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mc“ PORTER, MUIRHEAD, CORNIA & HOWARD

(A Corporation of Certified Public Accountants)

123 West First Street  Suite 800  P.O.Box 2750  Casper, Wyoming 82602  (307) 265-4311  Fax (307) 265-5180

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
Wyoming Community Development Authority
Casper, Wyoming

Report on the Financial Statements

We have audited the accompanying financial staté&smerthe Wyoming Community Development Authoriy,
component unit of the State of Wyoming, as of amdtie years ended June 30, 2015 and 2014, andl#ied
notes to the financial statements, which colletyidmprise Wyoming Community Development Authosty
basic financial statements as listed in the tabt®otents.

Management's Responsibility for the Financial Statents

Management is responsible for the preparation amdfesentation of these financial statementsooalance
with accounting principles generally accepted ie tbnited States of America; this includes the desig
implementation, and maintenance of internal coml@vant to the preparation and fair presentatidimancial
statements that are free from material misstaternadrether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express opinions on thisancial statements based on our audits. We adadwur
audit in accordance with auditing standards gehlyewrdcepted in the United States of America. Those
standards require that we plan and perform thet éoidibtain reasonable assurance about whethdintoecial
statements are free from material misstatement.

An audit involves performing procedures to obtairlia evidence about the amounts and disclosurékean
financial statements. The procedures selectedndepe the auditor’s judgment, including the assesdrof the
risks of material misstatement of the financiatesteents, whether due to fraud or error. In makhmsé risk
assessments, the auditor considers internal caeleant to the entity’s preparation and fair preation of the
financial statements in order to design audit pdaces that are appropriate in the circumstancesydiuor the
purpose of expressing an opinion on the effectiger# the entity’s internal control. Accordinglye express

no such opinion. An audit also includes evaluating appropriateness of accounting policies usedthed
reasonableness of significant accounting estimatede by management, as well as evaluating the lbvera
presentation of the financial statements.

We believe that the audit evidence we have obtasedfficient and appropriate to provide a reabtedasis
for our audit opinions.



Opinion
In our opinion, the financial statements referrecabove present fairly, in all material respedtg, financial
position of the Wyoming Community Development Auihpas of June 30, 2015 and 2014, and the chainges

its financial position and cash flows for the yetlman ended in accordance with accounting prinsigknerally
accepted in the United States of America.

Other Matters
Required Supplementary Information

Accounting principles generally accepted in the tebhi States of America require that the management's
discussion and analysis (pages 3-5) and the rebsieplementary information, changes in net penisadiity
and related ratios, (pages 35-39) be presentedpigleanent the basic financial statements. Sudbrrimdtion,
although not a part of the basic financial statemeis required by the Governmental Accounting Gsads
Board who considers it to be an essential parinaintial reporting for placing the basic finanggtements in
an appropriate operational, economic, or historeoaitext. We have applied certain limited proceduo the
required supplementary information in accordancthvauditing standards generally accepted in theedni
States of America, which consisted of inquiriesmainagement about the methods of preparing themafioon
and comparing the information for consistency withnagement’s responses to our inquiries, the liasiccial
statements, and other knowledge we obtained durimgaudit of the basic financial statements. Wendb
express an opinion or provide any assurance oimfbemation because the limited procedures do movtige
us with sufficient evidence to express an opinioprovide any assurance.

Other Information

Our audits were conducted for the purpose of fognan opinion on the financial statements that collely
comprise the Wyoming Community Development Authasitbasic financial statements. The detailed b=dan
sheets and the detailed schedules of revenueshsegeand changes in fund net position, are prasdate
purposes of additional analysis and are not a redyoart of the basic financial statements.

The detailed balance sheets and the detailed slelsediirevenues, expenses and changes in fundosgiop
are the responsibility of management and were dérikom and relate directly to the underlying astting and
other records used to prepare the basic finanzitdraents. Such information has been subjectdtetauditing
procedures applied in the audit of the basic firemstatements and certain additional procedureduding
comparing and reconciling such information diredttythe underlying accounting and other recordsd use
prepare the basic financial statements or to theicbfinancial statements themselves, and othertiaddl
procedures in accordance with auditing standardergdly accepted in the United States of Amerit@a.our
opinion, the detailed balance sheets and detadbddsiles of revenues, expenses and changes inniind
position are fairly stated, in all material resgeah relation to the basic financial statementa adole.

Wity Musheod) i & dpvand]

Porter, Muirhead, Cornia & Howard
Certified Public Accountants
September 8, 2015
Casper, Wyoming



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

MANAGEMENT’S DISCUSSION AND ANALYSIS
(Unaudited)
June 30, 2015 and 2014

This section of the Wyoming Community Developmentiti#ority’s (the Authority) annual financial report
presents our discussion and analysis of financikiaes for the fiscal year ended June 30, 20The selected
data presented was derived from the Authority'arfitial statements, which were audited by Porteliyiad,
Cornia & Howard, Certified Public Accountants. THWeithority is a self-supporting entity and follows
enterprise fund reporting; accordingly, the finahatatements are presented using the economiciroeso
measurement focus and the accrual basis of acoguninterprise fund statements offer short-terch lang-
term financial information about the Authority’stizities. The Independent Auditor's Report, audifmancial
statements and accompanying notes, and supplementarmation should be read in conjunction witte th
following discussion.

Financial Highlights

The Authority’s overall financial position and résuof operations for the current and prior yeaes@esented
below.

(As restatec

201t Change 201« Change 201<

Cash and cas

equivalent $ 96,102,584 $  (19,671,490) -16.99% $ 115,774,074 $ 28,385,376 32.48% $ 87,388,698
Investment 157,460,33 (23,267,012) -12.87% 180,727,34 (48,744,554) -21.24% 229,471,90
Mortgage loan:

receivabli 801,215,30 (15,016,797) -1.84% 816,232,09 (51,663,755) -5.95% 867,895,85
Deferred outflov

of resource 433,16 258,030 147.34% 175,13: 175,131 100.00% -

Total asse’ 1,089,856,41 (65,419,311) -5.66% 1,155,275,72 (78,527,948) -6.36% 1,233,803,67
Other curren

liabilities 13,498,56 9,797,814 264.75% 3,700,74 (1,270,403) -25.56% 4,971,15I
Bonds payab 706,900,86 (87,170,311)  -10.98% 794,071,17 (83,922,114) -9.56% 877,993,28
Other long-terr

liabilities 5,120,67! (380,429) -6.92% 5,501,10. 1,294,495 30.77% 4,206,60!
Total liabilities 725,520,09 (77,752,926) -9.68% 803,273,02 (83,898,022) -9.46% 887,171,04
Deferred inflow ol

resources-swa 505,43¢ (2,299,212) -81.98% 2,804,65! (3,337,865) -54.34% 6,142,51!
Invested ir

capital asse 2,718,69. (91,803) -3.27% 2,810,49 97,705 3.60% 2,712,79;
Restrictes 265,513,94 12,114,594 4.78% 253,399,34 8,698,363 3.55%  244,700,98
Unrestrictes 96,031,40 2,868,066 3.08% 93,163,34 87,002 0.09% 93,076,34
Total net positio 364,264,04 14,890,857 4.26%  349,373,18 8,883,070 2.61%  340,490,11
Mortgage intere: 35,654,21 (3,116,969) -8.04% 38,771,18 (6,220,115)  -13.83% 44,991,29
Investment inconr 9,266,36: 4,351,193 88.53% 4,915,171 12,326,511  -166.32% (7,411,341)
Other incom 3,189,76! 12,867 0.41% 3,176,809 (692,027)  -17.89% 3,868,92!
Total operating

revenue 48,110,34 1,247,091 2.66% 46,863,25. 5,414,369 13.06% 41,448,88
Interest expen: 23,329,17 (5,494,170)  -19.06% 28,823,34. (11,808,615)  -29.06% 40,631,95
Total operating

expense 35,026,35 (3,043,336) -7.99% 38,069,69 4,264,335 12.61% 33,805,35
Operating incomr 13,083,98 4,290,427 48.79% 8,793,56! 1,150,034 15.05% 7,643,521
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

MANAGEMENT’S DISCUSSION AND ANALYSIS
(Unaudited)
June 30, 2015 and 2014

Financial Position

Cash and cash equivalents decreased by $19.7 mdliml investments decreased by $23.3 million for a
combined decrease in funds of $43.0 million. Teedecrease in funds was due to the following dsas net
reduction in bonds outstanding of $87.2 milliond gurchase of mortgages of $119.3 million. Thisrdase
was netted against the following increases in fupdscipal received on mortgage loans of $137.Bioni, an
increase in the fair value of investments of $3iBion and cash generated from other operatingviies of
$12.7 million.

Mortgage loans receivable decreased by $15.0 mifioo the following reasons: mortgages decreasedtd
prepayments of $115.2 and curtailments and schédudgments $22.6 and payments received on Federal
Program loans of $1.5 million, while increases wareesult of mortgage loan purchases of $119.3amill
purchase of Federal Program loans of $2.3 milliath @onversion of Federal Program short term rebé#gaof

$2.7 million to long term mortgage loans.

Total assets declined by $65.4 million due to aidedn cash, cash equivalents and investmentsgdied
above) of $43.0 million, a decline in mortgage wédiscussed above) of $15.0 million, a reductibdeferred
hedging costs of fixed-rate swaps of $2.3 milliargecline in accounts receivable of $3.8 milliomegline in
mortgage and investment interest receivable of 80ll&n and a combined decrease in deferred sinyicosts
and property and equipment of $0.7 million.

Other current liabilities increased $9.8 millioifhe increase is due mainly to the acquisition shart term
line-of credit of $9.7 million. The remaining $0rillion increase is due to the combined chang&adnd
interest payable, accounts payable and other itiabil Other long term liabilities, which includieferred
credits and pension liability, decreased by $0 Hioni

Bonds payable were reduced by $87.2 million assalr®f redemptions, refundings and maturities 30%2
million. Bonds increased due to new issuances2d6® million. See Debt Administration for additad
information regarding bonds.

Total liabilities fell by $77.8 million from the for year due to the net reduction in bonds of $8wilfion, the
increase in short term financing of $9.7 milliondathe small decreases in other current liabilit€s$0.3
million.

Deferred inflow of resources-swaps decreased frben drior year by $2.3 million due to the scheduled
termination of several swaps that were outstandinlyne 30, 2014. See Note 9 for further discussio

Results of Operation

Net income for fiscal year 2015 was $14.9 millia$4.0 million increase from fiscal year 2014. alot
operating revenues increased by $1.2 million, tofarating expenses decreased by $3.0 million amd n
operating income from Federal Program activitiedided by $0.2 million.

Total operating revenues increased by $1.2 millidhis increase is due to the $4.7 million increiasthe fair
value of the Authority's investment portfolio ov€Y 2014 and the decrease in revenues in the faligwaireas:
mortgage interest income declined by $3.1 milliod anvestment interest income fell $0.4 million.



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

MANAGEMENT’S DISCUSSION AND ANALYSIS
(Unaudited)
June 30, 2015 and 2014

Total operating expenses declined by $3.0 millioa th a number of factors. This decrease is duelyra the

decrease of $5.5 million in bond interest expengmfFY 2014. Other expenses increased as folloasts of

issuance and related financing cost increased#illian, the provision for (recapture of) loan lessincreased
by $1.0 million and servicer fees, amortizationdeferred servicing costs, cost of issuance andrgkaed

administrative expenses add a net decrease oh$ii@n.

Debt Administration

During FYE 2015 the Authority issued $215.4 millionBonds in the 1994 Indenture of which $141.0lionl
was used to redeem Bonds in the 1994 and 1978tm@sn The Authority utilized mortgage prepaynseiot
call $118.3 million in bonds in the 1994 Indentared $30.6 million in the 2009 Indenture. In aduitithe
following bond maturities occurred: $9.7 milliontime 1994 Indenture and $2.9 million in the 2008eimture.

Conclusion

The above discussion and analysis is presentetbtade additional information regarding the acieét of the
Authority and also to meet the disclosure requimreimef GASB Statement No. 34. If you have questianout
the report or need additional financial informatigolease contact the Director of Finance, Wyoming
Community Development Authority, P.O. Box 634, GaspWyoming, 82602, or go to our website at
www.wyomingcommunitycda.com.



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

BALANCE SHEETS
June 30, 2015 and 2014

ASSETS AND DEFERRED OUTFLOW OF RESOURCEC¢

Current Asse
Cash and cash equivale
Investment
Interest receivab
Mortgage loan
Investment
Accounts receivable and other as
Total current asse

Noncurrent Asse

Restricted cash and cash equival
Restricted investmer
Restricted mortgage loans receivable
Restricted interest receiva

Mortgage loan

Investment
Restricted accounts receivable and other ¢
Mortgage loans receivable,
Deferred hedging costs of fixed-rate sw
Deferred servicing costs, |
Property and equipment, r

Total noncurrent asst

Total asse
Deferred Outflow of Resourc
Pension contributions and change in earr

Total deferred outflow of resourt

Total assets and deferred outflow of resot

(As Restatec

201¢ 201
$ 19,196,717 $ 14,835,528
36,760,733 56,730,359
86,892 24,816
154,734 196,362
1,308,376 1,748,816
57,507,452 73,535,881
76,905,867 100,938,546
120,699,604 123,996,990
766,643,279 809,477,403
3,632,425 4,292,250
1,077,854 1,087,203
10,429,411 13,826,366
34,572,022 6,754,695
505,438 2,804,650
15,164,371 15,751,247
2,718,694 2,810,497

1,032,348,96% 1,081,739,84

1,089,856,417

1,155,275,72¢€

433,161

175,131

433,161

175,131

$1,090,289,57€

$ 1,155,450,85¢

See notes to the basic financial statements

(Continued



LIABILITIES, DEFFERED INFLOW OF
RESOURCES AND NET POSITION

Current Liabilitie:
Bonds payabils
Note payabl
Accrued interest payal
Accounts payable and other liabilit
Total current liabilitie

Noncurrent Liabilitie
Bonds payab!
Other deferred cred
Pension liabliit
Total noncurrent liabilitie

Total liabilities

Deferred Inflow of Resourc
Derivative instrument liabilit
Total deferred inflow of resourc

Net Positiol
Invested in capital ass
Restricte:
Unrestricte:
Total net positio

Total liabilities, deferred inflow ¢
resources and net posit

(As Restatec

201¢ 201
$ 28,145,000 $ 33,825,000
9,667,000 -
1,641,377 2,181,481
2,190,184 1,519,266
41,643,561 37,525,747
678,755,861 760,246,172
2,679,143 3,377,004
2,441,532 2,124,100
683,876,536 765,747,27
725,520,097 803,273,02
505,438 2,804,650
505,438 2,804,650
2,718,694 2,810,497
265,513,94 253,399,34
96,031,40 93,163,34
364,264,04 349,373,18

$1,090,289,57€

$ 1,155,450,85¢




WYOMING COMMUNITY DEVELOPMENT AUTHORITY

STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN FUND NET POSN
Years Ended June 30, 2015 and 2014

Operating Revenu
Mortgage intere:
Investment interest incor
Net increase (decrease) in the fair value of investr
Fees and other incol
Total operating reven

Operating Expens
Interest expens
Servicer fee
Amortization of deferred servicing co
Cost of issuance and other financing ¢
Provision for (recapture of) loan los
General and administrati

Total operating expens

Operating incorr

Nonoperating Revenue (Expen:
Federal program incor
Federal program exper

Nonoperating incor

Net incomi
Net position, beginning of year, as previously repc

Prior period adjustment related to pension liabil
Net position, end of ye

201¢ 201¢
$ 35,654,215 $ 38,771,184
5,995,122 6,403,064
3,271,241 (1,487,894)
3,189,765 3,176,898
48,110,343 46,863,25
23,329,174 28,823,344
47,329 60,856
2,520,000 2,400,000
2,992,494 1,797,005
116,174 (902,299)
6,021,185 5,890,786
35,026,356 38,069,69
13,083,987 8,793,56
3,625,154 4,996,398
(1,818,284) (2,957,919)
1,806,870 2,038,47
14,890,857 10,832,03
349,373,18 340,490,11
- (1,948,969)
$ 364,264,043 $ 349,373,186

See notes to the basic financial statements
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

STATEMENTS OF CASH FLOWS
Years Ended June 30, 2015 and 2014

Cash Flows from Operating Activiti
Cash receipts for servic
Interest income on mortgage lo
Principal received on mortgage lo
Cash payments to purchase mortgage |
Cash payments to servic
Cash payments to suppli
Cash payments to employ
Other cash receipts and payments on program
Net cash provided by operating activi

Cash Flows from Noncapital Financing Activit
Federal revent
Federal expens
Federal program notes iss!
Federal program note payments rece
Proceeds from bon
Principal paid on bon
Interest paid on bon
Proceeds from note paya
Net cash used in noncapital financing activ

Cash Flows from Capital and Related Financing Acti\
Purchase of fixed ass
Purchase of mortgage servicing rig

Net cash used in capital and related financing acti

Cash Flows from Investing Activiti
Interest received from investme
Purchase of investmel
Proceeds from sales and maturities of investr
Net cash provided by investing activi

Increase (decrease) in cash and cash equiv

Cash and cash equivalents, beginning of
Cash and cash equivalents, end of

201F 201¢
$ 3189765 $ 3,176,898
35,553,21 38,861,07
137,780,39 149,754,22
(119,349,254) (91,924,228)
(47,329) (60,856)
(4,059,847) (8,744,577)
(2,812,958) (2,609,573)
(24,110) 491,79
50,229,87 88,944,75
3,625,154 4,996,398
(1,818,284) (2,957,919)
(2,311,688) (2,223,589)
1,535,634 1,837,988
216,024,017 -

(303,252,510)
(23,811,096)
9,667,001

(83,976,824)
(29,499,673)

(100,341,773)

(111,823,619)

(210,824) (357,154)
(1,933,124) (1,970,223)
(2,143,948) (2,327,377)

6,046,099 6,334,955

(22,924,389) (71,455,776)
49,462,64 118,712,43
32,584,35 53,591,61
(19,671,490) 28,385,37
115,774,07 87,388,69

$ 96,102,584 $ 115,774,074

(Continued

See notes to the basic financial statements
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

STATEMENTS OF CASH FLOWS (CONTINUED)
Years Ended June 30, 2015 and 2014

201t 201
Reconciliation of ending cash and cash equiva
Current cash and cash equivali $ 19,196,717 $ 14,835,528
Noncurrent restricted cash and cash equive 76,905,867 100,938,546
Cash and cash equivalents, en $ 96,102584 $ 115,774,074
Reconciliation of operating income to net ¢
provided by operating activiti
Operating incomr $ 13,083,987 $ 8,793,560
Adjustments to reconcile operating income to net
provided by operating activiti
Interest on bont 23,329,174 28,823,344
Net change in fair value of investme (3,271,241) 1,487,894
Interest from investmer (5,995,122) (6,403,064)
Mortgage loan principal repayme
Schedule 22,590,916 23,872,072
Prepait 115,189,483 125,882,151

Purchase of mortgage lo:

Change in amortization of commitment fees, loan disct
and deferred outflow of resourt

Amortization of deferred servicing co

Decrease in provision for loan los

Net change in other assets and liabil

(119,349,254)

(91,924,228)

Net cash provided by operating activi $

(277,822) 1,122,058
2,520,000 2,400,000
116,174 (902,299)
2,293,584 (4,206,731)
50,229.879 _$ 88,944,757

Supplemental Cash Flow Informat
Noncash noncapital financing activity
Federal program notes rolled into mortgages $

5,066,156% 7,101,929

See notes to the basic financial statements
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 1. Authority Legislation

The Wyoming Community Development Authority (theuthority") was created in 1975 by the Wyoming
Community Development Authority Act to provide fimang for housing needs within the State of Wyoming
(the "State"). The Authority is a component uriithee State and is reported as an enterprise fund.

In March 2002, the Authority was authorized by tlegislature of the State of Wyoming to issue addi
bonds. In addition to the bonds presently outstadny bonds authorized for care facility progedtonds that
may be issued to refund bonds, and bonds the Atthoay issue from time to time as private activiignds
exempt from federal income taxation under Sectib® df the Internal Revenue Code of 1986, as amenbed
Authority may issue and have outstanding additidmmadds in an aggregate amount of up to $400,000,000
addition, the Authority may issue and have outstamndadditional bonds for care facility projects &m
aggregate amount of up to $250,000,000. Amountissed shall not be deemed to constitute a detiteof
State or any political subdivision thereof.

Note 2. Significant Accounting Policies

Fund Accounting and Generally Accepted Accountingiftiples

Basis of Presentation - The Authority's financtatesments have been prepared on the basis of tipeigiary-
fund concept which pertains to financial activitibat operate in a manner similar to private bussrenterprises
and are financed through fees and charges assgasedily to the users of the services.

The financial activities of the Authority are reded in funds established under various bond indestu
(program funds) and in funds established for thaiattration of the Authority's programs. The Aoitity uses
the accrual method of accounting. The Authoripregram funds and other funds have been presemed o
combined basis, as the Authority is considerednglesienterprise fund for financial reporting purgss All
interfund balances and transactions have beenrgted in the financial statements.

Further description of the Funds established byAtitdority is as follows:

Single Family Program Funds

These funds, established under the Single Familstddge Bonds 1978 Indenture, the Housing Revenung 8o
1994 Indenture, and the Homeownership Mortgage ReeBonds 2009 Indenture are to account for the
proceeds from the sale of Single Family Mortgagend®oand the debt service requirements of the bond
indebtedness. Activities of these funds are, imegal, limited to the purchase of mortgage loarisiEvalized

by eligible mortgages on single family residentimusing. Assets in these funds are classifiecessicted
because their use is limited by applicable bondnants. The trust indentures have various insetan@mranty
and reserve provisions as set forth in those tngleintures.

The Authority also has funds that had been estaadisunder past indentures and the bonds relatétbse
indentures have been completely redeemed. Asséhe iSingle Family Mortgage Warehousing Fund, thed
Multi-Family Fund are no longer reported as regtdcsince no bonds are outstanding in those funds.

When both restricted and unrestricted resourceaa#able for use, it is the Authority’s policy ise restricted
resources first, then unrestricted resources adedee

11



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 2. Significant Accounting Policies (Continued)

Federal Program Fund

This fund was established for the purpose of réegiand disbursing funds relating to projects fuhtdy the
U.S. Department of Housing and Urban Developmef®ME Investment Partnership, Neighborhood
Stabilization Program, Tax Credit Assistance Progead other federal programs, including the Depantnof
Treasury’s Tax Credit Exchange Program. Thesesfamd restricted by federal law to specific purgose

Housing Trust Fund

This fund was established to provide direct fundifigpproved housing or housing projects within $tate of
Wyoming.

Mortgage Guaranty Fund

This fund is used to provide guarantees on mortd@ayes, leases, or other credit agreements purdhasée
Authority. Claims made against the Mortgage Gugrdtund are not a debt or liability of the State
general obligation of the Authority. The Authoritas committed $408,304 to guarantee mortgage iajelcp
loans with principal balances outstanding of $1,068 as of June 30, 2015. The Authority has atsoritted
$250,000 to guarantee second mortgages with pahbgdances outstanding of $3,647,469. Initiabvecy of
second mortgage losses will come from other aviailaburces.

General Fund

This fund is utilized to account for all of the ogéng activities of the Authority, including mogge-servicing
activities and all other activities, which are nequired to be accounted for in other specific fund

Interfund Activity

As a general rule, the effect of interfund activitgs been eliminated from the Authority’s basicafioial
statements.

Cash and Cash Equivalents

For purposes of reporting the statements of casissflthe Authority considers all cash, obligatiofshe U.S.
Treasury or agencies and instrumentalities of thfe. Government with initial maturities of three rtios or
less, and money market investments to be cashaquois.

Restricted Assets

Certain proceeds of the Authority’s bonds, as veal certain resources set aside for their repayramnt
classified as restricted assets because they dantainad in separate accounts and their use isddridy bond
covenants.

12



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 2. Significant Accounting Policies (Continued)

Investments

The trust indentures and State statutes authohizetypes of investments in which the Authority istge
Among these authorized investments are certificateeposit, obligations of the U.S. Treasury, agesn and
instrumentalities of the U.S. Government, mortghgeked securities, guaranteed investment contnacisjal
funds and repurchase agreements with banks withuttterlying securities being obligations of the U.S
Treasury or agencies and instrumentalities of tif#® Government. The investments are carried avédie.

Mortgage Loans Receivable

Mortgage loans receivable are reported net of dam lloss reserve. The loan loss reserve for maegig
increased by provisions charged and decreased diwedes credited to operations based on a periodic
evaluation of the loan portfolio and actual lossest occur. Loans receivable are carried at theetoof
historical cost and fair value. The cost is apprately equal to fair value. Deferred commitmerdsfen
mortgages are amortized to earnings over the estihlde of the mortgages by a method which apprates

the interest method. Interest income on delinqleants is accrued up to one year, after which tineeldan is
classified as a non-accrual loan.

Deferred Servicing Costs

Deferred servicing costs consist of costs of adogimortgage loan servicing rights. The cost ahl@ervicing
rights is amortized in proportion to, and over plegiod of, estimated net servicing revenue.

Property and Equipment

Property and equipment, including rehabilitatiofsiagle-family dwellings, is stated at cost lesswamulated
depreciation. Depreciation is computed using treagiit-line method over the following estimatedfusbves:

Furniture and equipment 3 -7 years

Buildings and improvements 20 - 40 years

Pensions

For purposes of measuring the net pension liabitigferred outflows of resources and deferred \wdlmf
resources related to pensions, and pension expefm@ation about the fiduciary net position oétiWyoming
Retirement System (“WRS”) plans and additions tdigi¢ions from WRS's fiduciary net position have ihee
determined on the same basis as they are repoyt&IRS. For this purpose, benefit payments (incigdi
refunds of employee contributions) are recognizédmwdue and payable in accordance with the beteefits.
Investments are reported at fair value.
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 2. Significant Accounting Policies (Continued)

Arbitrage Rebate Payable, Deferred Arbitrage Rebatel Other Deferred Credits

As a result of applicable federal income tax ruths, Authority is limited in the investment yielchigh it may
retain for its own use on the non-mortgage inveatsief most of its bond issues. For bond issuesrbeifo89,

the excess yields can be rebated to mortgagord,taseduce future mortgage loan interest ratepaaf to the
federal government. For bond issues after 1988esx arbitrage yields must be rebated to the federa
government not less than every five years purst@mmtpplicable federal tax regulations. The Authyhas
deferred $5,890 and $5,000 at June 30, 2015 and, 2@%pectively, for arbitrage rebates. This amasnt
reported with other deferred credits. The Authorégorded an arbitrage rebate payable of $25,000ra 30,
2014, for amounts expected to be assessed witkingkt year. This amount is reported with accopatsable
and other liabilities. The is no arbitrage rebatggble at June 30, 2015.

The Authority could also incur arbitrage rebatektezl to excess yields collected on mortgage rabés
funded with bond proceeds; management monitors hehetxcess yields are accumulating in a given serie
The Authority has recorded no deferred interesbnme at June 30, 2015 and 2014. As of June 30, 20d5
2014, the Authority also deferred $497,978 and $I/3T, respectively, of interest income relatechis HOME
Run loan program.

Additionally, the Authority has deferred $2,175,24% $2,594,873 as of June 30, 2015 and 2014,atsy,
in unamortized commitment fees received. Thesg &ee being amortized over the estimated life efréated
mortgages by a method which approximates the istenethod.

Indentures and Reporting Requirements

The Authority is subject to a number of limitatioasad restrictions contained in various indentu®sch
limitations and covenants include: continued coitetof pledged revenues, segregation of pledgedmaes,
maintaining specified levels of bond reserve fungisrmissible investment of bond proceeds and pbkdge
revenues, and ongoing disclosure to the secondary market in accordance with the Securities anth&xge
Commission’s Rule 15¢2-12. The Authority is in cdiapce with all significant covenants.

Components of Net Position

The Authority’s net position is reported in threenmponents: investment in capital assets, restrieted
unrestricted. Restricted net position includes am® restricted under terms of an award, contradaw.
Unrestricted net position includes all other eqeitynponents not meeting the criteria above.

Revenue and Expense Recognition

The Authority records all revenues derived from tgages, investments, servicing and financing asatipg
revenues since these revenues are generated ferAuthority’s daily operations needed to carry dst
statutory purpose. The Authority considers revenard expenses related to federal programs to he no
operating revenues and expenses.
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 2. Significant Accounting Policies (Continued)

Use of Estimates

The preparation of financial statements in conftymiith accounting principles generally acceptedthie
United States of America requires management toeneskimates and assumptions that affect certaortezp
amounts and disclosures. Significant estimatesassdmptions in these financial statements thatinedhe
exercise of management judgment include, thougmatdimited to, the allowance for loan losses #mal fair
value of investments. Due to the inherent uncestaimvolved in making estimates, actual resultsfuture
periods could differ from those estimates.

Note 3. Cash and Cash Equivalents and Investments

Deposits are placed with various financial institng and are carried at cost. At June 30, 2015 c#irying
amount of the Authority's bank deposits was $7@83,and the bank balance was $9,897,546. The elifter
between the carrying amount and the bank balargedsult of transactions in transit. All bank d&ifat June
30, 2015 were covered by insurance or collateral ingoint custody with the financial institution.

The components of the Authority's investment pdidfare as follows:

201t 201¢
Investment
U.S. Government and agency secur $ 157,460,337  $ 172,227,349
Housing revenue bon - 8,500,000
Total $ 157,460,337 $ 180,727,349
Investments are reported in the following clasatiiens:
201¢ 201¢
Curren $ 36,760,733 $ 56,730,359
Noncurrent - restricted by bond indentures or cont 120,699,604 123,996,99
Total $ 157,460,337 $ 180,727,349

The net change in fair value of investments takés account all changes in fair value that occudexdng the

year. Fair value for individual investments fluates based on changes in the market interestaadéable to

investors. At June 30, 2015 and 2014, the Authd@id unrealized investment gains (losses) of &%® and
($613,815), respectively, in its investment portfol The change in unrealized gains (losses) ®G8804 and
($1,487,442) for the years ended June 30, 201528ad, respectively, as well as the effects of aajized

gains and losses, which may have been partialiyligrrecognized in prior years, are included ie tiet change
in fair value of investments as reported.

As of June 30, 2015, the Authority had the follogvinvestments and maturities.

Investment Maturities (in Years)

Interest Fair Less More
Investment Type Rates Value Than 1 1-5 6-10 Than 10
U.S. government and
agency securities 0%-8.94% $ 157,460,337 $ 3,409,513 $ 5,317,182 $ 60,454,311 $ 88,279,331
Total $ 157,460,337 $ 3,409,513 % 5,317,182 $ 60,454,311 $ 88,279,331
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 3. Cash and Cash Equivalents and Investment€¢ntinued)

Interest Rate Risk

As a means of limiting its exposure to fair valosdes arising from rising interest rates, the Autyhattempts
to match its investment maturities to the expedaitl dates of its bonds or needs for purchasingtgages.
With this investment focus, investments would beested to reach maturity with limited realized gaor
losses.

Credit Risk

As mentioned in Note 1, State statutes limit thmesyof investments available to the Authority. velstments,
including the underlying securities for repurchasgeements, are held by the Authority's trusteeshén
Authority's name.

Concentration of Credit Risk

As noted in the table above, the Authority has 1@@¥eent of its total investments invested in thiégations
of the United States and its agencies.

Custodial Credit Risk

For an investment, custodial credit risk is thek tikat, in the event of the failure of the coungetp, the
Authority would not be able to recover the valuatsfinvestments or collateral securities thatiarpossession
of an outside party. Substantially all of the Aarity’s investments are held in the name of thehauty by a
trustee.

Reserve Requirements

The 1994 and 2009 Indentures require the Authdoifylace a portion of bond proceeds in bond, mgegand
special reserve accounts. As of June 30, 2015Athieority has $68,342,245 in these reserve acsowhich
exceeds the reserve requirements contained inppkcable trust indentures of $42,567,564. The am®
reserved in these accounts are as follows:

199« 200¢
Indenturt Indenturt
Bond reserve requireme $ 15,479,092 $ 5,704,500
Mortgage reserve requirem 10,920,928 3,528,044
Restricted special reserve requiren 6,935,000 -
Total required reserv $33,335,020 $ 9,232,544
Total cash and investments F
for reserve $ 53,918,506 $ 14,423,739
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS

JUNE 30, 2015 AND 2014

Note 4. Mortgage Loans Receivable, Net

Single Family Mortgage Bonds 1978 Indenture Fubearing interest

at 0% to 8.875%, 25 to 30 year term, FHA or privatatgage

company insured, or guaranteed by RD, VA, or magggguaranty fund
Less: Reserve for losses on loans

Housing Revenue Bonds 1994 Indenture Fund, beariagest at

0% to 8.9%, 25 to 30 year term, FHA or private mage

company insured, or guaranteed by RD, VA or morggugaranty fund
Less: Reserve for losses on loans

Single Family Mortgage Warehousing Bonds 2010, ibhganterest at
at 3.0% to 4.5%, 30 year term, FHA insured, or gaoted by RD or VA
Less: Reserve for losses on loans

Homeownership Mortgage Revenue Bonds 2009 Indefiumd
bearing interest at 3% to 7.25%, 30 year term, Fitédired,
or guaranteed by RD or VA

Less: Reserve for losses on loans

Federal Program Fund with various terms, includiatgrred payments
and bearing interest at 0% to 5.19%, 10 to 30 te¥an
Less: Reserve for losses on loans

Housing Trust Fund, bearing interest at 0% to 8.5%6, 30
year term, FHA or private mortgage company insucedjuaranteed by
VA or mortgage guaranty fund

Less: Reserve for losses on loans

Total mortgage loans receivable,

17

201¢ 201«
- 64,287,895
- (1,279,947)
- 63,007,948
552,447,344 502,826,878
(11,700,513) (10,420,566)
540,746,831 492,406,31
29,489,380 1,537,521
29,489,380 1,537,521
176,869,734 208,575,738
(3,334,195) (3,334,195)
173,535,539 205,241,543
56,195,942 52,656,633
(3,835,033) (3,835,033)
52,360,909 48,821,60
5,547,063 5,681,595
(464,421) (464,421)
5,082,642 5,217,174

$ 801,215,301

$ 816,232,098




WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 4. Mortgage Loans Receivable, Net (Continued)
201t 201¢
Reported in the following classifications
Restricted mortgage loans receivable, net $ 766,643,279 $ 809,477,403
Mortgage loans receivable, net 34,572,022 6,754,695

$ 801,215,301 $ 816,232,098

The Authority estimates loan loss reserves usirigkabased approach applied to specific identifiglls in its
portfolio. Total loan loss reserves for mortgagens receivable established by the Authority wer@ 334,162
for both years ended as of June 30, 2015 and 2014.

As of June 30, 2015 and 2014, the Authority had 4Bd 209 loans, respectively, delinquent for 90sdary
more from the population of 8,411 and 8,929 loaespectively. The outstanding balance of mortgages
delinquent for 90 days or more was $14,819,846%2j174,764 as of June 30, 2015 and 2014, respBctiv

Note 5. Federal Programs

The Authority receives funds to provide housingsiaace to low income families in Wyoming througirious
federal programs. Programs provide grants to iddals or organizations for the purchase, constnciand
rehabilitation of single and multi-family resideadtiproperties. Revenue is recognized as expemsdésairred
under these programs.

Federal program funds are also received for thpqaa of making low interest loans to qualified barers. As
these loans are collected, the funds must be retbander the same program restrictions. Thes#sfuret of
any allowance for losses on loans, are includedeinincome when received and remain in retainedimgs,
subject to the program use restrictions, as lortg@program is available under federal regulations

Note 6. Bonds Payable

Bonds are generally payable in scheduled annualsandannual installments and are subject to mandato
sinking fund requirements in scheduled amountsdeRgption is optional after various dates at prieaging
from 100% (par) to 102% of par. Capital ApprecatBonds (CABSs) are reported at accreted value.

The bonds of the 1994 and the 2009 Indenturespaea obligations of the Authority, payable soléigm the
income and receipts of these indentures. All eftibnds are secured by mortgage loans and otheis adghe
respective indentures. Interest on outstandingd®da generally payable either monthly or semi-atigu
Certain of the variable rate debt reprices weeklgnonthly based on market interest rates.
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS

JUNE 30, 2015 AND 2014

Note 6. Bonds Payable (Continued)

Balance a Balance a Amount Dug

June 30, 201 Issuel Retirec June 30, 201 Within 1 Yea
Single Family Mortgage Bonds 1978 Indenture Fun
2001 Series A, 2025 to 20
redeemed, original amount isstL
$9,545,00! $ 9,545,000 9,545,000 - $ -
2002 Series A, 2022 to 20
redeemed, original amount isstL
$37,000,00 37,000,000 37,000,000 - -
Principal amounts of bon
outstanding 1978 Indenture Ft 46,545,000 46,545,000 - -
Housing Revenue Bonds 1994 Indenture Ful
1995 Series 6 (including CAB
2015, interest at 6.25'
original amount issue
$15,097,280
discount of $473,2¢ 916,564 (58,182) 974,746 1,000,000
2003 Series 5 and 6, redeel
original amount issued $25,990,( 13,075,000 13,075,000 - -
2004 Series 1, 2, and 3, redeer
original amount issued $35,000( 16,925,000 16,925,000 - -
2004 Series 4, 5, and 6, redee
original amount issued $40,000( 19,320,000 19,320,000 - -
2004 Series 7, 8, and 9, redeer
original amount issued $40,000( 12,475,000 12,475,000 - -
(Continued
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 6. Bonds Payable (Continued)
Balance a Balance a Amount Dut
June 30, 201 Issue( Retirec June 30, 201 Within 1 Yea

2004 Series 10 and 11, redeel
original amount issued $30,000,(  $ 9,435,000 $ - $ 9435000 $ - $ -

2005 Series 1 and 2, 2C
to 2020, interest at 4.4(
to 4.75%, original amou
issued $40,000,0( 9,435,000 - 4,605,000 4,830,000 915,000

2005 Series 3 and 4, 2(
to 2035, interest at 4.2¢
to 4.70%, original amou
issued $40,000,0( 28,905,000 - 5,635,000 23,270,000 835,000

2005 Series 5, 6 and 7, 2(

to 2036, interest at 4.0t

to 4.70%, original amou

issued $40,000,0( 20,135,000 - 5,545,000 14,590,000 905,000

2006 Series 1 and 2, 2C
to 2035, interest at 0.1z2
to 4.60%, original amou
issued $40,000,0( 18,365,000 - 7,500,000 10,865,000 420,000

2006 Series 4 and 5, 20
interest at 0.12%, original amoi
issued $50,000,0t 13,855,000 - 3,855,000 10,000,000 -

2006 Series 6 and 7, 2(

interest at 0.12% original amot

issued $50,000,000

premium of $347,81 13,715,489 - 3,668,899 10,046,590 -

2006 Series 8 and 9, 2(
to 2037, interest at 0.1z2
to 4.70%, original amou
issued $50,000,0( 44,315,000 - 16,275,000 28,040,000 1,040,000

2007 Series 1 and 2, 2C
to 2037, interest at 0.1z2
to 4.55%, original amou
issued $30,000,0( 16,295,000 - 6,850,000 9,445,000 635,000

2007 Series 3 and 4, 2(

to 2037, interest at 0.11

to 4.75%, original amou

issued $70,000,0( 60,050,000 - 29,370,000 30,680,000 1,470,000
(Continued
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS

JUNE 30, 2015 AND 2014

Note 6.

2007 Series 5 and 6, 2(C
to 2037, interest at 0.11
to 4.375%, original amou
issued $70,000,0(

2007 Series 7, 8 and 9, 2(
interest at 0.11%, original amol
issued $60,000,0!

2007 Series 10, 11 and 12, 2/
interest at 0.11% original amotl
issued $60,000,0(

2008 Series 1 and 2, 2(C
interest at 0.11%, original amol
issued $50,000,0(

2008 Series 3, 2015 to 2C
interest at 4.125% to 4.625
original amount issued $60,000,(
at premium of $35,0¢

2010 Series 1 and 2, 2(C
to 2030, interest at 3.37¢
to 4.375%, original amou
issued $34,710,0(

2012 Series 1 and 2, 2015
to 2037, interest at 1.60%
to 4.375%, original amount
issued $49,665,000 at
premium of $177,508

2013 Series 1, 2 and 3, 2015
to 2038, interest at 1.00%

to 4.05%, original amount
issued $87,315,000

2014 Series 1, 2, 3,4, and 5,
2016 to 2044, interest at 0.45%
to 4.125%, original amount
issued $138,225,000

2015 Series 1, 2, and 3

2015 to 2044, interest at 0.45%
to 3.70%, original amount
issued $77,130,000

Principal amounts (
bonds outstandir
1994 Indenture Fur

Bonds Payable (Continued)

Balance a Balance a Amount Dug
June 30, 201 Issuel Retirec June 30, 201 Within 1 Yea
35,315,000 - $ 18,355,000 16,960,000 $ 1,440,000
13,785,000 - 1,785,000 12,000,000 -
13,170,000 - 1,170,000 12,000,000 -
14,015,000 - 1,245,000 12,770,000 -
4,931,474 - 975,659 3,955,815 1,040,000
16,940,000 - 6,030,000 10,910,000 4,650,000
43,940,994 - 9,813,600 34,127,394 2,070,000
82,800,000 - 4,340,000 78,460,000 1,830,000
- 138,225,000 22,915,000 115,310,000 2,695,000
- 77,130,000 (401,423) 77,531,423 1,290,000
522,114,521 215,355,000 220,703,553 516,765,968 22,235,000
(Continued
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS

JUNE 30, 2015 AND 2014

Note 6.

Bonds Payable (Continued)

Homeownership Mortgage Revenue Bonds 2009 Indentufeund

Homeownership Mortgage Revel
Bonds Series 2010 A and 2009 A
2015 to 2041, interest at 2.00%
4.00%, original amount issu
$70,000,000 at premium of $92,:

Homeownership Mortgage Revel
Bonds Series 2011 series A, 2(
Series A-2 and A-3, 2015 to 2C
interest at 2.0% to 4.0°

original amount issued $87,000(
at discount of $62,1+

Homeownership Mortgage Revel
Bonds Series 2011 series B, 2(
Series A-4 and A-5, 2015 to 2C
interest at 1.75% to 4.125¢
original amount issued $80,000(
at discount of $54,9¢

Homeownership Mortgage Revel
Bonds Series 2009 series £
2041, interest at 2.67'

original amount issued $50,900(

Principal amounts of bon
outstanding 2009 Fund Indent

Total bonds payakb

Balance a Balance a Amount Dug
June 30, 201 Issuel Retirec June 30, 201 Within 1 Yea
$ 51,476,665 $ $ 7,405,741 $ 44,070,924 $ 1,340,000
60,894,998 11,560,027 49,334,971 1,815,000
64,319,988 10,740,990 53,578,998 1,745,000
48,720,000 5,570,000 43,150,000 1,010,000
225,411,651 35,276,758 190,134,893 5,910,000
$ 794,071,172 $ 215,355,000 $ 302,525,311 $ 706,900,861 $ 28,145,000
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 6.

Bonds Payable (Continued)

Scheduled bond principal and sinking fund requingt:ié each indenture for the five fiscal yearsssgjfuent to
June 30, 2015, which includes in each of the rdsmegears the bonds to be remarketed are as feilow

201¢
2017
201¢
201¢
202(

Housing
Revenue Bonc
1994 Indentur

Homeownershi
Mortgage
Revenue Bonc
2009 Indentur

Func Func Totals
$ 22,235,000 $ 5,910,000 $ 28,145,000
20,905,000 6,185,000 27,090,000
17,280,000 6,465,000 23,745,000
18,080,000 6,740,000 24,820,000
16,280,000 6,810,000 23,090,000

Annual debt service requirements for the five figears subsequent to June 30, 2015, and for eaetyéar
segment thereafter, including the bonds to be restad or expected to be refunded, are as follows:

Principal Interest Total Debt Service

2016 $ 28,145,000 $ 18,722,998 $ 46,867,998

2017 27,090,000 17,953,435 45,043,435

2018 23,745,000 17,278,042 41,023,042

2019 24,820,000 16,621,635 41,441,635

2020 23,090,000 15,944,673 39,034,673

5 years ending 2025 115,280,000 69,502,976 184,782,976
5 years ending 2030 134,785,000 52,217,735 187,002,735
5 years ending 2035 160,985,000 32,759,967 193,744,967
5 years ending 2040 131,460,000 14,090,579 145,550,579
5 years ending 2045 36,745,000 2,651,722 39,396,722
$ 706,145,000 $ 257,743,762 $ 963,888,762

The balances above do not include net premiumepdigs, or losses on refundings in the amount 66861
that are reported as components of bonds payable.
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 6. Bonds Payable (Continued)

Hedging Derivative Instrument Payments and HedgedtD

Using rates as of June 30, 2015 and giving effestheduled reductions in the notional amount efhédging
derivative instruments, debt service requiremeritshe Authority’s outstanding variable rate debt2005
Series 7, 2006 Series 2, 2006 Series 5, 2006 Seri#¥)6 Series 9, 2007 Series 2, 2007 Series(¥, 6ries 6,
2007 Series 8, 2007 Series 11, and 2008 Seried Badrswap payments are as follows. As rates varyable-
rate bond interest payments and net receipts ongats on the hedging derivative instruments witlyva

Variable Rate Bon( Interest Rat
Principa Interes Swaps (ne Total

201¢ $ - $ 27,399 $ 586,670 $ 614,069

2017 - 27,203 - 27,203

201¢ 150,000 27,247 - 177,247

201¢ 305,000 27,071 - 332,071

202 325,000 26,632 - 351,632

5 years ending 20: 1,965,000 127,340 - 2,092,340
5 years ending 20: 2,650,000 114,960 - 2,764,960
5 years ending 20: 3,905,000 98,179 - 4,003,179
5 years ending 20- 15,470,000 37,288 - 15,507,288
$ 24,770,000 $ 513,319 $ 586,670 $ 25,869,989

Note 7. Note Payable

The Authority has a line of credit agreement with a findnastitution, secured by specific collateral. This
agreement allows the Authority to borrow approximately 82% ofaimenarket value of the collateral. As of
June 30, 2015, the Authority had investments held as collateral vidlr enarket value of approximately

$28,572,855 on deposit with this financial institution; an advance of $9,667,0@utstanding at an overnight

interest rate of .29%. This agreement expires on December 31, 2015.

Note 8. Conduit Debt

From time to time, the Authority has issued Multi-Family HaogsiRevenue Bonds to provide financial
assistance to private-sector entities for the acquisdiod construction of low-income multi-family housing
deemed to be in the public interest. The bonds are secured leyd¢meies from the property financed. Neither
the Authority, nor the State, nor any political subdivisiorrébéis obligated in any manner for repayment of
the bonds. Accordingly, the bonds are not reported as liabilities in the accompiamgugal statements.

As of June 30, 2015, there were three such series of Multi-Fatoilging Revenue bonds outstanding, with an
aggregate principal amount payable of $21,902,001.
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 9. Interest Rate Swaps

Swap Objectives

The Authority has entered into interest rate swgqge@ments in connection with variable-rate bonikseas a
technique to lower the cost of long-term debt. ©bgctive of the swaps is to effectively change thariable
interest rate on the bonds to a synthetic fixee. rat

Swap Terms and Values

June 30, 2015

Swap Counterparty
Contractual Notional Fixed Rate Variable Rate Termaorat Fair Credit
Bond Series Dates Amount Paid Received Date Value Rating
2007 Series 11 11/7/2007 12,000,000 3.530% 70% of LIBOR 12/1/2015 (203,025) A+/Aa3
2008 Series 2 5/13/2008 13,000,000 3.075% 70% of LIBOR 6/1/2016 (366,145) A+/Aa3
“$ 25,000,000 $ (569,170)

June 30, 2014

Swap Counterparty
Contractual Notional Fixed Rate Variable Rate Termaorat Fair Credit
Bond Series Dates Amount Paid Received Date Value Rating
2006 Series 9 9/27/2006 $ 10,000,000 3.621% 70% of LIBOR 12/1/2014 $ (176,747) A+/Aa3
2007 Series 2 1/11/2007 6,000,000 3.678% 70% of LIBOR 12/1/2014 (107,756) A+/Aa3
2007 Series 4 3/13/2007 14,000,000 3.577% 70% of LIBOR 6/1/2015 (483,021) A+/Aa3
2007 Series 6 5/10/2007 14,000,000 3.661% 70% of LIBOR 6/1/2015 (494,761) A+/Aa3
2007 Series 8 7/31/2007 12,000,000 3.924% USD-SIFMA 6/1/2015 (456,632) A+/Aa3
2007 Series 11 11/7/2007 12,000,000 3.530% 70% of LIBOR 12/1/2015 (598,609) A+/Aa3
2008 Series 2 5/13/2008 13,000,000 3.075% 70% of LIBOR 6/1/2016 (713,508) A+/Aa3
“$ 81,000,000 $ (3,031,034)

As of June 30, 2015 and 2014, the Authority’s svegpeements had a net fair value of ($569,170) and
($3,031,034), respectively. If negative, the faitue of the swaps may be offset by reductionstal interest
payments required under the related variable-ratedbcreating lower synthetic rates. The net failue
reported above as of June 30, 2015 and 2014 isisivel of accrued interest of $63,732 and $226,384,
respectively. Accrued interest is separately reggbon the Authority’s balance sheet. The restichange in
gross fair value was $2,299,212. Because the esupo the related variable-rate bonds adjust tahiaaging
interest rates, the bonds do not have a correspgidir value increase. The fair value amountsaioled from

an independent third-party, represent mid-mark&tatans that approximate the current economic evaising
prices and rates at the average of the estimatkani offer amounts.

25



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
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Note 9. Interest Rate Swaps (Continued)

Swap Risks

Credit Risk — As of June 30, 2015, the Authority was expogedredit risk on swaps which could have a
positive fair value. The positive fair value ofyaone swap would represent the Authority’s expodaréhe
potential failure of a single counterparty. Shotlid counterparty to this transaction fail to parf@ccording to
the swap contract, the Authority would face a maximpossible loss equivalent to the swap’s fair @alés of
June 30, 2015, the swap counterparties were ratethyAStandard & Poor’'s and Aa3 by Moody’s Investors
Service. The Authority’s policy to manage credikrwould require the Authority to seek credit emt@ments
should the counterparty’s ratings be below AA- @3A

Interest Rate Risk —The Authority is exposed to interest rate riskitsninterest rate swap. On its pay-fixed,
receive-variable interest rate swap, as LIBOR er3IFMA swap index decreases, the Authority’s r@stpent
on the swap increases.

Basis Risk— Basis risk is the potential mismatch betweerviréble interest rate paid on the underlying tsond
and the variable rate payments received by the dkityhpursuant to the swap. The Authority’s vateabate
bond interest payments should correspond to th#1&Ifdex (formerly the BMA Index), while the paymisn
the Authority receives pursuant to the swap arettier most part 70 percent of LIBOR. The Authoiigy
exposed to basis risk should LIBOR and SIFMA Indates converge. If a change occurs that resultedan
rates moving to convergence (that is, the SIFMAel@xceeding 70 percent of LIBOR), the value to the
Authority of the hedge from the swap is diminisheks of June 30, 2015 and 2014, the SIFMA Indeg veds
0.07 and 0.06, while 70 percent of LIBOR (the swatp) was 0.13 and 0.11 percent, respectively.

Termination Risk — The Authority or the counterparty may terminetie swaps if the other party fails to
perform under the terms of the swap contracts. sivegps may be terminated by the Authority at issidition
with a maximum of ten days’ notice. If a swap wesninated, the variable-rate bonds would no lorngery a
synthetic fixed rate. Also, if at the time of tenation the swap has a negative fair value, thehduity would
be liable to the counterparty for a payment equhé swap’s fair value.

Rollover Risk —The Authority is exposed to rollover risk on swalpat mature or may be terminated prior to the
maturity of the associated bonds. When these hgdidgrivative instruments terminate or are terngiddty
either party, the Authority will not realize thergetic fixed rate offered by the swaps on the ugoeg bond
issues. The following bond series are exposedltover risk:

June 30, 201
Associated Bond Issuance Bond Maturity Date Swap Termination Date
2007 Series 11 December 1, 2038 December 1, 2015
2008 Series 2 December 1, 2038 June 1, 2016
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS

JUNE 30, 2015 AND 2014

Note 10. Net Position

Below is a summary of net position as of June 8d52and 2014:

Investment in capital ass

Restricte:
Restricted by bond indentu
Restricted by gran

Unrestricte
Designated for the Single Family Mortage Warehousing
Designated for the Multi-Family Fu
Designated for the Housing Trust Fi
Designated for the Mortgage Guaranty F
Designated for non-current ass
Designated for operating reserve fu

Total net positio

(As Restatec

201¢ 201/

$ 2,718,694 $ 2,810,497
198,905,59 188,597,87
66,608,34 64,801,47
265,513,94 253,399,34
1,670,41 637,68t
2,182,64. 2,060,14.
52,267,03 50,940,43
21,542,29 20,208,58

15,164,371 15,751,247
3,204,65 3,565,25
96,031,40 93,163,34

$ 364,264,043  $ 349,373,186

The terms of the various bond indentures for tmglsifamily program generally restrict the assdtdhe
respective trust indenture by requiring their rétanin the trust to satisfy debt service obligatoof the
applicable trust indenture. Monies can be withdrdmm a trust indenture with a cash flow certifecavhich
demonstrates the Authority's ability to pay progmxpenses and debt service when due, in each leard yn
addition, some series in the 1994 Indenture magubgect to over-parity tests.

In addition, should the Authority fail to comply tiviterms of the general obligation bonds and the ¢if credit,
the holders of such general obligations would hr@eeurse to the Authority's unrestricted net positi
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 11. Mortgage Loan Servicing

The Authority's mortgage servicing department ssxwiloans for its own portfolio and for others. riDg the
year ended June 30, 2015 the Authority began segqvi@NMA loans. The details of the loans servieed
servicing purchased during the year is shown below.

201t
Servicing Right Loans Principa
Type of Loans by Invest Capitalized in 201 Servicel Balanct
WCDA Single Family Loans - first mortgac $ 1,157,396 6,785 $ 804,629,369
WCDA Single Family Loans - second mortge - 1,231 3,258,192
GNMA Advantagt 7,727 5 962,751
FNMA Single Family Loar 768,002 4,396 698,691,030
Total $ 1,933,125 12,417 $1,507,541,342
2014
Servicing Right Loans Principa
Type of Loans by Invest Capitalized in 201 Servicel Balanct
WCDA Single Family Loans - first mortgag $ 945,391 7,122 $ 811,314,227
WCDA Single Family Loans - second mortge - 1,334 3,573,789
FNMA Single Family Loar 1,026,353 4,399 714,903,006
Total $ 1,971,744 12,855 $1,529,791,022

Escrow balances for these loans were $6,910,121%$4idl 3,759 at June 30, 2015 and 2014, respectively
These escrow balances are not included in the gmmoying combined financial statements.

Note 12. Deferred Compensation Plan

The Authority offers its employees a deferred conga¢ion plan created in accordance with InternaleRee
Code Section 457. The deferred compensation pagunted for by the State of Wyoming and availablall
of the Authority's full-time employees, permits doyges to defer a portion of their salary untiluig years.
Compensation deferred under this plan is not awailaintil termination, retirement, death or unfeeable
emergency. All deferred compensation and earningsheld in trust or custodial accounts for the esitle
benefit of individual program participants and thieéneficiaries. Investments are managed and altedrby
the deferred compensation plan's trustee, not tithokity, under various investment options as deedy the
employee. These investments and the related itiahd the employees are not included in the Autisr
financial statements.

Note 13. Pension Plans

Public Employees’ Pension Plan

The Authority participates in the Public Employegnsion Plan ("PEPP"), a statewide cost-sharingjpies
employer public employee retirement system admanést by the State of Wyoming Retirement System doar
All full-time employees of the Authority are eligéto participate. The PEPP provides retiremeisghility
and death benefits according to predetermined flasnuBenefits are established by Title 9, Chaptef the
Wyoming Statutes.
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NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 13. Pension Plans (Continued)

PEPP members are required to contribute 8.25%emf &mnual covered salary and the Authority is nexguto
contribute 7.62% of the annual covered payrollgitkation enacted in 1979 allows the employer tp gay or

all of the employees’ contribution in addition teetmatching contribution. The Authority currenpligrys 100%

of the required employee’s contribution. Contribnt rates are established by Title 9, Chapter 3hef
Wyoming Statutes. The Authority’s contributionsttee PEPP for the years ended June 30, 2015, 2@d4 a
2013 were $402,439, $353,496, and $339,460, ragplctequal to the required contributions for egelr.

Pension Liabilities, Pension Expense, and Deferrgdutflows of Resources and Deferred Inflows of
Resources Related to Pensions

At June 30, 2015, the Authority reported a liapilif $2,441,532 for its proportionate share of ie¢ pension
liability. The net pension liability was measuresiad December 31, 2014, and the total pensionlilalbised to
calculate the net pension liability was determir®d an actuarial valuation as of January 1, 2014e Th
Authority’s proportion of the net pension liabilityas based on a projection of the Authority’s ldegn share
of contributions to the pension plans relative e projected contributions of all participating gavmental
entities, actuarially determined. The scheduleoweshows the Authority’s proportionate share of thet
pension liability at June 30, 2015, the proportienaortion at the measurement date of Decembe2®@4, and
the change in the proportion from its proportioraswed as of December 31, 2013.

Pension liability at June 30, 2C $ 2,441,53
Proportion at December 31, 2( 0.1383500¢9
Increase (decrease) from December 31, 2013 -0.0013520°

For the year ended June 30, 2015, the Authoritygeized pension expense of $402,439. At June®lh,2he
Authority reported deferred outflows of resourced deferred inflows of resources related to perssfaym the
following sources:

(As Restatec

2015 2014
Deferred Deferred Deferred Deferred
Outflows of Inflows of Outflows of Inflows of
Resource Resource Resource Resource
Net difference between project
and actual earnings
pension plan investmel $ 200,18 $ - $ - % -
Authority contributions subsequie
to the measurement d 232,97¢ - 232,97t -
$ 433,16: $ - $ 232,97t $ -
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NOTES TO BASIC FINANCIAL STATEMENTS
JUNE 30, 2015 AND 2014

Note 13. Pension Plans (Continued)

Pension Liabilities, Pension Expense, and Deferrgdutflows of Resources and Deferred Inflows of
Resources Related to Pensions (Continued)

The Authority reported $200,185 as deferred outl@fresources related to pensions resulting frarthdérity
contributions subsequent to the measurement dédtbeviecognized as a reduction of the net penkadmlity
in the year ended June 30, 2016. Other amountstegpas deferred outflows or resources and defenflows
of resources related to pensions will be recognizgmnsion expense as follows:

Year ended June !

201¢ $ 50,04¢
2017 50,04¢
201¢ 50,04¢
201¢ 50,041

$ 200,18!

Actuarial Assumptions
The total pension liability in the December 31, 20/&luation was determined using the following adfl
assumptions, applied to all periods included inrtteasurement:

Inflation 3.25 percet
Salary increas: 4.25 to 6.00 percent, including inflati
Investment rate of retu 7.75 percet

Mortality rates were based on the RP-2000 CombMedality Table for Males and Females, as appraeria
with adjustments for mortality improvements basedoale BB.

The actuarial assumptions used in the Decembe2@®14 valuation were based on the results of araaatu
experience study that covered a five-year periatingnDecember 31, 2011. Differences between assonsp
and actual experience since the prior valuationideatified as actuarial gains and losses. Thesesgand
losses impact the unfunded actuarial accrued iiplaihd future funding requirements determinedubsgequent
valuations.

The long-term expected rate of return on pensi@m phvestments was determined using a buildingkbloc
method in which best-estimate ranges of expecteddueal rates of return (expected returns, ngieoision
plan investment expense and inflation) are develdpeeach major asset class. These ranges afgireeanto
produce the long-term expected rate of return bightig the expected future real rates of returnhmytarget
asset allocation percentage and by adding expéadtation.

30



WYOMING COMMUNITY DEVELOPMENT AUTHORITY
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Note 13. Pension Plans (Continued)

Pension Liabilities, Pension Expense, and Deferrgdutflows of Resources and Deferred Inflows of
Resources Related to Pensions (Continued)

Actuarial Assumptions (Continued)

For each major asset class that is included imp#resion plan’s target allocation as of JanuaryOlL42 these
best estimates are summarized in the followinggtabl

Long-Term

Target Expected Ree
Asset Clas Allocation Rate of Retur
Casl 2.50% 0.50%
Fixed incom: 15.00% 0.80%
Equity 55.00% 5.26%
Marketable Alternative 15.50¥% 3.79%
Private Market 12.00% 5.76%

100.00%

Discount Rate

The discount rate used to measure the total pefialatity was 7.75 percent. The projection of ledlows used

to determine the discount rate assumed contribsitipom participating employers will be made on the
actuarially determined rates based on the pendmmspfunding policy, which establishes the contmady
required rates under Wyoming State Statues. Basethose assumptions, the pension plan’s fiduonsty
position was projected to be available to makepadjected future benefit payments of current plamibers.
Therefore, the long-term expected rate of returnpension plan investments was applied to all psriofi
projected benefit payments to determine the taabkmn liability.

Sensitivity of the Authority’s Proportionate Sharef the Net Pension Liability to Changes in the Damt
Rate

The following table presents the Authority’s propamate share of the net pension liability caloedhtising the
discount rate of 7.75 percent, as well as whatAhthority’s proportionate share of the net pendiability
would be if it were calculated using a discounkerétat is 1-percentage-point lower (6.75 percentl-o
percentage-point higher (8.75 percent) than theentirate.

Authority's proportionate share of the net pension ligf

1% Decrease (6.75¢ $ 3,815,37.
Current Discount Rate (7.75 2,441,53;
1% Increase (8.75¢ 1,287,82.
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Note 13. Pension Plans (Continued)

Pension Liabilities, Pension Expense, and Deferrgdutflows of Resources and Deferred Inflows of
Resources Related to Pensions (Continued)

Pension Plan Fiduciary Net Position

All the plans issue a publicly available finandigport which includes audited financial statememid required
supplementary information for each plan. Detaifddrmation about the pension plans’ fiduciary pesition is
available in the separately issued Wyoming Retirgn®ystem financial report. The report may be ol
from the Wyoming Retirement System website at Htgiirement.state.wy.us.

Note 14. Prior Period Adjustment

As part of implementing the requirements of GASBtexnents 68 and 71, the Authority adjusted itsrizaa
sheet as of June 30, 2014 for the portion of penisability attributable to periods before the yesded June
30, 2014. A pension liability of $2,124,100 andede=d outflow of resources related to pension rioations

of $175,131were recorded as prior year adjustmenibis resulted in a net decrease to net positibn o
$1,948,969.

Note 15. Commitments, Concentrations and Contingencies

At June 30, 2015, the Authority was committed tocpase single-family mortgages aggregating appratein
$24,600,000 under the Warehouse Indenture, $506,866r the Housing Trust Fund, $2,000,000 under the
FNMA Program and $2,960,000 under the GNMA AdvaatBgogram.

The Authority has variable rate bonds outstandmdghie 1994 Indenture of $108,770,000. These bongls a
subject to tender at par for repurchase by the itthat the option of the bondholders; howevee, Authority
may remarket these bonds if they are tenderedéopahdholders.

As of June 30, 2015, the $108,770,000 of the viriahte debt in the 1994 Indenture was subjectMo t
repurchase commitments, one assumed by the BaRkwfYork Mellon ($64.77 million) and one assumed by
State Street Bank and Trust Company ($44 millidwpugh two standby bond purchase agreements.

Under these agreements, the providers will purclhagebonds tendered by bondholders and not sucdlgssf
remarketed by the settlement date, and will adhestinterest rate associated with any unremarkededs to a
bank rate. As of June 30, 2015, no variable ratedb were held as unremarketed bank bonds undéeriine
of a standby bond purchase agreement.

In addition, WCDA has $39,715,000 in floating ratges outstanding at June 30, 2015.

The Authority uses a number of insurers for its tg@ge receivables as noted in Note 4. The Authceijuires
private mortgage insurance (PMI) on some mortgagi#s coverage ranging from 30% to 50% of the
outstanding balances. Approximately 8% of the Autl’'s outstanding mortgage receivable balanceswe
covered by PMI from Radian and approximately 89fi@enworth, as of June 30, 2015.
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Note 16. Forward Commitments

The Authority sells forward commitments to deliv&innie Mae guaranteed mortgage-backed securities.
Commitments are sold as mortgage loan reservagientaken to hedge against market fluctuations poitban
origination and securitization. The Authority iggect to market value fluctuations prior to loamgmation and
securitization, in the event that mortgage loares raot originated as expected and the committedrisiesu
cannot be delivered.

The Authority is subject to credit risk with respéo counterparties to the forward commitment cacts,
summarized by counterparty at June 30, 2015 an/fell

Counterparty

Commitments Rating
Counterparty Count at Par Exposure Purchased (S&P/Myody
Bank of New York Mellon Capital Markets 3 % 1,500,000 50% $ - AA-IAa2
Bank of Oklahoma 3 1,500,000 50% - AIA2
$ 3,000,000 100% $ -

Note 17. Risk Management

The Authority carries commercial insurance for sis&f loss related to wrongful acts, general lidili
protection, and theft of, damage to, or destrucabneal and personal property. Settled claimsiltes from
these risks have not exceeded the commercial inseireoverage.

The Authority manages its risks in respect to th@tgages it acquires by obtaining insurance or ajuaes
from various sources. None of the insurance orapiaes cover 100% of potential losses on the ragetg
portfolio. The Authority has established loan losserves for additional coverage of potentialdeghat exist
in its mortgage portfolio.

The Authority participates in the State of WyomiseJf-insured employee medical, life and dental iasae
program. This group medical insurance programoisa@ministered with a third-party health providiim

service company. The State self-insures medicstiscand assumes all the risk for claims incurregliay

participants. The employee life insurance and aleinisurance plans are administered solely by arster
providers. The State does not retain any riskoss Ifor the life or dental insurance plans as tiserance
providers assume all the risk for claims incurrgdttie participants. The Authority contributes theurance
premiums for each covered participant for thesagla

The State's group insurance fund, which includedicag life and dental, was solvent at June 305281d the
Authority expects to incur no liability in connemti with the group insurance program. Group instgan
premiums paid by the Authority during the yearseshdune 30, 2015 and 2014 were $659,114 and $585,79
respectively.
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Note 18. Implementation of Governmental Accounting StandardsBoard Statements 68 and 71

Governmental Accounting Standards Board Statement N&@@®unting and Financial Reporting for Pensions—an
amendment of GASB Statement Noa@d Governmental Accounting Standards Board Statement NdPétision
Transition for Contributions Made Subsequent to the Mesament Date (an amendment of GASB Statement No. 68)
were issued to improve accounting and financial reportingtddg snd local governments for pensions. They also
improve information provided by state and local governaiegrhployers about financial support for pensions that is
provided by other entities. These Statements result from @rebensive review of the effectiveness of existing
standards of accounting and financial reporting for pensidtis regard to providing decision-useful information,
supporting assessments of accountability and interperiotyegnd creating additional transparency.

Note 19. Accounting Standards Issued, But Not Implemented

As of June 30, 2015, the Governmental Accountirap@irds Board has issued the following standardshwh
the Authority will implement in the next fiscal yea

GASB Statement No. 7ZEair Value Measurement and Applicatiotkefines fair value and describes how fair
value should be measured, what assets and liabilhould be measured at fair value, and whatnrfton
about fair value should be disclosed in the naighé financial statements.

Management has not concluded its assessment efftéd of implementing this guidance.

Note 20. Subsequent Events

On August 6, 2015, the Authority instructed itsstee to redeem on September 3, 2015, bonds imtbard of
$48,705,000 from the 1994 Indenture conditionalrupie closing of the 2015 Series 4, 5, 6, 7 & 8dsan
September 2, 2015.

On August 17, 2015, the Authority instructed itsstee to call on September 9, 2015, bonds in treuatrof
$22,425,000 from the 1994 Indenture.

On August 17, 2015, the Authority instructed itsstee to call on September 9, 2015, bonds in treuatrof
$8,300,000 from the 2009 Indenture.

On September 2, 2015, the Authority issued $1380®81bof bonds under the 1994 Indenture.
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

REQUIRED SUPPLEMENTARY INFORMATION
(UNAUDITED)
JUNE 30, 2015

SCHEDULE OF CHANGES IN NET PENSION LIABILITY AND RELATED RAIOS
Last 10 Fiscal Years

201t 201¢ 201z

Authority's proportion of the net pension

liability (asset) 0.1383546% * *
Authority's proportionate share of the net $ 2,441,532 * *

pension liability (asset)
Authority's covered-employee payroll $ 2,365,050 * *
Authority's proportionate share of the net

pension liability (asset) as a percentage

of its covered-employee payroll 103.23% * *
Plan fiduciary net position as a percentage

of the total pension liability 79.08% * *

The amounts presented for each fiscal year were determined as o
* Information for years prior to 2015 is not available; the schedule will be cordj

as information becomes available.
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2012 2011 201( 200¢ 200¢ 2007 200¢
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

REQUIRED SUPPLEMENTARY INFORMATION
(UNAUDITED)
JUNE 30, 2015

SCHEDULE OF AUTHORITY CONTRIBUTIONS
Last 10 Fiscal Years

201t 201¢ 201z

Contractually required contribution $ 366,743 * *
Contributions in relation to the contractually

required contribution (366,743) * *
Contribution deficiency (exces $ - * *
Authority's covered-employee payroll $2,365,050 * *
Contributions as a percentage

covered-employee payr 15.51% * *

* Information for years prior to 2015 is not available; the schedule wi
completed as information becomes available.
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2011 201( 200¢ 200¢ 2007

200¢
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39



This page is intentionally left blank



OTHER SUPPLEMENTARY INFORMATION

40



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

ASSETS AND DEFERRED OUTFLOW
OF RESOURCES
Current Assets
Cash and cash equivalents
Investments
Interest receivable: Mortgage loans
Investments
Due from other funds
Accounts receivable and other assets
Total current assets
Noncurrent Assets
Restricted cash and cash equivalents
Restricted investments
Restricted mortgage loans receivable, net
Restricted interest receivable
Mortgage loans
Investments
Restricted accounts receivable and other assets
Mortgage loans receivable, net
Deferred hedging costs of fixed-rate swaps
Deferred servicing costs, net
Property and equipment, net
Total noncurrent assets
Total assets
Deferred Outflow of Resources
Pension contributions and change in earnings
Total deferred outflow of resources
Total assets and deferred outflow of resot

DETAILED BALANCE SHEET

June 30, 2015

(See Independent Auditor's Report)

LIABILITIES, DEFERRED INFLOW OF RESOURCES AND NET P OSITION

Current Liabilities
Bonds payable
Note payable
Accrued interest payable
Due to other funds
Accounts payable and other liabilities
Total current liabilities
Noncurrent Liabilities
Bonds payable
Other deferred credits
Pension liabilities
Total noncurrent liabilities
Total liabilities
Deferred Inflow of Resources
Derivative instrument liability
Total deferred inflow of resources
Net Position
Invested in capital assets
Restricted
Unrestricted
Total net position
Total liabilities, deferred inflow of
resources and net posit

Single Family Housing Revenue Homeownership Singleilyam
Mortgage Bonds Bonds Mortgage Revenue Mortgage
1978 Indenture 1994 Indenture Bonds 2009 Warehousing  Iti-Mamily
Fund Fund Indenture Fund Fund Fund
$ - $ - $ - $ 3,926,536 $ -
- - - 66,202 -
- - - 22 -
- - 10,158,613 - -
- - - 20 -
- - 10,158,613 3,992,780 -
- 60,437,375 11,066,968 - 656,695
- 105,297,331 13,890,838 - 1,511,435
- 540,746,831 173,535,539 - -
- 2,932,573 699,852 - -
- 1,026,635 36,670 - 14,512
- 656,480 76,958 - -
- - - 29,489,380 -
- 505,438 - - -
- 711,602,663 199,306,825 29,489,380 2,182,642
- 711,602,663 209,465,438 33,482,160 2,182,642
$ - $ 711,602,663 $ 209,465,438 $ 33,482,160 $ 2,182,642
$ - $ 22,235,000 $ 5,910,000 $ - $ -
- - - 9,667,000 -
- 1,184,801 456,498 78 -
- 10,158,613 - 22,088,500 -
- 228,379 48,771 56,167 -
- 33,806,793 6,415,269 31,811,745 -
- 494,530,968 184,224,893 - -
- 2,241,036 438,107 - -
- 496,772,004 184,663,000 - -
- 530,578,797 191,078,269 31,811,745 -
- 505,438 - - -
- 505,438 - - -
- 180,518,428 18,387,169 - -
- - - 1,670,415 2,182,642
- 180,518,428 18,387,169 1,670,415 2,182,642
$ - $ 711,602,663 $ 209,465,438 $ 33,482,160 $ 2,182,642




Federal Housing Mortgage
Program Trust Guaranty General
Fund Fund Fund Fund Eliminations Total
$ - 5,591,976 $ 4,369,664 5,308,541 $ - $ 19,196,717
- 19,349,183 17,151,078 260,472 - 36,760,733
- 20,690 - - - 86,892
- 133,162 21,550 - - 154,734
- 22,088,500 - - (32,247,113) -
- 1,339 - 1,307,017 - 1,308,376
- 47,184,850 21,542,292 6,876,030 (32,247,113) 57,507,452
4,744,829 - - - - 76,905,867
- - - - - 120,699,604
52,360,909 - - - 766,643,279
- - - - - 3,632,425
37 - - - - 1,077,854
9,743,429 1,299 - - (48,755) 10,429,411
- 5,082,642 - - - 34,572,022
- - - - - 505,438
- - - 15,164,371 - 15,164,371
- - - 2,718,694 - 2,718,694
66,849,204 5,083,941 - 17,883,065 (48,755) 1,032,348,965
66,849,204 52,268,791 21,542,292 24,759,095 (32,295,868) 1,089,856,417
- - - 433,161 - 433,161
- - - 433,161 - 433,161
$ 66,849,204 $ 52,268,791 $ 21542292 $ 25,192,256 $ (32,295,868) $ 1,090,289,578
$ - -8 - -8 - % 28,145,000
- - - - - 9,667,000
- - - - - 1,641,377
- - - - (32,247,113) -
240,861 1,760 - 1,663,001 (48,755) 2,190,184
240,861 1,760 - 1,663,001 (32,295,868) 41,643,561
- - - - - 678,755,861
- - - - - 2,679,143
- - - 2,441,532 - 2,441,532
- - - 2,441,532 - 683,876,536
240,861 1,760 - 4,104,533 (32,295,868) 725,520,097
- - - - - 505,438
- - - - - 505,438
- - - 2,718,694 - 2,718,694
66,608,343 - - - - 265,513,940
- 52,267,031 21,542,292 18,369,029 - 96,031,409
66,608,343 52,267,031 21,542,292 21,087,723 - 364,264,043
$ 66,849,204 $ 52,268,791 $ 21,542,292 $ 25,192,256 $ (32,295,868) $ 1,090,289,578
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY
DETAILED BALANCE SHEET
June 30, 2014

(See Independent Auditor's Report)

Single Family Housing Revenue Homeownershi Single Family
Mortgage Bonds Bonds Mortgage Revenue Mortgage
ASSETS AND DEFERRED OUTFLOW 1978 Indenture 1994 Indenture Bonds 2009 Warehousing  Iti-Mamily
OF RESOURCES Fund Fund Indenture Fund Fund Fund
Current Assets
Cash and cash equivalents $ - $ - - $ 5066832 % 80,577
Investments - - - - 1,962,308
Interest receivable: Mortgage loans - - - - -
Investments - - - 26 17,257
Due from other funds - - 10,158,613 - -
Accounts receivable and other assets - - - 35,809 -
Total current assets - - 10,158,613 5,102,667 2,060,142
Noncurrent Assets
Restricted cash and cash equivalents 19,498,288 64,589,334 13,127,256 - -
Restricted investments 14,417,311 96,224,835 13,354,844 - -
Restricted mortgage loans receivable, net 63,007,948 492,406,312 205,241,543 - -
Restricted interest receivable:
Mortgage loans 231,736 3,203,822 856,692 - -
Investments 143,162 870,406 73,610 - -
Restricted accounts receivable and other assets 7B1,5 1,123,273 182,265 - -
Mortgage loans receivable, net - - - 1,537,521 -
Deferred hedging costs of fixed-rate swaps - 2,804,650 - - -
Deferred servicing costs, net - - - - -
Property and equipment, net - - - - -
Total noncurrent assets 97,330,016 661,222,632 232,836,210 1,537,521 -
Total assets 97,330,016 661,222,632 242,994,823 6,640,188 2,060,142
Deferred Outflow of Resources
Pension contributions - - - - -
Total deferred outflow of resources - - - - -
Total assets and deferred outflow of resot $ 97,330,016 $ 661,222,632 $ 242,994,823 $ 6,640,188 $ 2,060,142
LIABILITIES, DEFERRED INFLOW OF RESOURCES AND NET P OSITION
Current Liabilities
Bonds payab $ - $ 28,020,000 $ 5,805,000 $ - $ -
Accrued interest payable 2,576 1,632,727 546,178 - -
Due to other funds - 10,158,613 - 6,002,500 -
Accounts payable and other liabilities 16,464 281,944 58,270 - -
Total current liabilities 19,040 40,093,284 6,409,448 6,002,500 -
Noncurrent Liabilities
Bonds payable 46,545,000 494,094,521 219,606,651 - -
Other deferred credits 807,068 2,013,759 556,177 - -
Pension liability - - - - -
Total noncurrent liabilities 47,352,068 496,108,280 220,162,828 - -
Total liabilities 47,371,108 536,201,564 226,572,276 6,002,500 -
Deferred Inflow of Resources
Derivative instrument liability - 2,804,650 - - -
Total deferred inflow of resources - 2,804,650 - - -
Net Position
Invested in capital assets - - - - -
Restricted 49,958,908 122,216,418 16,422,547 - -
Unrestricted - - - 637,688 2,060,142
Total net position 49,958,908 122,216,418 16,422,547 637,688 2,060,142
Total liabilities, deferred inflow of
resources and net posit $ 97,330,016 $ 661,222,632 $ 242,994,823 $ 6,640,188 $ 2,060,142
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Federal Housing Mortgage
Program Trust Guaranty General
Fund Fund Fund Fund Eliminations Total
$ - 4,014,743 $ 951,658 $ 4,721,718 $ - $ 14,835,528
- 35,300,078 19,214,302 253,671 - 56,730,359
- 24,816 - - - 24,816
- 136,458 42,621 - - 196,362
- 6,002,500 - - (16,161,113) -
- 251,019 - 1,461,988 - 1,748,816
- 45,729,614 20,208,581 6,437,377 (16,161,113) 73,535,881
3,723,668 - - - - 100,938,546
- - - - - 123,996,990
48,821,600 - - - 809,477,403
- - - - - 4,292,250
25 - - - - 1,087,203
12,497,734 - - - (8,477) 13,826,366
- 5,217,174 - - - 6,754,695
- - - - - 2,804,650
- - - 15,751,247 - 15,751,247
- - - 2,810,497 - 2,810,497
65,043,027 5,217,174 - 18,561,744 (8,477) 1,081,739,847
65,043,027 50,946,788 20,208,581 24,999,121 (16,169,590) 1,155,275,728
- - - 175,131 - 175,131
- - - 175,131 - 175,131
$ 65,043,027 50,946,788 $ 20,208,581 $ 25,174,252 $ (16,169,590) $ 1,155,450,85¢
$ - - $ - $ - $ - $ 33,825,000
- - - - - 2,181,481
- - - - (16,161,113) -
241,554 6,354 - 923,157 (8,477) 1,519,266
241,554 6,354 - 923,157 (16,169,590) 37,525,747
- - - - - 760,246,172
- - - - - 3,377,004
- - - 2,124,100 - 2,124,100
- - - 2,124,100 - 765,747,276
241,554 6,354 - 3,047,257 (16,169,590) 803,273,023
- - - - - 2,804,650
- - - - - 2,804,650
- - - 2,810,497 - 2,810,497
64,801,473 - - - - 253,399,346
- 50,940,434 20,208,581 19,316,498 - 93,163,343
64,801,473 50,940,434 20,208,581 22,126,995 - 349,373,186
$ 65,043,027 50,946,788 $ 20,208,581 $ 25,174,252 $ (16,169,590) $ 1,155,450,85¢
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

DETAILED SCHEDULE OF REVENUES, EXPENSES AND CHANGHS FUND NET POSITION
Year Ended June 30, 2015
(See Independent Auditor's Report)

Operating Revenues
Mortgage interest
Investment interest income
Net change in fair value of investments
Fees and other income
Total operating revenue

Operating Expenses

Interest expense
Servicer fees
Amortization of deferred

servicing costs
Cost of issuance and other

financing costs
Provision for (recapture of) loan losses
General and administrative

Total operating expenses

Operating income (loss)
Nonoperating Revenue (Expenses)
Federal program income
Federal program expense
Nonoperating income
Net income (loss) before transfers

Transfers in (out)

Net income (loss)

Net position, beginning of year

Net position, end of ye

Single Family Housing Revenue Homeownership Singleilyam
Mortgage Bonds Bonds Mortgage Revenue Mortgage
1978 Indenture 1994 Indenture Bonds 2009 Warehousing Iti-Mamily
Fund Fund Indenture Fund Fund Fund
- $ 27,170,347 % 7,743,616 $ 492,973 $ -
- 4,016,128 460,173 346 74,319
- 1,671,307 532,875 - 49,181
- - - 397,826 -
- 32,857,782 8,736,664 891,145 123,500
- 17,308,127 6,013,409 7,346 -
- 2,058,140 677,577 50,808 -
- 2,976,001 16,493 - -
- 21,603 (122) - -
- (156,577) 58,328 114,207 1,000
- 22,207,294 6,765,685 172,361 1,000
- 10,650,488 1,970,979 718,784 122,500
- 10,650,488 1,970,979 718,784 122,500
(49,958,908) 47,651,522 (6,357) 313,943 -
(49,958,908) 58,302,010 1,964,622 1,032,727 122,500
49,958,908 122,216,418 16,422,547 637,688 2,060,142
- $ 180,518,428 $ 18,387,169 $ 1,670,415 $ 2,182,642
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Federal Housing Mortgage
Program Trust Guaranty General
Fund Fund Fund Fund Eliminations Total
- $ 247,279  $ - $ - $ - $ 35,654,215
- 752,261 685,094 6,801 - 5,995,122
- 368,139 649,739 - - 3,271,241
- 78,277 - 5,475,336 (2,761,674) 3,189,765
- 1,445,956 1,334,833 5,482,137 (2,761,674) 48,110,343
- 170 122 - - 23,329,174
- 22,478 - - (2,761,674) 47,329
- - - 2,520,000 - 2,520,000
- - - - - 2,992,494
- 94,693 - - - 116,174
- 2,018 1,000 6,001,209 - 6,021,185
- 119,359 1,122 8,521,209 (2,761,674) 35,026,356
- 1,326,597 1,333,711 (3,039,072) - 13,083,987
3,625,154 - - - - 3,625,154
(1,818,284) - - - - (1,818,284)
1,806,870 - - - - 1,806,870
1,806,870 1,326,597 1,333,711 (3,039,072) - 14,890,857
- - - 1,999,800 - -
1,806,870 1,326,597 1,333,711 (1,039,272) - 14,890,857
64,801,473 50,940,434 20,208,581 22,126,995 - 349,373,186
66,608,343 % 52,267,031 $ 21,542,292 $ 21,087,723 $ - $ 364,264,043
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

DETAILED SCHEDULE OF REVENUES, EXPENSES AND CHANGES IN FUNNET POSITION

Operating Revenues
Mortgage interest
Investment interest income
Net change in fair value of investments
Fees and other income
Total operating revenue

Operating Expenses

Interest expense
Servicer fees
Amortization of deferred

servicing costs
Cost of issuance and other

financing costs
Provision for (recapture of) loan losses
General and administrative

Total operating expenses

Operating income (loss)

Nonoperating Revenue (Expenses)
Federal program income
Federal program expense
Nonoperating income

Net income (loss) before transfers
Transfers in (out)

Net income (loss)
Net position, beginning of year
as previously reported
Prior period adjustment for pension liability
Net position, end of ye

Year Ended June 30, 2014
(See Independent Auditor's Report)

Single Family Housing Revenue Homeownership Singleilyam
Mortgage Bonds Bonds Mortgage Revenue Mortgage
1978 Indenture 1994 Indenture Bonds 2009 Warehousing Iti-Mamily
Fund Fund Indenture Fund Fund Fund
$ 2,346,049 $ 27,003,505 $ 9,056,871 $ 18,693 $ -
502,749 3,701,644 498,653 152 121,760
38,973 (1,255,641) 21,538 - (53,553)
- - - 482,770 -
2,887,771 29,449,508 9,577,062 501,615 68,207
32,824 21,871,926 6,918,594 - -
186,947 1,914,060 779,635 (1,410) -
765,852 1,006,849 18,195 6,109 -
241,362 (893,958) (181,602) - -
31,775 438,253 57,583 97,121 1,000
1,258,760 24,337,130 7,592,405 101,820 1,000
1,629,011 5,112,378 1,984,657 399,795 67,207
1,629,011 5,112,378 1,984,657 399,795 67,207
(546,478) (1,462,720) (56,964) 66,162 -
1,082,533 3,649,658 1,927,693 465,957 67,207
48,876,375 118,566,760 14,494,854 171,731 1,992,935
$ 49,958,908 $ 122,216,418 $ 16,422,547 $ 637,688 $ 2,060,142
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Federal Housing Mortgage
Program Trust Guaranty General
Fund Fund Fund Fund Eliminations Total
$ - $ 346,066 $ - $ - $ - $ 38,771,184
- 863,169 704,506 10,431 - 6,403,064
- (173,891) (65,320) - - (1,487,894)
- 92,285 - 5,444,560 (2,842,717) 3,176,898
- 1,127,629 639,186 5,454,991 (2,842,717) 46,863,252
- - - - - 28,823,344
- 24,341 - - (2,842,717) 60,856
- - - 2,400,000 - 2,400,000
- - - - - 1,797,005
- (68,101) - - - (902,299)
- 5,800 1,000 5,258,254 - 5,890,786
- (37,960) 1,000 7,658,254 (2,842,717) 38,069,692
- 1,165,589 638,186 (2,203,263) - 8,793,560
4,996,398 - - - - 4,996,398
(2,957,919) - - - - (2,957,919)
2,038,479 - - - - 2,038,479
2,038,479 1,165,589 638,186 (2,203,263) - 10,832,039
- - - 2,000,000 - -
2,038,479 1,165,589 638,186 (203,263) - 10,832,039
62,762,994 49,774,845 19,570,395 24,279,227 - 340,490,116
- - - (1,948,969) - (1,948,969)
$ 64,801,473 $ 50,940,434 20,208,581 $ 22,126,995 $ - $ 349,373,186
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