the borrower. The loans of securities are collateralized in the form of cash in an amount at least equal to 102% of the current fair
value of the loaned securities. The cash collateral is reinvested by BNY Mellon and the net income earned on the reinvestment,
less the borrower’s rebate and a fee to BNY Mellon, is recorded as additional income to the Pool. There was no securities lending
activity during fiscal year ended 2018.

Note 3: Deposits and Investments

As of June 30, 2018, the Pool had the following cash deposits and investments:

2018
Cash $ 765,665,017
Money market mutual funds 47,702,965
Commercial paper 618,602,208

$1,431,970,190

Deposits and investments included in the statement of net position at June 30, 2018 are as follows:

2018
Carrying value
Deposits $ 765,665,017
Investments 666,305,173

$1,431,970,190

Deposits

Custodial credit risk is the risk that in the event of a bank failure, the Pool’s deposits may not be returned to it. The Pool’s deposit
policy for custodial credit risk requires compliance with the provisions of state law. Additionally, the Pool is required to be comprised
of no less than 50% of deposits in banks from an approved list maintained by the State of Indiana.

Any cash deposits in excess of the $250,000 Federal Deposit Insurance Corporation (FDIC) limits are fully insured by the Indiana
Public Deposit Insurance Fund (Fund) along with any additional pledged collateral from the institutions securing deposits of public
funds. The Fund is created under Indiana Code 5-13-12-1(a) and is maintained by the assessments payable by depositories and the
receipt of all interest and other earnings of the Fund.

Investments

Indiana statutes generally authorize the Pool to invest in United States obligations and issues of federal agencies, municipal securities
of Indiana issuers that have not defaulted during the previous 20 years, commercial paper, secured repurchase agreements fully
collateralized by U.S. Government or U.S. Government agency securities, certificates of deposit, and open end money market
mutual funds pursuant to Indiana Code §5-13.




Notes to Financial Statements continued
For the year ended June 30, 2018

Portfolio of Investments

Principal

Amount

Money Market Mutual Funds - 3%
$47,702,965 Goldman Sachs Financial Square Government Fund, FST Shares, 0.00%

Total Money Market Funds (cost of $47,702,965)

Commercial Paper - 44%

10,000,000
10,000,000
10,000,000
15,000,000
20,000,000
15,000,000
10,000,000
10,000,000
19,000,000
12,500,000
20,000,000
12,000,000
10,000,000
20,000,000
20,000,000
15,000,000
19,650,000
10,000,000
15,000,000
15,000,000
19,200,000
12,000,000
25,000,000
20,000,000
15,000,000
15,665,000
13,000,000
30,000,000
10,000,000

Chariot Funding LLC, 1.90%, maturity date 07/02/18

Crown Point Capital Co., 1.98%, maturity date 07/13/18

Kfw, 2.17%, maturity date 07/13/18

Manhattan Asset Funding Co., 2.03%, maturity date 07/16/18

NRW. Bank, 2.10%, maturity date 07/16/18

Mitsubishi UFJ Trust & Banking Corp., 2.35%, maturity date 07/30/18
Mitsubishi UFJ Trust & Banking Corp., 2.35%, maturity date 08/06/18
Credit Suisse New York, 2.43%, maturity date 08/13/18

CDP Financial Inc., 2.25%, maturity date 09/04/18

Halkin Finance LLC, 2.39%, maturity date 09/04/18

Starbird Funding Corp., 2.39%, maturity date 09/04/18

Crown Point Capital Co., 2.35%, maturity date 09/07/18

Concord Minuteman Cap Co., 2.40%, maturity date 09/10/18

United Overseas Bank Ltd. Singapore, 2.36%, maturity date 09/12/18
Liberty Street Funding LLC, 2.37%, maturity date 09/17/18

Svenska Handelshanken AB, 2.26%, maturity date 09/17/18

JP Morgan Securities, 2.35%, maturity date 09/21/18

CDP Financial Inc., 2.26%, maturity date 09/24/18

Toyota Motor Credit Corp., 2.45%, maturity date 09/27/18

Atlantic Asset Securitization LLC, 2.55%, maturity date 10/01/18
United Overseas Bank Ltd. Singapore, 2.40%, maturity date 10/10/18
Old Line Funding LLC, 2.48%, maturity date 10/11/18

Swedbank, 2.37%, maturity date 10/19/18

Alpine Securitization LLC, 2.40%, maturity date 11/01/18

Societe Generale SA, 2.41%, maturity date 11/02/18

Anglesea Funding LLC, 2.44%, maturity date 11/19/18

United Overseas Bank Ltd. Singapore, 2.48%, maturity date 11/20/18
Anglesea Funding LLC, 2.46%, maturity date 11/26/18

Ontario Teachers’ Finance Trust, 2.48%, maturity date 12/14/1819,791,866

Total Commercial Paper (cost of $618,452,397)

Ndiana@

Fair
Value

$47,702,965
47,702,965

19,996,713
14,988,275
14,989,034
14,985,692
24,977,805
19,964,522
19,956,088
19,947,500
18,432,172
29,874,768
24,897,173
29,870,499
24,886,953
19,916,666
24,874,445
25,221,274
29,846,700
21,891,540
25,000,000
19,879,366
19,880,406
15,000,000
19,868,088
24,999,988
24,839,875
10,000,000
19,824,800
20,000,000

618,602,208
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Notes to Financial Statements continued
For the year ended June 30, 2018

Bank Deposits - 53%

$101,160,397  BMO Harris Bank Deposit, 1.63%, due on demand $101,160,397
152,852,301  Fifth Third Bank Deposit, 1.98%, due on demand 152,852,301
20,155,025  Horizon Bank Deposit, 1.90%, due on demand 20,155,025
157,918,502  KeyBank Deposit, 1.80%, due on demand 157,918,502
2,116,322 KeyBank Liquid Deposit, 1.50%, due on demand 2,116,322
20,365,471  Lake City Bank Deposit, 1.80%, due on demand 20,365,471
154,632,205 PNC Bank Deposit, 2.00%, due on demand 154,632,205
156,461,794  US Bank Deposit, 1.80%, due on demand 156,461,794
3,000 Bank of New York/Mellon, 0.00%, due on demand 3,000

Total Bank Deposits (cost of $765,665,017) 765,665,017
Total Investments - 100.00% (cost of $1,431,820,379) 1,431,970,190
Accrued interest receivable 157,179
Liabilities (181,704)
Position - Unrestricted $1,431,945,665

Interest Rate Risk

Interest rate risk is the risk that the fair value of investments will be adversely affected by a change in interest rates. As a means
of limiting its exposure to fair value losses arising from rising interest rates, the Pool is generally limited to investing in commercial
paper with a stated maturity of not more than 270 days and other securities with a stated maturity of not more than two years
after the date of purchase or entry into a repurchase agreement, as defined by the Pool’s investment policy and Indiana Code §5-
13 (excepting Indiana municipal securities that must have maturities of no more than 10 years). However, the Pool is permitted to
invest in securities with a stated maturity of more than two years but not more than five years, provided such investments in this
group comprise no more than 25% of the total portfolio available for investment. The money market mutual funds are presented
as an investment with a maturity of less than one year because they are redeemable in full immediately.

At June 30, 2018, the Pool had the following investments and maturities:

Maturity in Years

Carrying Value Less Than 1
Money market mutual funds $47,702,965 $47,702,965
Commercial paper 618,602,208 618,602,208
$666,305,173 $666,305,173

10
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Notes to Financial Statements continued

For the year ended June 30, 2018

Credit Risk

Credit risk is the risk that the issuer or other counterparty to an investment will not fulfill its obligations. The Pool’s investment
policy for credit risk requires compliance with the provisions of Indiana statutes. Indiana Code Section 5-13-9-2.5 requires that the
Pool’s investments in money market mutual funds be rated AAAm by Standard and Poor’s or Aaa by Moody’s Investor’s Service.
Indiana Code also requires the Pool limit its investments in commercial paper to those rated in the highest category by one of the
nationally recognized rating services.

At June 30, 2018, the Pool’s investments were rated by Moody's Investors Service and Standard & Poor’s as follows:

Moody's Investors Service

Short-Term
Long-Term Ratings Rating
Carrying Value Aaa Aa P-1
Money market mutual funds $47,702,965  $47,702,965 $ - 9 -
Commercial paper 618,602,208 - - 618,602,208

$666,305,173  $47,702,965 % $618,602,208

Standard & Poor’s

Short-Term
Long-Term Ratings Rating
Carrying Value AAAmM AA A-1
Money market mutual funds $47,702,965  $47,702,965 % -9 -
Commercial paper 618,602,208 - - 618,602,208

$666,305,173  $47,702,965 % $618,602,208

Custodial Credit Risk

Custodial credit risk is the risk that, in the event of the failure of the counterparty, the Pool will not be able to recover the value of
its investments or collateral securities that are in the possession of the counterparty. At June 30, 2018, the Pool’s investments were
not exposed to custodial credit risk. The Pool’s investments in U.S. Government Agency and Treasury securities and commercial
paper are held by the pledging financial institution’s trust department or agent in the Pool’s name. The Pool’s investments in money
market mutual funds is not subject to custodial credit risk as their existence is not evidenced by securities that exist in physical or
book entry form.

Concentration of Credit Risk

Concentration of credit risk is the risk of loss attributed to the magnitude of a government’s investment in a single issuer. The Pool
limits its investments in any one issuer of commercial paper to a maximum of 5% of assets per commercial paper issuer and 10%
of assets per ultimate commercial paper issuer. At June 30, 2018, there were no commercial paper investments in any one issuer,
not exempt from disclosure that represents 5% or more of the total investments. As shown in note 3, the Pools Money Market
Fund is invested in one fund. This fund represents less than 5% of total investments.

Foreign Currency Risk

Foreign currency risk relates to adverse effects on the fair value of an investment from changes in exchange rates. The Pool’s
investment policy prohibits investments in foreign investments.

1
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Notes to Financial Statements continued
For the year ended June 30, 2018

Note 4: Disclosures About Fair Value of Assets and Liabilities
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Fair value measurements must maximize the use of observable inputs and minimize the use
of unobservable inputs. There is a hierarchy of three levels of inputs that may be used to measure fair value:
e Level 1T — Quoted prices in active markets for identical assets or liabilities
e Level 2 — Observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities; quoted prices
in markets that are not active; or other inputs that are observable or can be corroborated by observable market data for
substantially the full term of the assets or liabilities
e |evel 3 — Unobservable inputs supported by little or no market activity and are significant to the fair value of the assets
or liabilities

Recurring Measurements
The following table presents the fair value measurements of assets and liabilities recognized in the accompanying financial statements
measured at fair value on a recurring basis and the level within the fair value hierarchy in which the fair value measurements fall

at June 30, 2018:

Valuation Inputs

Description Total Level 1 Level 2 Level 3
Investments Carried at Fair Value $ 666,305,173 $47,702,965 $618,602,208 $ -
Bank Deposits 765,665,017
Total Investments $1,431,970,190

Investments

Where quoted market prices are available in an active market, securities are classified within Level 1 of the valuation hierarchy. If
guoted market prices are not available, then fair values are estimated by using quoted prices of securities with similar characteristics
or independent asset pricing services and pricing models, the inputs of which are market-based or independently sourced market
parameters, including, but not limited to, yield curves, interest rates, volatilities, prepayments, defaults, cumulative loss projections
and cash flows. Such securities are classified in Level 2 of the valuation hierarchy. In certain cases where Level 1 or Level 2 inputs
are not available, securities are classified within Level 3 of the hierarchy. The Pool did not invest in any Level 3 securities during the
year ended June 30, 2018.

Note 5: Management

The Indiana Treasurer of State has been designated by statute as the administrator of the Pool and the Deputy Treasurer of State
shall have general oversight over the daily operation of the Pool. The Indiana Treasurer of State shall oversee the functions of such
investment advisor, all in accordance with the policies of the Pool and Indiana Law.

Pursuant to the TrustINdiana Administrator and Investment Advisor Services Agreement, Public Trust Advisors (PTA) will charge up
to 10 basis points fee (0.10%) from the Investment Property Value (the “Daily Fee"). This Daily Fee will be accrued on a daily basis
and be paid monthly in arrears and prorated for any portion of the month in which the agreement is in effect.

The Daily Fee shall be calculated as follows: The Investment Property Value is multiplied by a percentage up to 0.10% (10 basis
points) and is divided by 365 or 366 days in the event of a leap year to equal the Daily Fee accrual. The Investment Property Value
shall be based on the current day’s shares outstanding. For weekend days and holidays, the shares outstanding for the previous
business day will be utilized for the calculation of fees.

Fees may be waived or abated at any time, or from time to time, at the sole discretion of PTA. This Fee may be reviewed periodically,
based upon the Portfolio’s yield performance, and both parties agree to potentially re- negotiate the Fee for the agreement in good
faith.
The other administrative expenses of the Pool shall be accounted for by the Treasurer and shall be paid from the earnings of the
Pool.

12
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Notes to Financial Statements continued
For the year ended June 30, 2018

Note 6: Significant Estimates and Concentrations

Accounting principles generally accepted in the United States of America require disclosure of certain significant estimates and
current vulnerabilities due to certain concentrations. Those matters include the following:

Deposits and Investments

Approximately 36% of the Pool’s net deposits and investments were attributable to three Participants’ accounts at June 30, 2018.
Contingencies and Commitments

In the course of business, the Pool enters into contracts that contain representations and warranties and which provide general
indemnifications. The Pool’s exposure, if any, under these arrangements is unknown, as this would involve future claims that may
be made against the Pool that have not yet occurred. To date, no claims have been brought against the Pool for any of these
provisions. Based on experience, the Pool expects the risk of liability to be remote.

Note 7: Subsequent Events

Subsequent events have been evaluated through September XX, 2018, which is the date the financial statements were available
to be issued.

Note 8: Selected Data per Dollar of Fiduciary Net Postion
Selected data per dollar of net position and ratios for the periods presented are as follows:
Data per dollar of net position':

For the year ended

June 30, 2018 June 30, 2017 June 30, 2016 June 30, 2015 June 30, 2014
Net investment income and net
realized gain on investments $0.014 $0.007 $0.003 $0.000 $0.001
Distributions to participants $(0.014) $(0.007) $(0.003) $(0.000) $(0.001)
Total Return? 1.37% 0.64% 0.28% 0.05% 0.08%
Ratios/Supplemental data:
Net position, end of period (000's) $1,431,946 $1,122,057 $559,097 $519,469 $480,910
Ratios to average net position:
Net investment income 1.38% 0.66% 0.28% 0.05% 0.08%
Expenses 0.12% 0.14% 0.15% 0.08%" 0.13%?3

' Calculated based upon average net position during the period.
2 Total returns for periods less than one year are not annualized.
3 Expense waiver amounted to 0.02% annualized.
4 Expense waiver amounted to 0.02% annualized.

13
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Report on Internal Control Over Financial Reporting and on Compliance and
Other Matters Based on an Audit of Financial Statements Performed in
Accordance With Government Auditing Standards

Independent Auditor's Report

Treasurer of the State of Indiana
Indianspolis, Indians

We have sudited, in sccordance with auditing sandards generally accepied in the United States of
America and the siandards applicable to financial sudits contamed in Government dudinng
Stamdards, 1ssned by the Comproller General of the United States, the financial statements of
TmatIMNdiana, which comprise the statement of fiduciary net position as of Jone 30, 2018, and the
related statements of operations and changes in fiduciary net posidon for the year then ended, and the
related notes to the financial statements, and have izswad our report thereon dated September 24,
2018, Omr repom contamed an emphasis of maner paragraph that states the basic financial staements
do oot parport to, and do not, present fairly the Snancial posidon of the State of Indisna as of June 30,
2018, the changes in its financial position or, where applicable. its cash flows for the year then ended,
in accordance with accounting principles generally accepted in the United States of America.

Internal Conirol Over Financial Reporfing

In planning and performing our andit of the Snancial statements, we considered ToostlNdiana's
intermal confrol over financial reporing {intemnal conmol) to determine the sudit procedures that are
pproprizte in the circumstances for the purpose of expressing our opinion on the Snancial
statements, but not for the purpoese of expressing an opinion on the effecavensss of TmstlMdizna's
intermal control. Accordingly, we do not express an opinion on the effectivensss of Tmstldiana's
internal conmal.

A dgficiency i migrnal conirel exisis when the desizn or operation of 3 conirol does not allow
managemeant of employess, in the normal course of performing their assigned foncdons, to prevent or
detect and comect misstatements on 3 Omely basziz. A maferial wegkness is a8 deficiency. or 3
combination of deficiencies, in intemal confrol such that there is 3 reasonable possibaity that a
matertal misstatemnent of Trastdians's financial smrements will not be prevented or detected and
corrected on 8 omely basis. A significant dgficiency iz a deficiency, or a combination of deficiencies,
in internal conirol that is less severs than a material weakness, yet mnportsnt enough to ment aftention
by those charged with governance.

Chur consideration of internal control was for the imited purpose described in the first paragraph of
this section and was not designed to identify all deficiencies in interns] conmrol that might be material
wazkneszes or sigmificant daficiencies. Given these limitations, during our audit, we did not identfy
any deficiencies m internal control that we consider to be material weaknesses. However, material
wagknesses may exist that have not been identified.

Praxity.:
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Complianee arnd Other Mariers

Az part of obtaining reasonable assurance about whether TrustDNdiana's financial statempents are free
of material misstatement, we performed tests of its compliance with certzin provisions of laws,
regulations, contracts and grant agreements, noncompliance with which could have a direct and
material effect on the determination of financial statement smounts. However, providing an opinion
on compliance with these provisions was not an objective of our andit and, accordingly, we do Dot
exprass such an opinion. The results of our tests disclosed no mstances of noncompliance or other
matters that are required to be reported under Government Andining Siandards.

Prrpase af this Repore

The purpose of this report is solely o describe the scope of our testing of nternal conirel and
compliance and the resulis of that testing, and not to provide an opinion on the effectveness of the
enfity’s infernal comrol or on compliance. This report is an integral part of an audit performed in
accordance with Govermmens Auditing Standards in considering TrustIMdiana’s internal control and
compliance. Accordingly, this communication is not suitable for any other parpose.

BED P

Indianapolis, Indiana
September 24, 2013
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