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PORTER, MUIRHEAD, CORNIA & HOWARD

(A Corporation of Certified Public Accountants)

MC

123 West First Street  Suite 800 P.O. Box 2759 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

We have audited the accompanying financial staté&sradithe Wyoming Community Development Authorgy,
component unit of the State of Wyoming, as of adlie years ended June 30, 2011 and 2010, a3 iistbe

table of contents. These financial statementshaeesponsibility of the Wyoming Community Devetognt

Authority's management. Our responsibility is xpress an opinion on these financial statementsdoas our
audits.

We conducted our audits in accordance with audiftemdards generally accepted in the United Staftes
America. Those standards require that we planertbrm the audit to obtain reasonable assuranoetab
whether the financial statements are free of naltarisstatement. An audit includes examining, deshbasis,
evidence supporting the amounts and disclosuréseifinancial statements. An audit also includeseasing
the accounting principles used and significannesties made by management, as well as evaluatingvérall
financial statement presentation. We believe ¢hataudits provide a reasonable basis for our opini

In our opinion, the financial statements referredabove present fairly, in all material respedtg, financial
position of the Wyoming Community Development Auihoas of June 30, 2011 and 2010, and the chainges
its financial position and its cash flows for theays then ended, in conformity with accounting @gles
generally accepted in the United States of America.

The management’s discussion and analysis on pafes 8ot a required part of the basic financiatesnents
but is supplementary information required by actimgnprinciples generally accepted in the Unitedt&t of
America. We have applied certain limited procedurehich consisted principally of inquiries of mgeaent
regarding the methods of measurement and presamiaitithe required supplementary information. Heeve
we did not audit the information and express nmiopi on it.



Our audits were conducted for the purpose of fognan opinion on the Wyoming Community Development
Authority’s basic financial statements. The deidilbalance sheet and the detailed schedule of uesen
expenses and changes in fund equity as of andhéoydar ended June 30, 2011, are presented foogmrsf
additional analysis and are not a required pathefbasic financial statements. The detailed loalaheet and
the detailed schedule of revenues, expenses amgjehan fund equity as of and for the year endet: BD,
2011, have been subjected to the auditing procedapplied by us in the audit of the basic finanstatements
and, in our opinion, based on our audit, are fathted in all material respects in relation tolihsic financial

statements taken as a whole.
Bt luihad) s & duasd)

Porter, Muirhead, Cornia & Howard
Certified Public Accountants
October 28, 2011



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

MANAGEMENT’'S DISCUSSION AND ANALYSIS
(UNAUDITED)
June 30, 2011 and 2010

This section of the Wyoming Community Developmenithority’s (the Authority) annual financial report
presents our discussion and analysis of financi@ities for the fiscal year ended June 30, 20The selected
data presented was derived from the Authority'siicial statements, which were audited by Porteiiyiivad,
Cornia & Howard, Certified Public Accountants. THWeathority 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 acogunknterprise fund statements offer short-terich lang-
term financial information about the Authority'staties. The Independent Auditor’'s Report, audifaancial
statements and accompanying notes, and supplemeéntarmation should be read in conjunction witte th
following discussion.

Financial Highlights

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

2011 Chang 201C Chang 200¢

Cash and cas
equivalent $ 174,505,270 8,831,523 5.33% $ 165,673,747 $ 20,523,240 14.14% $ 145,150,507
Investment 320,616,85 (85,842,645) -21.12% 406,459,50 107,356,94 35.89% 299,102,55
Mortgage loan:

receivabli 1,024,470,01 (63,490,487) -5.84%  1,087,960,50 38,624,77 3.68%  1,049,335,72
Total asse! 1,597,835,94 (133,053,060) -7.69%  1,730,889,00 198,025,74 12.92% 1,532,863,26
Bonds payabl 1,255,149,32 (144,698,000) -10.34¥% 1,399,847,32 144,545,17 11.51% 1,255,302,14
Total liabilities 1,286,699,11 (149,895,376) -10.43%  1,436,594,49 162,536,95 12.76%  1,274,057,53
Fund equit 311,136,83 16,842,31 5.72% 294,294,51 35,488,78  13.71% 258,805,72
Total operating
revenue 67,851,67 (7,658,013) -10.14% 75,509,69 (10,661,756) -12.37% 86,171,44
Total operating
expense 60,027,12 (6,341,719) -9.56% 66,368,84 (2,262,324) -3.30% 68,631,16
Operating incomr 7,824,55. (1,316,294) -14.40% 9,140,84: (8,399,432) -47.89% 17,540,28

Financial Position

Cash and cash equivalents increased $8.8 millam 2010 and investment balances declined by $88li&dm
(21.12%) for a collective decrease of $77.0 milliancash and investments from 2010. There arerageve
factors that, when combined, lead to this decre&sest, activities that decreased cash and investrnalances
include the following: use of $244.8 million to &M bonds and fund bond maturities; use of $99libmio
purchase mortgages; $52.9 million used to pay litedest; funds paid to servicers, suppliers angdleyees of
$17.9 million, and an unrealized loss in the vadfiehe investment portfolio of $4.0 million, for@mbined
decrease in cash and investments of $419.3 millidativities that generated funds for the year ésted of:
mortgage principal and interest received from beers of $223.0 million; proceeds from bond issuaote
$100.1 million; investment income received of $&lion; operating receipts of $1.6 million; and dezal
funds received net of expenditures of $9.0 millifmm,a total increase of $342.3 million.



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

MANAGEMENT’'S DISCUSSION AND ANALYSIS
(UNAUDITED)
June 30, 2011 and 2010

Financial Position (Continued)

Mortgage loans receivable decreased by $63.5 mitlice to normal principal received of $27.2 milli¢138.9
million of prepayments, netted with of $99.7 in tgaige purchases and a reduction of loan loss eseif$2.9
million.

Total assets declined by $133.1 million due todieline in mortgage loans receivable of $63.5,didine in
cash and investments of $77.0 million, describevaba decline in deferred hedging costs of $1.Haniland a
slight decrease in various other assets of $.2amjlcombined with an increase in accounts recéévabd other
assets of $8.9 million.

Bonds payable declined $144.7 million from 2010 ths result of normal maturities of $30.3 million,
redemptions of $214.5 million netted with total Hossuance for the year of $100.1 million. The Heuity
issued $70.0 million in Bonds under the 2009 Indentvhich utilized $42.0 million of convertible o bonds
made available under the New Issue Bond PrograBRNI At June 30, 2011, the balance of the corblerti
option bonds under the NIBP was $151.1 millioneg$®ebt administration for additional discussiagarding
the NIBP). The decrease in total liabilities of5$10 million was due mostly to the decrease in Bond
outstanding as discussed above. Other changeabilities included a decrease in other deferreditsef $5.9
million, a decrease in derivative instrument ligbilof $1.2 million and an increase in accountsgidgy and
other liabilities of $1.8 million.

Results of Operation

The Authority's operating income decreased $1.8aniks compared to fiscal year 2010. As discusssow,
total operating revenue declined by $7.6 millior aotal operating expenses decreased by $6.3 miltio a
decline in net operating income of $1.3 million.

Total operating revenue declined by $7.6 millioppi@ximately 10%) from 2010 due mostly to a decliméhe
Authority's unrealized investment income $8.7 moiili Slight changes in mortgage interest, investrimterest
income and other income resulted in a combinedeass for these revenue categories of $1.1 milliom f
2010.

Total operating expenses decreased by $6.3 miftmam 2010 due largely to the decreases in bondeste
expense of $4.0 million and in the provision foarolosses of $4.1 million. A combined increasetiner

expenses including servicer fees, amortizationgarteral and administrative expenses, of $1.8 miltesults

in the net decrease of $6.3 million.



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

MANAGEMENT’'S DISCUSSION AND ANALYSIS
(UNAUDITED)
June 30, 2011 and 2010

Debt Administration

The Authority issued $100.0 million in bonds durid@11 ($149.7 million less than in 2010), whichlimied
$30.0 million in warehouse bonds (also redeemednguthe year) and $70.0 under the New Issue Bond
Program (NIBP). Of the bonds issued, 60% ($42l0anj were NIBP short term bonds converted to kbegnm
below-market fixed rates and 40% ($28.0 million)revesold to investors at market rates. The NIBP was
instituted to provide temporary financing for staiteusing finance agencies (HFA's) in order tosagbiose
agencies in issuing mortgage revenue bonds. Uh@eNIBP, Fannie Mae and Freddie Mac purchased the
NIBP bonds from the HFA, which bear interest aharsterm rate and are convertible by the HFA torey-
term below-market rate. The purpose of the progeatn allow the HFA to borrow funds long term dower
than market rate in order to provide affordable tgege rates to first-time homebuyers. Under th@R\Ithe
HFA can issue bonds that convert at least 60%efNIBP bonds to a long-term below-market rate abfib 4f

the issue must be sold to private investors at etarktes. In December 2009, the Authority issue8i3$iL
million of convertible option bonds under this prag, of which $151.1 million were outstanding asdafhe 30,
2011.

Conclusion

The above discussion and analysis is presenterbtide additional information regarding the actisdt of the
Authority and to meet the disclosure requiremeftSASB Statement No. 34. If you have questionsuaitioe
report or need additional financial informationegde contact the Director of Finance, Wyoming Conityiu
Development Authority, P.O. Box 634, Casper, Wyamin82602, or go to our website at
www.wyomingcda.com.



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

BALANCE SHEETS
June 30, 2011 and 2010

ASSETS

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 issuance, servicing and other cost:

Property and equipment, r
Total noncurrent asst

Total asse!

2011 201(C
$ 17,698,418 $ 13,519,065
46,404,316 51,366,813
203,989 187,043
452,514 471,319
6,893,510 3,879,301
71,652,747 69,423,541
156,806,852 152,154,682
274,212,540 355,092,688
971,070,258 1,080,016,742
5,931,309 6,346,557
1,424,561 1,562,949
26,224,438 20,307,590
53,399,756 7,943,759
10,794,348 12,013,867
23,812,688 23,891,479
2,506,450 2,135,153

1,526,183,20C 1,661,465,46

$1,597,835,947

$ 1,730,889,007

See notes to the basic financial statements
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LIABILITIES AND FUND EQUITY

Current Liabilitie
Bonds payabl
Accrued interest payal
Arbitrage rebate payal
Accounts payable and other liabilit
Total current liabilitie

Noncurrent Liabilitie
Bonds payabl
Deferred arbitrage reb:
Derivative instrument liabilit
Other deferred cred
Total noncurrent liabilitie

Total liabilities
Commitments and Contingenc
Fund Equit

Invested in capital ass
Restrictel
Unrestricte:

Total fund equit

Total liabilities and fund equi

2011

201(C

$ 174,243,781

$ 235,799,263

3,788,243 4,227,024
168,601 291,721
9,546,975 7,037,356
187,747,600 247,355,364

1,080,905,54¢&

1,164,048,063

656,399 703,279
10,794,348 12,013,867
6,595,222 12,473,917
1,098,951,514 1,189,239,12
1,286,699,114 1,436,594,49
2,506,450 2,135,153
209,004,20 190,233,54
99,626,18 101,925,82
311,136,83 294,294,51

$1,597,835,947

$ 1,730,889,007

See notes to the basic financial statements



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN FDNEQUITY
Years Ended June 30, 2011 and 2010

Operating Revenu
Mortgage intere:
Investment interest incor
Net change in fair value of investme
Fees and other incol
Total operating reven!

Operating Expens
Interest expens
Servicer fee
Amortization of deferred issuance and other ¢
Provision for loan loss:
General and administrati
Total operating expens

Operating incomr
Nonoperating Revenue (Expens
Federal program incor
Federal program exper

Nonoperating incon

Net incomt

Fund equity, beginning of ye

Fund equity, end of ye

2011 201(
$ 62,304,603 $ 59,071,933
7,933,327 9,212,930
(3,995,063) 4,713,909
1,608,810 2,510,918
67,851,677 75,509,69
52,541,458 56,563,176
510,389 267,205
3,333,276 2,614,684
(2,926,689) 1,137,786
6,568,689 5,785,991
60,027,123 66,368,584
7,824,554 9,140,84.
18,748,265 17,491,60
(9,730,503) (5,274,120)
9,017,762 12,217,48
16,842,316 21,358,33
294,294,51 272,936,18

$ 311,136,833

$ 294,294,517

See notes to the basic financial statements
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

STATEMENTS OF CASH FLOWS
Years Ended June 30, 2011 and 2010

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 paymer
Net cash provided by operating activi

Cash Flows from Noncapital Financing Activit
Federal revent
Federal expens
Proceeds from bon
Principal paid on bont
Interest paid on bon
Payment of bond issuance ct
Net cash provided by (used in) noncapital finanaaotyvities

Cash Flows from Capital and Related Financing Atiis
Purchase of fixed ass
Purchase of mortgage servicing ri¢
Net cash used in capital and related financing/iets

Cash Flows from Investing Activiti
Interest received from investme
Purchase of investmel
Proceeds from sales and maturities of investr
Net cash provided by (used in) investing activ

Increase (decrease) in cash and cash equiv

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

2011 201(
$ 1608810 $ 2,510,918
56,824,21 58,918,52
166,138,81 148,548,27
(99,721,637) (181,646,925)
(510,389) (267,205)
(1,395,392) (2,753,845)
(2,479,885) (2,134,173)
(9,674,842) (9,916,498)
110,789,68 13,259,07
18,748,265 17,491,608
(9,730,503) (5,274,120)
100,092,24 249,810,00

(244,835,726)
(52,934,753)

(89,478,342)
(56,952,473)

(514,890) (737,337)
(189,175,367) 114,859,33
(547,198) (429,189)
(2,739,595) (2,632,787)
(3,286,793) (3,061,976)
8,656,413 11,920,927
(214,679,711) (319,275,444)
296,527,29 160,029,45
90,503,99 (147,325,065)
8,831,562 (22,268,630)
165,673,74 187,942,37
$ 174505270 $ 165,673,747
(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, 2011 and 2010

Reconciliation of ending cash and cash equiva
Current cash and cash equivali
Noncurrent restricted cash and cash equive
Cash and cash equivalents, en

Reconciliation of operating income to net ¢
provided by operating activiti
Operating incomr
Adjustments to reconcile operating income to neh
provided by operating activiti
Interest on bon(
Net change in fair value of investme
Interest from investmer
Mortgage loan principal repayme
Schedule
Prepait
Purchase of mortgage lo:
Amortization of commitment fees and loan disco
Amortization of deferred issuance and other ¢
Increase in provision for loan los:
Net change in other assets and liabil
Net cash provided by operating activi

Supplemental Cash Flow Informat
Noncash investing activi
Investment purchase in progr

2011 201C
$ 17,698,418 $ 13,519,065
156,806,852 152,154,682

$ 174,505,270

$ 165,673,747

$ 7,824554 $ 9,140,848
52,541,458 56,563,176
3,995,063 (4,713,909)
(7,933,327) (9,212,930)
28,303,088 25,904,115
138,917,952 122,644,161
(100,803,864) (181,646,925)
(1,231,123) (1,346,893)
3,333,276 2,614,684
(2,926,689) 1,137,786
(11,230,700) (7,825,038)

$ 110,789,688

$ 13,259,075

$  (7,497,450)

See notes to the basic financial statements
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

Note 1. Authority Legislation

The Wyoming Community Development Authority (theutAority") 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 utittee State and is reported as an enterprise fund.

In March 2002, the Authority was authorized by themislature of the State of Wyoming to issue addii
bonds. In addition to the bonds presently outstapadny bonds authorized for care facility progedtonds that
may be issued to refund bonds, and bonds the Atithuay issue from time to time as private actiiignds
exempt from federal income taxation under Sectid® df the Internal Revenue Code of 1986, as amerided
Authority may issue and have outstanding additidmadds in an aggregate amount of up to $400,000,000
addition, the Authority may issue and have outstapdadditional bonds for care facility projects @m
aggregate amount of up to $250,000,000. Amountssed shall not be deemed to constitute a debiteof
State or any political subdivision thereof.

Note 2. Significant Accounting Policies

Fund Accounting and Generally Accepted Accounting Principles

The financial activities of the Authority are reded in funds established under various bond indestu
(program funds) and in funds established for thaiaistration of the Authority's programs. The Aottity uses
the accrual method of accounting. The Authoripregram funds and other funds have been presemted o
combined basis, as the Authority is considerednglsienterprise fund for financial reporting purggs All
interfund balances and transactions have beenrglted in the financial statements.

The accounting principles generally accepted in theted States of America that are applicable te th
Authority are generally those applicable to simbaisinesses in the private sector; however, thédkity has
elected the provision of Governmental Accountingn8ards Board (GASB) Statement No. 20 which applies
GASB pronouncements and those Financial AccounSt@ndards Board Statements and Interpretations,
Accounting Principles Board Opinions, and AccougtiResearch Bulletins issued on or before November 3
1989.

Further description of the Funds established byAllihority is as follows:

Single and Multi-Family Program Funds

These funds, established under the Single Familstddge Bonds 1978 Indenture, the Housing Revenuel$8o
1994 Indenture, the Single Family Mortgage Warelhmu8onds 2010 Indenture, the Multi-Family Mortgage
Bonds 1982 Indenture, the Homeownership MortgageeRee Bonds 2009 Indenture and the Wyoming
Homeownership Bonds 1992 Indenture are to accaurihé proceeds from the sale of Single and MudtiaRy
Mortgage Bonds and the debt service requirementseobond indebtedness. Activities of these fusgs in
general, limited to the purchase of mortgage loaoikateralized by eligible mortgages on single amglti-
family residential housing. Assets in these fuarsclassified as restricted assets on the bakrest because
their use is limited by applicable bond covenanthe trust indentures have various insurance, gtyam@nd
reserve provisions as set forth in those trustringes.

When both restricted and unrestricted resourceavaitable for use, it is the Authority’s policy tize restricted
resources first, then unrestricted resources adedkee

11



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

Note 2. Significant Accounting Policies (Continued)

Federal Program Fund

This fund was established for the purpose of régiand disbursing funds relating to projects fuhdg the
U.S. Department of Housing and Urban Developme@tenmunity Development Block Grant, HOME
Investment Partnership, Neighborhood StabilizaRoogram, Tax Credit Assistance Program and otluaré
programs, including the Department of Treasury’s Caedit Exchange Program. These funds are resdrizy
federal law to specific purposes.

Housing Trust Fund

This fund was established to provide direct fundifi@pproved housing or housing projects within State of
Wyoming.

Mortgage Guaranty Fund

This fund is used to provide guarantees on mortd@ayes, leases, or other credit agreements purdhaséne
Authority. Claims made against the Mortgage Gugrdund are not a debt or liability of the State @0
general obligation of the Authority. The Authorltgs committed $581,005 to guarantee mortgage iajelcp
loans with principal balances outstanding of $1,390 as of June 30, 2011. The Authority has atsorngitted
$250,000 to guarantee second mortgages with pehbglances outstanding of $7,145,391. Initiabvecy of
second mortgage losses will come from other avigilaburces.

General Fund

This fund is utilized to account for all other aifes of the Authority, including mortgage-servigi activities,
which are not accounted for in the individual PeogrFunds, the Mortgage Guaranty Fund, the Fedeoglrd&m
Fund, or the Housing Trust Fund.

Interfund Activity

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

Cash and Cash Equivalents

For purposes of reporting the statements of casbsflthe Authority considers all cash, obligatiofishe U.S.
Treasury or agencies and instrumentalities of tH®&. Government with initial maturities of three i or
less, and money market investments to be cashagqnte.

12



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

Note 2. Significant Accounting Policies (Continued)

I nvestments

The trust indentures and State statutes authohieetyipes of investments in which the Authority istge
Among these authorized investments are certificateteposit, obligations of the U.S. Treasury, aijes and
instrumentalities of the U.S. Government, mortghgeked securities, guaranteed investment contnactisjal
funds and repurchase agreements with banks withutitkerlying securities being obligations of the U.S
Treasury or agencies and instrumentalities of tte. Government. The investments are carried avédue,
except for certificates of deposit which are cakia¢ cost.

Mortgage Loans Receivable

Loans receivable are reported net of the loan dessrve. The loan loss reserve for mortgages reased by
provisions charged and decreased by recoveriegienidd operations based on a periodic evaluatfdhenloan
portfolio and actual losses that occur. Deferrechmitment fees on mortgages are amortized to eggromer
the estimated life of the mortgages by a methodcclwlaipproximates the interest method. Interest ikcom
delinquent loans is accrued up to one year, aftécmtime the loan is classified as a non-accroguh)

Deferred | ssuance and Other Costs

Deferred issuance and other costs consist of lEméince costs, including underwriter discounts, carstls of
acquiring mortgage loan servicing rights. The defé issuance costs are amortized over the lif¢hef
remaining outstanding bonds. The cost of loanisieiy rights is amortized in proportion to, and pvke
period of, estimated net servicing revenue.

Property and Equipment

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

Furniture and equipme 3-7 year

Buildings and improvemer 20- 40 year

13



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

Note 2. Significant Accounting Policies (Continued)

Arbitrage Rebate Payable, Deferred Arbitrage Rebate and 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 inveatmef most of its bond issues. For bond issuesrbef989,

the excess yields can be rebated to mortgagord,tageduce future mortgage loan interest ratepat to the
federal government. For bond issues after 1988ewx arbitrage yields must be rebated to the federa
government not less than every five years purst@mtpplicable federal tax regulations. The Authofias
deferred $656,399 and $703,279 at June 30, 2012@h@| respectively, for arbitrage rebates. Théhbuity

has recorded an arbitrage rebate payable of $16&60 $291,721 at June 30, 2011 and 2010, resphgtior
amounts expected to be assessed within the next yea

The Authority could also incur arbitrage rebatektesl to excess yields collected on mortgage rabéds
funded with Bond proceeds; management monitors venetxcess yields are accumulating in a given serie
The Authority has recorded deferred interest incaing305,477 and $5,294,126 at June 30, 2011 ah@,20
respectively, from bond issues to recognize thecefbf reducing mortgage loan interest rates inftihere to
comply with applicable federal tax laws. Theseed®fd amounts are being amortized into mortgageaat
income over the estimated life of the related magtg. As of June 30, 2011 and 2010, the Authatig
deferred $3,315,916 and $4,455,491, respectivéipterest income related to the HOME Run loan paoy

Additionally, the Authority has deferred $2,973,88W $2,724,300 as of June 30, 2011 and 2010, ctesgyg,
in unamortized commitment fees received. Thesg dee being amortized over the estimated life efrédated
mortgages by a method which approximates the istenethod.

Revenue and Expense Recognition

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

14



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

Note 3. Cash and Cash Equivalents and Investments

Deposits are placed with various financial institng and are carried at cost. At June 30, 20M cthrying
amount of the Authority's bank deposits was $4 368 ,and the bank balance was $5,829,926. The elifter
between the carrying amount and the bank balargedsult of transactions in transit. All bank dgippat June
30, 2011were covered by insurance or collateral mgjoint custody with the financial institution.

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

2011 201(C
Investment
Certificates of depos $ - $ 276,547
U.S. Government and agency secur 154,916,856 190,082,954
Housing revenue bon 14,600,000 23,000,000
Guaranteed investment contr 151,100,000 193,100,000
Total $ 320,616,856  $ 406,459,501
Investments are reported in the following clasaifiens:
2011 201(C
Curren $ 46,404,316 $ 51,366,813
Noncurrent - restricted by bond indentures or Gt 274,212,540 355,092,68
Total $ 320,616,856  $ 406,459,501

The net change in fair value of investments také&s account all changes in fair value that occudexdng the
year. Fair value for individual investments fluates based on changes in the market interestaeédiable to
investors. At June 30, 2011 and 2010, the Authdmad unrealized investment gains of 8,305,097 and
$12,300,230, respectively, in its investment pdidfo The unrealized gains(losses) of ($3,995,1a4)
$4,713,909 for the years ended June 30, 2011 at@, 268spectively, as well as the effects of anjized gains
and losses, which may have been patrtially or frdlyognized in prior years, are included in theatenge in
fair value of investments as reported.

As of June 30, 2011, the Authority had the follogvinvestments and maturities.

Investment Maturities (in Years)

Fair Less More
Investment Type Value Than 1 1-5 6-10 Than 10
Certificates of deposit $ - $ -8 - 3 - $
U.S. government and
agency securities 154,916,856 1,496,265 2,908,706 13,635,319 136,876,566
Housing revenue bonds 14,600,000 - - - 14,600,000
Escrowed money market accounts 151,100,000 151,100,000 - - -
Total $ 320,616,856 $ 152,596,265 $ 2,908,706 $ 13,635,319 $ 151,476,566
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

Note 3. Cash and Cash Equivalents and Investment€gntinued)

I nterest Rate Risk

As a means of limiting its exposure to fair valaedes arising from rising interest rates, the Alithattempts
to match its investment maturities to the expecait 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 tipesyof investments available to the Authority. velstments,
including the underlying securities for repurchaggeements, are held by the Authority's trusteeshén
Authority's name. Guaranteed investment contrattich have a maturity beyond 18 months are generall
guaranteed by AAA rated institutions or collateredl.

Custodial Credit Risk

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

Reserve Requirements

The 1978 and 1994 Indentures require the Authtwoifylace a portion of bond proceeds in bond, mgegand
special reserve accounts. As of June 30, 2011AtHieority has $90,123,535 in these reserve acsowhich
exceeds the reserve requirements contained inppkcable trust indentures of $73,406,020. The wm®
reserved in these accounts are as follows:

1978 1994 2009
Indenture Indenture Indenture
Bond reserve requirement $ 18,025,915 $ 27,752,311 $ 2,085,150
Mortgage reserve requirement 1,050,000 16,330,911 1,226,733
Restricted special reserve requirement - 6,935,000 -
Total required reserves $ 19,075,915 $ 51,018,222 $ 3,311,883
Total cash and investments held
for reserves $ 20,520,906 $ 66,097,271 $ 3,505,358
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS

June 30, 2011 and 2010

Note 4. Mortgage Loans Receivable, Net

Single Family Mortgage Bonds 1978 Indenture Fubearing interest

at 0% to 8.9%, 25 to 30 year term, FHA or privatatigage

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

Housing Revenue Bonds 1994 Indenture Fund, beariagest at

1.5% to 8.625%, 25 to 30 year term, FHA or privatatgage

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

Single Family Mortgage Warehousing Bonds 2010, ibganterest at
at 4.75%, 30 year term, FHA insured, or guarantselD or VA
Less: Reserve for losses on loans

Homeownership Mortgage Revenue Bonds 2009 Indefiume
bearing interest at 4.25% to 4.75%, 30 year tetdf ksured,
or guaranteed by RD or VA

Less: Reserve for losses on loans

Wyoming Homeownership Bonds 1992 Indenture Fundribg interest
at 7.625%, 30 year term, FHA or private mortgagaany insured,
or RD guaranteed

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

Housing Trust Fund, bearing interest at 0% to 199,71 to 30
year term, FHA or private mortgage company insucedyuaranteed by
VA or mortgage guaranty fund

Less: Reserve for losses on loans

Total mortgage loans receivable,

17

2011 201(
102,419,017 108,406,548
(3,689,454) (3,689,454)
98,729,563 104,717,094
818,187,267 959,325,709
(30,121,651) (35,371,650)
788,065,616 923,954,05
47,351,998 27,834,229
(650,000) -
46,701,998 27,834,22
61,352,008 -
(2,150,000) -
59,202,008 -
425,746 618,385
25,542,326 23,292,975
(895,000) (400,000)
24,647,326 22,892,97
10,441,653 12,987,655
(3,743,895) (5,043,896)
6,697,758 7,943,759

$ 1,024,470,01E

$1,087,960,501




WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

Note 4. Mortgage Loans Receivable, Net (Continued)
2011 201(C
Reported in the following classifications
Restricted mortgage loans receivable, net $ 971,070,258 $1,080,016,742
Mortgage loans receivable, net 53,399,756 7,943,759

$ 1,024,470,014 $1,087,960,501

Total loan loss reserves for mortgage loans reb&vestablished by the Authority as of June 301241id 2010
were $41,250,000 and $44,505,000, respectivelypfatgage loans receivable.

As of June 30, 2011 and 2010, the Authority had 446 524 loans, respectively, delinquent for 90sdary
more from the population of 12,305 and 13,478 lpaaspectively. The outstanding balance of moegag
delinquent for 90 days or more was $29,720,808%3%941,884 as of June 30, 2011 and 2010, 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, constuctind
rehabilitation of single and multi-family resideadtproperties. Revenue is recognized as expemsdaairred
under these programs.

Federal program funds are also received for thpqagr of making low interest loans to qualified barers. As
these loans are collected, the funds must be reetbander the same program restrictions. Thesisfuret of
any allowance for losses on loans, are includedeinincome when received and remain in retaineniegs,
subject to the program use restrictions, as lortbaprogram 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 amountsdeRwption is optional after various dates at prigggying
from 100% (par) to 102% of par. Capital ApprecatBonds (CABs) are reported at accreted value.

The bonds of the 2010 Indenture are general obbigatof the Authority, payable from any assets haf t
Authority, not specifically restricted to other gseThe bonds of the 1978, 1992, 1994, and 200&nkudes are
special obligations of the Authority, payable spliebm the income and receipts of these indentuddsof the
bonds are secured by mortgage loans and othersasséte respective indentures. Interest on cudshg
bonds is generally payable either monthly or semmually. Certain of the variable rate debt repricegkly or
monthly based on market interest rates.
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

Note 6. Bonds Payable (Continued)

Balance a
June 30, 201

Issue

Retirec

Balance a
June 30, 201

Amount Du

Within 1 Yea

Single Family Mortgage Bonds 1978 Indenture Fun

1998 Series B, 2031 to 2C
interest at 5.30%, original amo!
issued $15,000,0( $ 13,000,000

2001 Series A, 2025 to 20

variable interest, interest

0.05%, original amour

issued $9,545,0( 9,545,000

2002 Series A, 2022 to 20

variable interest, interest

0.05%, original amou

issued $37,000,0( 37,000,000

2003 Series A/B, 2022

2033, interest at 0.05% to 4.5¢

original amoun

issued $53,745,0( 53,745,000

8,290,000

$

4,710,000

9,545,000

37,000,000

53,745,000

$

Principal amounts of bon
outstanding 1978 Trust Indent 113,290,000

Less: deferred loss on pr
series refunded by 1998 Serie
and 2003 Series A (728,898)

8,290,000

(57,495)

105,000,000

(671,403)

Principal amounts of bonc
outstanding 197.
Indenture Fund, n 112,561,102

8,232,505

104,328,597

Housing Revenue Bonds 1994 Indenture Fui

1995 Series 6 (including CAB

2015, interest rate at 6.25

original amoun

issued $15,097,2!

at discount of $473,2! 716,550

1996 Series 7, 2021

2030, interest at 5.25'

original amour

issued $60,000,0( 17,050,000

1997 Series 5, 2017

2030, interest at 5.15

to 5.3%, original amou

issued $100,000,0 17,905,000

19

(45,486)

1,115,000

4,985,000

762,036

15,935,000

12,920,000

(Continued



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS

June 30, 2011 and 2010

Note 6. Bonds Payable (Continued)

1997 Series 6 and
redemed, original amot
issued $50,000,0(

1998 Series 1 and
redemed, original amot
issued $40,000,0(

1998 Series 3, 2017
2030, interest at 5.3C

to 5.35%, original amour
issued $30,000,0(

1999 Series 1, 2017
2030, interest at 5.25
to 5.32%, original amou
issued $30,000,0(

1999 Series ¢
redeemed, original amot
issued $40,000,0(

1999 Series 7 and
redeemed, original amot
issued $25,000,0(

1999 Series 10 and :
redeemed, original amou
issued $25,000,0(

2000 Series 1 and
redeemed, original amou
issued $35,000,0(

2000 Series 4 and
redeemed, original amot
issued $50,000,000
premium of $189,43

2000 Series 6 and
redeemed, original amot
issued $30,000,0t

2001 Series 1, 2023

to 2027, interest at 5.35
original amour

issued $30,000,000
premium of $179,6¢

Balance a
June 30, 201

Issuel

Retirec

Balance a
June 30, 201

Amount Du
Within 1 Yea

485,000

10,760,000

12,145,000

12,955,000

2,155,000

3,250,000

2,385,000

3,655,000

12,094,125

8,235,000

9,246,202

20

$ 485,000

10,760,000

1,245,000

1,600,000

2,155,000

3,250,000

2,385,000

3,655,000

12,094,125

8,235,000

1,467,698

10,900,000

11,355,000

7,778,504

(Continued



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

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

2001 Series 5, 6 and 7, 2(

to 2031, interest at 0.09Y

to 5.30%; original amou

issued $33,500,0( $ 20,755,000 $ - $ 2835000 $ 17,920,000 $ 700,000

2002 Series 1 and 2, 2(

to 2026, interest at 5.50¢

original amour

issued $42,475,0( 6,170,000 - 1,855,000 4,315,000 -

2002 Series 4 and 5, 2(
to 2027, interest at 4.5(C
to 5.30%, original amou
issued $42,110,0( 22,170,000 - 845,000 21,325,000 880,000

2002 Series 6, 7 and 8, 2(

to 2033, interest at 0.0¢

to 5.20% original amou

issued $27,000,0( 17,795,000 - 1,325,000 16,470,000 570,000

2003 Series 1, 20:

to 2032, interest at 3.5(C

to 4.60% original amou

issued $26,065,0( 20,710,000 - 2,200,000 18,510,000 485,000

2003 Series 2, 3, and 4, 2(

to 2032, interest at 0.0¢

to 5.25% original amou

issued $26,230,0( 23,120,000 - 780,000 22,340,000 595,000

2003 Series 5 and 6, 2C
to 2034, interest at 3.8(
to 5.00% original amou
issued $25,990,0( 23,015,000 - 560,000 22,455,000 440,000

2004 Series 1, 2, and 3, 2(

to 2034, interest at 0.0¢

to 4.60% original amou

issued $35,000,0( 28,585,000 - 1,360,000 27,225,000 790,000
(Continued
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

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

2004 Series 4, 5, and 6, 2(

to 2035, interest at 0.0¢

to 5.25% original amou

issued $40,000,0( $ 33,420,000 $ - $ 1,190,000 $ 32,230,000 $ 565,000

2004 Series 7, 8, and 9, 2(

to 2034, interest at 0.0¢

to 5.00% original amou

issued $40,000,0( 33,215,000 - 970,000 32,245,000 825,000

2004 Series 10 and 11, 2(

to 2035, interest at 0.0¢

to 4.90% original amou

issued $30,000,0( 27,170,000 - 620,000 26,550,000 650,000

2005 Series 1 and 2, 2(
to 2035, interest at 0.0¢
to 4.95% original amou
issued $40,000,0( 36,695,000 - 805,000 35,890,000 830,000

2005 Series 3 and 4, 2
to 2035, interest at 0.0¢
to 4.70% original amou
issued $40,000,0( 37,070,000 - 735,000 36,335,000 770,000

2005 Series 5, 6 and 7, 2(

to 2036, interest at 0.0¢

to 4.85% original amou

issued $40,000,0( 36,850,000 - 890,000 35,960,000 725,000

2006 Series 1 and 2, 2
to 2035, interest at 0.0¢
to 4.90% original amou
issued $40,000,0( 37,800,000 - 640,000 37,160,000 680,000

2006 Series 4 and 5, 2(
to 2036, interest at 0.0¢
to 5.05% original amou
issued $50,000,0( 47,365,000 - 820,000 46,545,000 865,000

2006 Series 6 and 7, 2C

to 2037, interest at 0.0¢

to 5.50% original amou

issued $50,000,000

premium of $347,81 48,130,165 - 787,067 47,343,098 810,000
(Continued
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

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

2006 Series 8 and 9, 2(
to 2037, interest at 0.0¢
to 4.70% original amou
issued $50,000,0( $ 47,705,000 $ - $ 775,000 $ 46,930,000 $ 825,000

2007 Series 1 and 2, 2(
to 2037, interest at 0.0¢
to 4.80%; original amou
issued $30,000,0( 28,665,000 - 475,000 28,190,000 515,000

2007 Series 3 and 4, 2(
to 2037, interest at 0.0¢
to 4.75% original amou
issued $70,000,0( 64,935,000 - 1,125,000 63,810,000 1,190,000

2007 Series 5 and 6, 2(
to 2038, interest at 0.0¢
to 4.90% original amou
issued $70,000,0( 67,310,000 - 1,100,000 66,210,000 1,155,000

2007 Series 7, 8 and 9, 2(

to 2038, interest at 0.0¢

to 5.359% original amou

issued $60,000,0( 55,645,000 - 1,825,000 53,820,000 880,000

2007 Series 10, 11 and 12, 2/

to 2038, interest at 0.0¢

to 5.30% original amou

issued $60,000,0( 58,650,000 - 3,990,000 54,660,000 835,000

2008 Series 1 and 2, 2
to 2038, interest at 0.0¢
to 5.45% original amou
issued $50,000,0( 41,910,000 - 13,220,000 28,690,000 690,000

2008 Series 3, 20:

to 2023, interest at 3.2(

to 5.25% original amou

issued $60,000,0(

premium of $35,06 58,966,469 - 44,014,032 14,952,437 810,000

2010 Series 1 and 2, 2
to 2030, interest at 1.7¢
to 4.375% original amou
issued $34,710,0( 34,710,000 - 2,740,000 31,970,000 3,940,000

(Continued
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS

June 30, 2011 and 2010

Note 6. Bonds Payable (Continued)

Balance a
June 30, 201

Issue(

Retirec

Balance a
June 30, 201

Amount Due
Within 1 Yea

Principal amounts ¢
bonds outstandir

1994 Indenture Fur $ 1,071,568,511

$

$ 141,867,436

$ 929,701,075

$ 22,020,000

Single Family Mortgage Warehousing Bonds 2010 Indéare Fund

Single Family Mortgage Warehous
Bonds Series 2010 A-1, draw do
bonds not to exceed $100,000,
variable interest at 1 month LIBC

plus 65 basis poin 22,000,000

22,000,000

Wyoming Homeownership Bonds 1992 Indenture Fur

Homeownership Revenue Bonds
Series |, due 2024, inter
at 6.7%, original amou

issued $24,964,7! 617,713

191,967

425,746

18,781

Homeownership Mortgage Revenue Bonds 2009 Indentufeund

Homeownership Mortgage Revel
Bonds Series 2009 A, preconvers
bonds, variable interest ra

original amount issued, $193,100,! 193,100,000
Homeownership Mortgage Revel

Bonds Series 2010 A and 2009 A

2011 to 2041, interest at 0.65¥%

4.25%, original amount issu

$70,000,000 at premium of $92,2 -

70,092,240

42,000,000

498,332

151,100,000

69,593,908

151,100,000

1,105,000

Principal amounts ¢
bonds outstandir

2009 Fund Indentu 193,100,000

70,092,240

42,498,332

220,693,908

152,205,000

Total bonds payak $ 1,399,847,32¢

$

70,092,240

$ 214,790,240

$ 1,255,149,326

$ 174,243,781
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS

June 30, 2011 and 2010

Note 6.

Bonds Payable (Continued)

Scheduled bond principal and sinking fund requinets@ each indenture for the five fiscal yearssagjent to
June 30, 2011, which includes in each of the rdsmegears the bonds to be remarketed or expectdzt t

refunded, are as follows:

Homeownership

Single Family Housing Wyoming Mortgage

Mortgage Bonds Revenue Bonds Homeownership RevenudsBon

1978 Indenture 1994 Indenture Bonds 1992 2009 Indentu

Fund Fund Indenture Fund Fund Totals

2012 $ - $ 22,020,000 $ 18,781 $ 152,205,000 $ 174,243,781
2013 - 25,140,000 20,264 1,160,000 26,320,264
2014 - 23,945,000 21,865 1,220,000 25,186,865
2015 - 25,955,000 23,591 1,275,000 27,253,591
2016 - 27,170,000 25,454 1,340,000 28,535,454

Annual debt service requirements for the five fisears subsequent to June 30, 2011, and for eaelydar
segment thereafter, including the bonds to be rested or expected to be refunded, are as follows:

Principal Interest Total Debt Service
2012 $ 174,243,781 $ 40,950,815 $ 215,194,596
2013 26,320,264 40,107,746 66,428,010
2014 25,186,865 39,112,526 64,299,391
2015 27,253,591 38,132,462 65,386,053
2016 28,535,454 37,010,576 65,546,030
5 years ending 2021 154,050,792 165,802,690 319,853,482
5 years ending 2026 235,849,999 125,280,533 361,130,532
5 years ending 2031 276,335,000 74,314,894 350,649,894
5 years ending 2036 247,430,000 26,190,147 273,620,147
5 years ending 2041 60,355,000 2,729,380 63,084,380
5 years ending 2046 100,000 1,562 101,562

$ 1,255,660,746

$ 589,633,331

$ 1,845,294,077

The balances above do not include net premiunsgodints, or losses on refundings in the amount of
($511,420) that are reported as components of boaglble.
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

Note 6. Bonds Payable (Continued)

Hedging Derivative | nstrument Payments and Hedged Debt

Using rates as of June 30, 2011 and giving effestheduled reductions in the notional amount efitdging
derivative instruments, debt service requiremerfitshe Authority’s outstanding variable-rate debt 2005
Series 2, 2005 Series 4, 2005 Series 7, 2006 SEri¢¥)6 Series 5, 2006 Series 7, 2006 Series(F, 6ries 2,
2007 Series 4, 2007 Series 6, 2007 Series 8, 260&sSL1, and 2008 Series 2 and net swap paymentsa
follows. As rates vary, variable-rate bond inténeayments and net receipts or payments on theirgedg
derivative instruments will vary.

Variable Rate Bonc Interest Rat
Principa Interes Swaps (nhe Total

201z $ - $ 126,414 $ 4,209,532 $ 4,335,946

201z - 120,095 4,142,075 4,262,170

201¢ - 119,406 3,946,914 4,066,320

201t - 119,407 2,700,262 2,819,669

201¢ 115,000 119,892 730,839 965,731

5 years ending 20: 8,310,000 586,336 247,606 9,143,942
5 years ending 20: 16,785,000 528,798 1,329 17,315,127
5 years ending 20: 22,475,000 442,127 - 22,917,127
5 years ending 20: 65,525,000 283,017 - 65,808,017
5 years ending 20 19,790,000 23,022 - 19,813,022
$133,000,000 $ 2,468,514 $ 15,978,557 $151,447,071

Note 7. Defeased Bonds

On June 30, 2010, the Authority issued $31,610,006lousing Revenue Bonds in 2010 Series 1 with an
average interest rate of 3.10 percent to partialiynd $31,610,000 of outstanding 1997 Series 97 1=eries 6
and 7, 1998 Series 3, 1999 Series 1, and 1999sSkhends with an average interest rate of 5.38epér Net
proceeds of $31,610,000 were deposited in an icae trust with an escrow agent to provide fourfatdebt
service payments on the partially refunded 1997eSér, 1997 Series 6 and 7, 1998 Series 3, 1998sSkrand
1999 Series 4 bonds. As aresult, the refunded $89ies 5, 1997 Series 6 and 7, 1998 Series 3,368es 1,
and 1999 Series 4 bonds are considered to be ddfeas the liability for those bonds has been resddiom

the balance sheet. The defeased bonds were aaltbdancelled by August 1, 2010.

The refunding resulted in a difference betweenrdaequisition price and the net carrying amounthef old
debt of $187,813. This difference was expensethénaccompanying financial statements. The Autyori
completed the refunding to reduce its total debtise payments over the next 9 years by $2.67 anilind to
obtain an economic gain (difference between thegmievalues of the old and new debt service payhaht
approximately $5,100,000.
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

Note 8. Conduit Debt

From time to time, the Authority has issued MuléiFkily Housing Revenue Bonds to provide financial
assistance to private-sector entities for the aitipim and construction of low-income multi-famihousing
deemed to be in the public interest. The bondsecared by the revenues from the property finandésither
the Authority, nor the State, nor any political division thereof is obligated in any manner foragment of
the bonds. Accordingly, the bonds are not repaateliabilities in the accompanying financial stagats.

As of June 30, 2011, there were two such seridduifi-Family Housing Revenue bonds outstandinghvah
aggregate principal amount payable of $7,141,688.

Note 9. Interest Rate Swaps

Swap Objectives

The Authority has entered into interest rate swgqgements in connection with variable-rate bonikseas a
technique to lower the cost of long-term debt. ©bgective of the swaps is to effectively change thriable
interest rate on the bonds to a synthetic fixeel. rat

Swap Terms and Values
June 30, 2011
Swap Counterparty
Contractual Notional Fixed Rate Variable Rate Termorat Fair Credit
Bond Series Dates Amount Paid Received Date Value Rating

2005 Series 2 3/31/2005 $ 3,670,000 3.523% 70% of LIBOR 6/1/2021 $ (182,787) AAA/Aa3
2005 Series 4 6/30/2005 4,735,000 3.260% 70% of LIBOR 12/1/2021 (213,687) AAA/Aa3
2005 Series 7 9/20/2005 3,855,000 3.325% 70% of LIBOR 12/1/2016 (195,010) AAA/Aa3
2006 Series 2 1/19/2006 8,000,000 3.465% 70% of LIBOR 12/1/2013 (578,424) AAA/Aa3
2006 Series 5 4/20/2006 10,000,000 3.926% 70% of LIBOR 6/1/2014 (956,075) AAA/Aa3
2006 Series 7 6/26/2006 10,000,000 4.115% 70% of LIBOR 6/1/2014 (1,011,910) AAA/Aa3
2006 Series 9 9/27/2006 10,000,000 3.621% 70% of LIBOR 12/1/2014 (950,219) AAA/Aa3
2007 Series 2 1/11/2007 6,000,000 3.678% 70% of LIBOR 12/1/2014 (581,897) AAA/Aa3
2007 Series 4 3/13/2007 14,000,000 3.577% 70% of LIBOR 6/1/2015 (1,400,574) AAA/Aa3
2007 Series 6 5/10/2007 14,000,000 3.661% 70% of LIBOR 6/1/2015 (1,446,564) AAA/Aa3
2007 Series 8 7/31/2007 12,000,000 3.924% USD-SIFMA 6/1/2015 (1,280,902) AAA/Aa3
2007 Series 11 11/7/2007 12,000,000 3.530% 70% of LIBOR 12/1/2015 (1,235,924) AAA/Aa3
2008 Series 2 5/13/2008 13,000,000 3.075% 70% of LIBOR 6/1/2016 (1,100,481) AAA/Aa3

$ 121,260,000 $  (11,134,454)
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

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

Swap Terms and Values (Continued)
June 30, 2010

Swap Counterparty
Contractual Notional Fixed Rate Variable Rate Termorat Fair Credit
Bond Series Dates Amount Paid Received Date Value Rating
2005 Series 2 3/31/2005 $ 4,460,000 3.523% 70% of LIBOR 6/1/2021 $ (264,801) AAA/Aaa
2005 Series 4 6/30/2005 5,385,000 3.260% 70% of LIBOR 12/1/2021 (285,812) AAA/Aaa
2005 Series 7 9/20/2005 4,795,000 3.325% 70% of LIBOR 12/1/2016 (275,038) AAA/Aaa
2006 Series 2 1/19/2006 8,000,000 3.465% 70% of LIBOR 12/1/2013 (690,164) AAA/Aaa
2006 Series 5 4/20/2006 10,000,000 3.926% 70% of LIBOR 6/1/2014 (1,108,110) AAA/Aaa
2006 Series 7 6/26/2006 10,000,000 4.115% 70% of LIBOR 6/1/2014 (1,181,465) AAA/Aaa
2006 Series 9 9/27/2006 10,000,000 3.621% 70% of LIBOR 12/1/2014 (1,049,806) AAA/Aaa
2007 Series 2 1/11/2007 6,000,000 3.678% 70% of LIBOR 12/1/2014 (644,767) AAA/Aaa
2007 Series 4 3/13/2007 14,000,000 3.577% 70% of LIBOR 6/1/2015 (1,511,944) AAA/Aaa
2007 Series 6 5/10/2007 14,000,000 3.661% 70% of LIBOR 6/1/2015 (1,568,435) AAA/Aaa
2007 Series 8 7/31/2007 12,000,000 3.924% USD-SIFMA 6/1/2015 (1,316,147) AAA/Aaa
2007 Series 11 11/7/2007 12,000,000 3.530% 70% of LIBOR 12/1/2015 (1,316,558) AAA/Aaa
2008 Series 2 5/13/2008 13,000,000 3.075% 70% of LIBOR 6/1/2016 (1,135,323) AAA/Aaa
“$ 123,640,000 “$ (12,348,370)

As of June 30, 2011 and 2010, the Authority’s swapeements had a net fair value of ($11,134,45d) an
($12,348,370), respectively. If negative, the failue of the swaps may be offset by reductiortstial interest
payments required under the related variable-ratedbcreating lower synthetic rates. The net failue
reported above as of June 30, 2011 and 2010 issivel of accrued interest of $340,106 and $334,503,
respectively. Accrued interest is separately reggbon the Authority’s balance sheet. The restichange in
gross fair value was $1,219,519. Because the cmupo the related variable-rate bonds adjust tehiaaging
interest rates, the bonds do not have a correspgtidir value increase. The fair value amount$iokd from

an independent third-party, represent mid-mark&tateons that approximate the current economicevaising
prices and rates at the average of the estimateani offer amounts.

Swap Risks

Credit Risk — As of June 30, 2011, the Authority was exposedredit risk on swaps which could have a
positive fair value. The positive fair value ofyaone swap would represent the Authority’'s expogoréhe
potential failure of a single counterparty. Shothld counterparty to this transaction fail to parfaccording to
the swap contract, the Authority would face a maximpossible loss equivalent to the swap’s fair @alds of
June 30, 2011, the swap counterparties were ratell By Standard & Poor's and Aa3 by Moody's Investor
Service. The Authority’s policy to manage credkrwould require the Authority to seek credit embements
should the counterparty’s ratings be below AA- @BA

Interest Rate Risk —The Authority is exposed to interest rate riskitsninterest rate swap. On its pay-fixed,
receive-variable interest rate swap, as LIBOR erSH-MA swap index decreases, the Authority’s reginpent
on the swap increases.
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Note 9. Interest Rate Swaps (Continued)

Swap Risks (Continued)

Basis Risk— Basis risk is the potential mismatch betweenvtréable interest rate paid on the underlying lsond
and the variable rate payments received by the dkityhpursuant to the swap. The Authority’s val@abate
bond interest payments should correspond to th#&IRdex (formerly the BMA Index), while the paymisn
the Authority receives pursuant to the swap aretlier 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 SIFMAek@xceeding 70 percent of LIBOR), the value to the
Authority of the hedge from the swap is diminisheek of June 30, 2011 and 2010, the SIFMA Indeg veds
0.09 and 0.25 percent, respectively, while 70 pgroé LIBOR (the swap rate) was 0.13 and 0.24 pdrce
respectively.

Termination Risk — The Authority or the counterparty may termintite swaps if the other party fails to
perform under the terms of the swap contracts. siWeps may be terminated by the Authority at itTidition
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 temation the swap has a negative fair value, thenduity would
be liable to the counterparty for a payment equahé 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 hgddgrivative instruments terminate or are terneiddty
either party, the Authority will not realize thenglyetic fixed rate offered by the swaps on the dgifey bond
issues. The following bond series are exposedlkaver risk:

June 30, 201

Associated Bond Issuance Bond Maturity Date Swap Termination Date

2005 Series 2
2005 Series 4
2005 Series 7
2006 Series 2
2006 Series 5
2006 Series 7
2006 Series 9
2007 Series 2
2007 Series 4
2007 Series 6
2007 Series 8
2007 Series 11
2008 Series 2
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December 1, 2035
December 1, 2035
June 1, 2036
December 1, 2035
December 1, 2036
June 1, 2037
June 1, 2037
December 1, 2037
December 1, 2037
December 1, 2037
June 1, 2038
December 1, 2038
December 1, 2038

June 1, 2021
December 1, 2021
December 1, 2016
December 1, 2013

June 1, 2014
June 1, 2014
December 1, 2014
December 1, 2014
June 1, 2015
June 1, 2015
June 1, 2015
December 1, 2015
June 1, 2016



WYOMING COMMUNITY DEVELOPMENT AUTHORITY

NOTES TO BASIC FINANCIAL STATEMENTS
June 30, 2011 and 2010

Note 10. Fund Equity

The Authority’s fund equity is reported in threengmonents: investment in capital assets, restricted
unrestricted. Restricted fund equity includes amtguestricted under terms of an award, contraciaer
Unrestricted equity includes all other equity comgats not meeting the criteria above. Below igrarsary of
fund equity as of June 30, 2011 and 2010:

2011 201(
Investment in capital ass $ 2,506,450 $ 2,135,153
Restricte:
Restricted by bond indentu 160,790,91 151,038,01
Restricted by gran 48,213,29 39,195,52
209,004,20 190,233,54
Unrestricte:
Designated for the Single Family Mortage Warehogi®onds (206,356) -
2010 Indentur
Designated for the Multi-Family Mortgage Bor 1,906,47 -
1982 Indenture Fur
Designated for the Housing Trust Fi 58,656,87 62,126,03
Designated for the Mortgage Guaranty F 18,687,14 18,698,41
Designated for non-current as: 17,299,747 15,886,854
Designated for operating reserve fu 3,282,29 5,214,52.
99,626,18 101,925,82

Total fund equit $ 311,136,833  $294,294,517

The terms of the various bond indentures for thglsifamily and multi-family programs generally gt the
assets of the respective trust indenture by requiheir retention in the trust to satisfy debtvgmr obligations
of the applicable trust indenture. Monies can lithdvawn from a trust indenture with a cash flowtifieate
which demonstrates the Authority's ability to papgram expenses and debt service when due, inleauh
year. In addition, some series in the 1994 Indentiay be subject to over-parity tests.

In addition, should the Authority fail to complytliterms of the general obligation bonds and the dif credit,
the holders of such general obligations would haeeurse to the Authority's unrestricted fund eguit

Note 11. Mortgage Loan Servicing

The Authority's mortgage servicing department sewia total of 13,351 single-family loans with udpa
principal balances of $1,357,708,828 as of June2BQ1. Included in these amounts were 2,530 second
mortgages with outstanding principal balances o1$3,572. Escrow balances for these loans weG243,88

at June 30, 2011. These escrow balances arecioti@d in the accompanying combined financial statas.
During the years ended June 30, 2011 and 201@utieority purchased and capitalized loan servicigbts of
$943,773 and $1,711,208, respectively, for loareppfoximately $94,000,000 and $171,000,000, reisjehe
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Note 12. Retirement Commitments

Retirement Plan

The Authority's full-time employees participate tie Wyoming Retirement System (the “System”), at-cos
sharing multiple-employer public employee retiretngystem. The System provides retirement benafitge
60 with early retirement options available. Thet8gn also provides disability and death benefitenefits are
established by State statute. The System issymgblécly available financial report that includeisancial
statements and required supplementary informatidhat report may be obtained by writing to Wyoming
Retirement System, Fifth Floor West, 6101 YellowmstoRoad, Cheyenne, Wyoming 82002 or by calling
(307)777-7691. The System statutorily require23% of the covered employee's salary to be congibto
the plan of which 5.57% is the responsibility of thmployee and 5.68% is the responsibility of tmpleyer.
The Authority has elected to pay the total contitms on behalf of its employees. The Authority's
contributions to the System for the years ende@ By 2011, 2010 and 2009 were $296,455, $222 &b,
$182,125, respectively, equal to the required dmmtions for each year.

Deferred Compensation Plan

The Authority also offers its employees a defercednpensation plan created in accordance with latern
Revenue Code Section 457. The deferred compensplim, accounted for by the State of Wyoming and
available to all of the Authority's full-time emplees, permits employees to defer a portion of thedery until
future years. Compensation deferred under thia @anot available until termination, retiremengath or
unforeseeable emergency. All deferred compensatidnearnings are held in trust or custodial acsofantthe
exclusive benefit of individual program participsrdand their beneficiaries. Investments are managed
controlled by the deferred compensation plan'sdégysnot the Authority, under various investmertians as
directed by the employee. These investments andefated liability to the employees are not ineldidn the
Authority's financial statements.

Note 13. Commitments, Concentrations and Contingencies

At June 30, 2011, the Authority was committed tocpase single-family mortgages aggregating apprateiy
$684,000 under the 1978 Indenture, $20,163,761 ruthee Warehouse Indenture, $4,753,275 under various
Federal Programs, and $166,907 under the Housimgt Fund.

The Authority has variable rate bonds outstandimghie 1978 Indenture of $52,545,000 and in the 1994
Indenture of $170,600,000. These bonds are sugj@éender at par for repurchase by the Authoritthatoption

of the bondholders; however, the Authority may reraathese bonds if they are tendered by the bdddim

As of June 30, 2011, the entire $223,145,000 ofvtr@ble rate debt was subject to a repurchaseniionent
assumed by the Government Sponsored Entities (G&Hsqnnie Mae and Freddie Mac, through a standby
bond purchase agreement.

Under these agreements, the GSEs will purchasebangls tendered by bondholders and not successfully
remarketed by the settlement date, and will adjussinterest rate associated with any unremarkadeds to a
bank rate. As of June 30, 2011, no variable ratedb were held as unremarketed bank bonds undéertihe

of a standby bond purchase agreement.
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Note 13. Commitments, Concentrations and Contingeies (Continued)

The Authority uses a number of insurers for its tigage receivables as noted in Note 4. The Authoeijuires
private mortgage insurance (PMI) on some mortgagigs coverage ranging from 30% to 50% of the
outstanding balances. As of June 30, 2011, appeigly 15% and 18% of the Authority’s outstanding
mortgage receivable balances were covered by Rivi Radian and Genworth, respectively.

In addition, the Authority has obtained pool inswa for its mortgage receivables. Pool insuranosiges
stop loss coverage of up to 5% of the covered bakmwith a .5% to 1% deductible. As of June 31,12
approximately 20% and 30% of the Authority’s outslimag mortgage receivable balances were covergubbly
insurance from Radian and Genworth, respectively.

Note 14. Risk Managerent

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

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

The Authority participates in the State of Wyomisgjf-insured employee medical, life and dental iasae
program. This group medical insurance programoigdministered with a third-party health providiiim
service company. The State self-insures medicstiscand assumes all the risk for claims incurreclayn
participants. The employee life insurance and aleimsurance plans are administered solely by arste
providers. The State does not retain any riskoss Ifor the life or dental insurance plans as tiseirance
providers assume all the risk for claims incurrgdtie participants. The Authority contributes theurance
premiums for each covered participant for thesapla

The State's group insurance fund, which includedicat life and dental, was solvent at June 30,02&1d the
Authority expects to incur no liability in connemti with the group insurance program. Group instgan
premiums paid by the Authority during the yearsezhdune 30, 2011 and 2010 were $490,349 and $416,69
respectively.

Note 15. Subsequent Events

On June 24, 2011, the Authority instructed its teasto call on July 13, 2011, bonds in the amount o
$34,905,000 from the 1994 Indenture.

On July 6, 2011, the Authority issued $15,300,008tadent Housing Revenue Bonds in conduit deliedralf
of the University of Wyoming.

On July 13, 2011, the Authority redeemed $34,90b df(bonds under the 1994 Indenture.

On August 23, 2011, the Authority issued $87,000,60bonds under the 2009 Indenture, $17,600,000asfe
proceeds were used to refund the variable ratesionithe 1994 Indenture on September 1, 2011.

On October 20, 2011, pursuant to the 1978 Indentine Authority replaced the Standby Irrevocable
Temporary Credit and Liquidity Facility issued byarthie Mae and Federal Home Loan Mortgage
Corporation for a Substitute Liquidity Facility wdh is a Standby Bond Purchase Agreement among the
Authority, the Trustee and Tender Agent, and Bankroerica, N.A.
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

DETAILED BALANCE SHEET

June 30, 2011
(See Independent Auditor's Report)

Single Family
Mortgage Bonds
1978 Indenture

Housing Revenue

Bonds

1994 Indenture

Single Family
Mortgage Wyoming Mubirkly
Warehousing Homeownership Mortgage
Bonds 2010 Bonds 1992 nd8®982

ASSETS Fund Fund Indenture Fund Indenture Fund Indenture Fund
Current Assets
Cash and cash equivalents $ - $ -8 512,378 $ - $ 867,499
Investments - - - - 1,019,336
Interest receivable: Mortgage loans - - 122,897 - -
Investments - - 4 - 19,636
Due from other funds - 34,918,721 - - -
Accounts receivable and other assets - - - - -
Total current assets - 34,918,721 635,279 - 1,906,471
Noncurrent Assets
Restricted cash and cash equivalents 25,293,658 118,771,952 - 880,587 -
Restricted investments 25,162,225 94,588,084 - - -
Restricted mortgage loans receivable, net 98,729,562 788,065,616 - 425,746 -
Restricted interest receivable
Mortgage loans 462,206 5,231,819 - 1,842 -
Investments 238,249 1,148,241 - 7 -
Restricted accounts receivable and
other assets 252,104 4,285,529 - - -
Mortgage loans receivable, net - - 46,701,998 - -
Deferred hedging costs of fixed-rate swaps - 10,794,348 - - -
Deferred issuance, servicing and
other costs, net 673,431 7,573,013 - - -
Property and equipment, net - - - - -
Total noncurrent assets 150,811,435 1,030,458,602 46,701,998 1,308,182 -
Total asse $ 150,811,435 $ 1,065,377,323 $ 47,337,277  $ 1,308,182 $ 1,906,471
LIABILITIES AND FUND EQUITY
Current Liabilities
Bonds payab $ - $ 22,020,000 $ - $ 18,781 $ -
Accrued interest payable 204,507 3,399,968 - - -
Arbitrage rebate payable - 168,601 - - -
Due to other funds - - 46,918,721 - -
Accounts payable and other liabilities 246,965 3,985,959 255,998 1,637 -
Total current liabilities 451,472 29,574,528 47,174,719 20,418 -
Noncurrent Liabilities
Bonds payable 104,328,597 907,681,075 - 406,965 -
Deferred arbitrage rebate 415,000 241,399 - - -
Derivative instrument liability - 10,794,348 - - -
Other deferred credits 954,944 5,243,347 368,914 - -
Total noncurrent liabilities 105,698,541 923,960,169 368,914 406,965 -
Total liabilities 106,150,013 953,534,697 47,543,633 427,383 -
Fund Equity
Invested in capital assets - - - - -
Restricted 44,661,422 111,842,626 - 880,799 -
Unrestricted - - (206,356) - 1,906,471
Total fund equity 44,661,422 111,842,626 (206,356) 880,799 1,906,471
Total liabilities and fund equi $ 150,811,435 $ 1,065,377,323 $ 47,337,277 $ 1,308,182 $ 1,906,471
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Homeownershi

Mortgage Revenue Federal Housing Mortgage
Bonds 2009 Program Trust Guaranty General
Indenture Fund Fund Fund Fund Fund Eliminations Total
$ - $ - $ 10,464,043 $ 1,738,047 $ 4,116,451 $ - $ 17,698,418
- - 28,379,802 16,775,588 229,590 - 46,404,316
- - 81,092 - - - 203,989
- - 257,867 175,007 - - 452,514
- - 12,000,000 - - (46,918,721) -
- - 3,286,635 1,243,730 2,608,672 (245,527) 6,893,510
- - 54,469,439 19,932,372 6,954,713 (47,164,248) 71,652,747
9,623,888 2,236,767 - - - - 156,806,852
154,462,231 - - - - - 274,212,540
59,202,008 24,647,326 - - - 971,070,258
235,442 - - - - - 5,931,309
38,054 10 - - - - 1,424,561
- 21,686,805 - - - - 26,224,438
- - 6,697,758 - - - 53,399,756
- - - - - - 10,794,348
772,947 - - - 14,793,297 - 23,812,688
- - - - 2,506,450 - 2,506,450
224,334,570 48,570,908 6,697,758 - 17,299,747 - 1,526,183,200
$ 224334570 $ 48,570,908 $ 61,167,197 $ 19,932,372 $ 24,254,460 $ (47,164,248) $ 1,597,835,947
$ 152,205,000 $ - $ - $ - $ - $ - $ 174,243,781
183,768 - - - - - 3,788,243
- - - - - - 168,601
- - - - - (46,918,721) -
22,812 357,618 2,510,323 1,245,224 1,165,966 (245,527) 9,546,975
152,411,580 357,618 2,510,323 1,245,224 1,165,966 (47,164,248) 187,747,600
68,488,908 - - - - - 1,080,905,545
- - - - - - 656,399
- - - - - - 10,794,348
28,017 - - - - - 6,595,222
68,516,925 - - - - - 1,098,951,514
220,928,505 357,618 2,510,323 1,245,224 1,165,966 (47,164,248) 1,286,699,114
- - - - 2,506,450 - 2,506,450
3,406,065 48,213,290 - - - - 209,004,202
- - 58,656,874 18,687,148 20,582,044 - 99,626,181
3,406,065 48,213,290 58,656,874 18,687,148 23,088,494 - 311,136,833
$ 224334570 $ 48,570,908 $ 61,167,197 $ 19,932,372 $ 24,254,460 $ (47,164,248) $ 1,597,835,947
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WYOMING COMMUNITY DEVELOPMENT AUTHORITY

DETAILED SCHEDULE OF REVENUES, EXPENSES AND CHANGHS FUND EQUITY
Year Ended June 30, 2011
(See Independent Auditor's Report)

Operating Revenues

Single Family
Single Family Housing Revenue Mortgage Wyoming Mubiiritly
Mortgage Bonds Bonds Warehousing Homeownership Mortgage
1978 Indenture 1994 Indenture Bonds 2010 Bonds 1992 nds8a982

Fund

Fund

Indenture Fund

Indenture Fund

Indenture Fund

Mortgage interest $ 8,214,217 $ 50,092,151 $ 1,059,303 $ 35,297 $ -
Investment interest income 1,084,530 4,702,356 1,851 253 87,446
Net change in fair value of investments (758,799) (1,805,604) - - (17,618)
Fees and other income 2,306 - 1,394 2,129 -
Total operating revenue 8,542,254 52,988,903 1,062,548 37,679 69,828
Operating Expenses
Interest expense 3,667,765 46,928,110 397,582 33,554 -
Servicer fees 375,485 3,284,153 86,999 1,195 -
Amortization of deferred issuance
and other costs 88,047 1,479,114 10,000 - -
Provision for (recapture of) loan losses 442 (5,192,084) 650,000 - -
General and administrative 355,997 958,548 186,137 6,369 1,001
Total operating expenses 4,487,736 47,457,841 1,330,718 41,118 1,001
Operating income 4,054,518 5,531,062 (268,170) (3,439) 68,827
Nonoperating Revenue (Expenses)
Federal program income - - - - -
Federal program expense - - - - -
Nonoperating income - - - - -
Net income (loss) before transfers 4,054,518 5,531,062 (268,170) (3,439) 68,827
Transfers in (out) (82,085) (917,915) - - -
Net income (loss) 3,972,433 4,613,147 (268,170) (3,439) 68,827
Fund equity, beginning of year 40,688,989 107,229,479 61,814 884,238 1,837,644
Fund equity, end of ye $ 44,661,422 $ 111,842,626 $ (206,356) $ 880,799 $ 1,906,471
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Mortgage Revenue Federal Housing Mortgage
Bonds 2009 Program Trust Guaranty General
Indenture Fund Fund Fund Fund Fund Eliminations Total
$ 2,103,535 $ - $ 800,100 $ - $ - $ - $ 62,304,603
283,514 - 995,331 767,136 10,910 - 7,933,327
(142,769) - (492,872) (777,401) - - (3,995,063)
- - 16,979 - 5,038,984 (3,452,982) 1,608,810
2,244,280 - 1,319,538 (10,265) 5,049,894 (3,452,982) 67,851,677
1,514,447 - - - - - 52,541,458
165,624 - 49,915 - - (3,452,982) 510,389
58,115 - - - 1,698,000 - 3,333,276
2,150,000 - (535,047) - - - (2,926,689)
6,235 - 53,471 1,000 4,999,931 - 6,568,689
3,894,421 - (431,661) 1,000 6,697,931 (3,452,982) 60,027,123
(1,650,141) - 1,751,199 (11,265) (1,648,037) - 7,824,554
- 18,748,265 - - - - 18,748,265
- (9,730,503) - - - - (9,730,503)
- 9,017,762 - - - - 9,017,762
(1,650,141) 9,017,762 1,751,199 (11,265) (1,648,037) - 16,842,316
4,720,358 - (5,220,358) - 1,500,000 - -
3,070,217 9,017,762 (3,469,159) (11,265) (148,037) - 16,842,316
335,848 39,195,528 62,126,033 18,698,413 23,236,531 - 294,294,517
$ 3,406,065 $ 48,213,290 $ 58,656,874 $ 18,687,148 $ 23,088,494 % - $ 311,136,833
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