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At End of Year

Condensed Balance Sheet Data

FBWT Fund Balance with Treasury 57,907.7 $            52,116.5 $          + 11%

CPR Credit Program Receivables 97,965.3               91,706.1             + 7%

AR Accounts Receivable 182.8                    264.2                  - 31%

Oth Other 1,202.0                 1,280.2               - 6%

Total Assets 157,257.8 $          145,367.0 $        + 8%

Treasury Debt for Loan Program 92,017.7 $            89,782.1 $          + 2%

Other Intragovernmental Liabilities 8,249.5                 6,088.6               + 35%

Liabilities for Loan Guarantees 15,431.7               11,679.4             + 32%

Other Liabilities 2,124.1                 2,534.1               - 16%

Total Liabilities 117,823.0             110,084.2           + 7%

Unexpended Appropriations 43,931.3               39,121.2             + 12%

Cumulative Results of Operations (4,496.6)                (3,838.4)              + 17%

Total Net Position 39,434.7               35,282.8             + 12%

Total Liabilities and Net Position 157,257.8 $          145,367.0 $        + 8%

Full-Time Equivalents

Office of Postsecondary Education 227.0                    227.7                  - 0%

Office of Federal Student Aid 1,095.4                 1,155.5               - 5%

Office of Elementary & Secondary Education 222.2                    257.2                  - 14%

Office of English Language Acquisition 45.4                      47.1                    - 4%

Office of Special Ed & Rehab Services 356.4                    362.0                  - 2%

Office of Vocational & Adult Education 116.2                    118.0                  - 2%

Institute of Education Sciences 238.8                    294.6                  - 19%

Office of Innovation and Improvement 60.3                      -                     

Office of Safe and Drug-Free Schools 32.8                      -                     

National Assessment Governing Board 12.4                      13.0                    - 5%

National Institute for Literacy 14.5                      14.7                    - 1%

Subtotal 2,421.4                 2,489.8               - 3%

Administrative 1,104.5                 1,076.5               + 3%

Office for Civil Rights 672.2                    698.1                  - 4%

Office of Inspector General 280.9                    275.9                  + 2%

Total 4,479.0                 4,540.3               - 1%

For the Year

Statement of Net Cost

Total Cost 65,326.6 $            55,923.0 $          + 17%

Earned Revenue (6,522.7)                (6,157.3)              + 6%

Total Net Cost of Operations 58,803.9 $            49,765.7 $          + 18%

Net Cost by Strategic Goal FY2003 %

Goal 2 29,678.8 $            50.47%

Goal 3 775.7                    1.32%

Goal 4 491.0                    0.83%

Goal 5 27,858.4               47.38%

58,803.9 $           
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Financial Summary
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The Department recognizes the importance of public disclosure and accountability. This report is a demonstration
of our commitment to fulfill our fiduciary responsibilities to the American taxpayer.

I am pleased to present the U.S. Department of Education’s financial statements for FY 2003. For the second
consecutive year, our independent public accounting firm, Ernst & Young, LLP, selected by our Inspector General
issued an unqualified (“clean”) opinion on the Department’s consolidated financial statements. This is the best

possible audit result.

The FY 2003 internal control report identifies no material weaknesses and two reportable conditions. The
Department will take actions to correct these conditions in an expeditious manner.

These financial statements fairly present the Department’s financial position and were prepared in accordance with
accounting principles generally accepted (GAAP) in the United States of America and Office of Management and
Budget (OMB) Bulletin 01-09, “Form and Content of Agency Financial Statements.”

Jack Martin
November 13, 2003




Limitations of Financial Statements

The following limitations apply to the preparation of the fiscal year 2003 Financial Statements: 

The principal financial statements have been prepared to report the financial position and results of operations of the entity, pursuant to the requirements of 31 U.S.C. 3515 (b).  Although the statements have been prepared from the books and records of the entity in accordance with Generally Accepted Accounting Principles (GAAP) for federal entities and the formats prescribed by OMB, the statements are in addition to the financial reports used to monitor and control budgetary resources that are prepared from the same books and records.

The statements should be read with the realization that they are for a component of the U.S. Government, a sovereign entity.  One implication of this is that liabilities cannot be liquidated without legislation that provides resources to do so.
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