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INDEPENDENT AUDITOR’S REPORT 
 

 
 
To the Board of Directors 
Wyoming Business Council 
Cheyenne, Wyoming 
 
We have audited the accompanying financial statements of the governmental activities, each major fund and the 
aggregate remaining fund information of the Wyoming Business Council (the “Council”), a component unit of the 
State of Wyoming, as of and for the year ended June 30, 2008, which collectively comprise the Council’s basic 
financial statements as listed in the table of contents.  These financial statements are the responsibility of the 
Council’s management.  Our responsibility is to express an opinion on these basic financial statements based on 
our audit. 
 
We conducted our audit in accordance with auditing standards generally accepted in the United States of America.  
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free of material misstatement.  An audit includes examining, on a test basis, evidence 
supporting the amounts and disclosures in the financial statements.  An audit also includes assessing the 
accounting principles used and significant estimates made by management, as well as evaluating the overall 
financial statement presentation.  We believe that our audit provides a reasonable basis for our opinion. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the respective 
financial position of the governmental activities, each major fund and the aggregate remaining fund information 
of the Wyoming Business Council as of June 30, 2008, and the respective changes in financial position thereof for 
the year then ended in conformity with accounting principles generally accepted in the United States of America. 
 
The Management’s Discussion and Analysis and Required Supplementary Information on pages 2 through 7 and 
pages 23 through 25, are not a required part of the basic financial statements, but are supplementary information 
required by accounting principles generally accepted in the United States of America.  We have applied certain 
limited procedures, which consisted principally of inquiries of management regarding the methods of 
measurement and presentation of the supplementary information.  However, we did not audit the information and 
express no opinion on it. 
 
Our audit was conducted for the purpose of forming an opinion of the financial statements that collectively 
comprise the Wyoming Business Council’s basic financial statements.  The statements listed in the table of 
contents as supplementary information are presented for purposes of additional analysis of the basic financial 
statements, and are not a required part of the basic financial statements.  Such information has been subjected to 
the auditing procedures applied in the audit of the basic financial statements and, in our opinion, is fairly 
presented in all material respects in relation to the basic financial statements taken as a whole. 

 
Cheyenne, Wyoming 
December 22, 2008 
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MANAGEMENT’S DISCUSSION AND ANALYSIS 
 
 
This section of the Wyoming Business Council’s annual report, a component unit of the State of Wyoming, 
presents our discussion and analysis of the Council’s financial performance during the fiscal years that ended June 
30, 2008 and 2007. 
 
                                                                   FINANCIAL HIGHLIGHTS                                                                          
 

• The Council’s assets exceeded its liabilities (net assets) at the close of the most recent fiscal year by 
$31.22 million.  Of this amount, $285,283 may be used to meet ongoing obligations (unrestricted net 
assets), $251,581 is invested in capital assets, $11.89 million is restricted for economic development, 
$13.54 million is restricted for business ready communities, $1 million is restricted for workforce 
housing, $59,998 is restricted for community facilities, $571,163 is restricted for technology development 
and $3.62 million is restricted for rural rehabilitation. 

 
• Total net assets decreased by $18.76 million from the previous year primarily due to an increase in 

expenditure of restricted net assets for the business ready communities program.  The business ready 
communities program provides funding for cities, towns, counties and joint powers boards for economic 
development infrastructure projects. 

 
• At the end of the current fiscal year, the Council’s governmental funds reported combined fund balances 

of $30.97 million.  Of this amount, $43.63 million is reserved for commitments (i.e. encumbrances), 
$19,291 reserved for inventory, $6.83 million reserved for loans receivable, and a net unreserved deficit  
of $19.52 million which will be recovered as encumbrances are reduced. 

                                                                                                                                                                                          
 
OVERVIEW OF THE FINANCIAL STATEMENTS 
 
The discussion and analysis is intended to serve as an introduction to the Council’s basic financial statements.  
The Council’s annual report consists of four components in accordance with required reporting standards: 1) 
management’s discussion and analysis (this section), 2) government-wide financial statements, 3) governmental 
fund financial statements, and 4) notes to the basic financial statements.  Required supplementary information is 
included in addition to the basic financial statements. 
 
Government-Wide Financial Statements 
 
The government-wide financial statements are designed to provide short-term and long-term information about 
the overall financial position and activities of the Council, in a manner similar to a private-sector business.  The 
government-wide financial statements consist of the statement of net assets and statement of activities. 
 
The statement of net assets reports all assets held and liabilities owed by the Council.  Assets are reported when 
acquired and liabilities when incurred.  The difference between the Council’s total assets and total liabilities is its 
net assets, which is similar to the owner’s equity presented by a private-sector business. 
 
The statement of activities reports all of the revenues and expenses of the Council.  Revenues are recognized 
when earned and expenses are reported when incurred.  The statement identifies the extent to which each function 
of the Council draws from general revenues or is self-sufficient through fees, intergovernmental aid, and other 
sources of revenues.   
 
The Council’s government-wide financial statements are presented on pages 8 and 9. 
 



 

3 

Governmental Fund Financial Statements 
 
The governmental fund financial statements provide more detailed information about the Council’s funds.  A fund 
is a separate accounting entity used to keep track of specific sources of funding and spending.  Except for the 
general fund, the Council uses specific funds that have been established to satisfy legal requirements established 
by external parties or governmental statutes or regulations. 
 
The governmental fund financial statements are prepared on an accounting basis that is significantly different 
from that used to prepare the government-wide financial statements.  The governmental fund financial statements 
focus on information about the Council’s short-term inflows, outflows, and balances of spendable resources.  The 
governmental fund financial statements consist of a balance sheet and a statement of revenues, expenditures, and 
changes in fund balances. 
   
The balance sheet reports information about the Council’s current financial resources, which are its assets, 
liabilities and fund balances.  Assets reported are amounts on hand at the end of the fiscal year, such as cash, and 
amounts for receivables that are collectable within a short period of time after the end of the fiscal year.  
Liabilities include amounts that are to be paid in a short period after the end of the fiscal year.  The difference 
between a fund’s total assets and total liabilities is its fund balance.  The fund balance generally indicates the 
amount available to finance next year’s activities.  Because the focus of this report is on current, rather than long-
term information, we provide an analysis that reconciles the governmental funds balance sheet to the government-
wide statement of net assets. 
 
The statement of revenues, expenditures and changes in fund balances reports information about the Council’s 
inflows, outflows, and balances of current financial resources for each of its major governmental funds and for its 
non-major governmental funds in the aggregate.  Amounts reported are revenues and expenditures that were 
collected in cash or paid in cash, respectively, during the current period or very shortly after the end of the year.  
Because this report excludes long-term information, we provide an analysis that reconciles the governmental 
funds statement of revenues, expenditures and changes in fund balances to the government-wide statement of 
activities.   
 
The Council’s governmental fund financial statements are presented on pages 10 through 13. 
 
Notes to Financial Statements 
 
The notes to financial statements provide additional information that is essential to a full understanding of data 
provided in the government-wide and fund statements.  The notes are presented on pages 14 through 22. 
 
Required Supplementary Information 
 
The required supplementary information presents budgetary comparison schedules for the Council’s general fund 
and each of its major governmental funds.  The schedule presents the Council’s original and final appropriated 
budgets for the reporting period as well as its actual inflows and outflows of financial resources.  The required 
supplementary information is presented on pages 23 through 25. 
 
Combining Funds Statements 
 
The combining funds statements provide information for non-major governmental funds and are presented 
immediately following the required supplementary information.  Combining funds statements are presented on 
pages 26 and 27. 
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GOVERNMENT-WIDE FINANCIAL ANALYSIS 
 
Financial Position 
 
The Council’s net assets may provide a useful indicator of its financial position.  At the end of the current fiscal 
year, its assets exceeded liabilities by $31.22 million, which represents an investment of $251,581 in capital 
assets, $30.68 million in restricted net assets (economic development, business ready communities, workforce 
housing, technology development, rural rehabilitation and community facilities), and $285,283 in unrestricted net 
assets.  The unrestricted net assets may be used to meet the Council’s ongoing obligations. 
 
The Council’s net assets decreased $18.76 million during the current fiscal year which can be primarily attributed 
to a decrease of $18.15 million in the restricted net assets for the business ready communities program. 
 
The following condensed statement of net assets presents the Council’s financial position for the past two years: 
 

2008 2007
ASSETS

Current assets 35,119,000$    50,820,611$    
Noncurrent assets
  Loans receivable 6,025,676        6,519,100        
  Capital assets 251,581           305,025           
        Total assets 41,396,257$    57,644,736$    

LIABILITIES
Current liabilities 10,177,159$    7,663,546$      
Noncurrent liabilities -                       -                       
        Total liabilities 10,177,159$    7,663,546$      

NET ASSETS
Invested in capital assets 251,581$         305,025$         
Restricted for economic development 11,888,483      12,016,818      
Restricted for business ready communities 13,538,341      31,688,209      
Restricted for workforce housing 1,000,268        -                       
Restricted for technology development 571,163           814,713           
Restricted for rural rehabilitation 3,623,981        3,471,728        
Restricted for community facilities 59,998             1,354,863        
Unrestricted 285,283           329,834           
        Total net assets 31,219,098$    49,981,190$    

STATEMENT OF NET ASSETS - CONDENSED

 
 
Results of Operations 
 
Expenditures exceeded revenues by $18.76 million during the current fiscal year.  The primary reason is due to 
current year expenditure of state government revenues received but not spent as of the end of the previous fiscal 
year for the business ready communities program. 
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The following condensed statement of activities presents the Council’s results of operations for the past two 
years: 
 

2008 2007
REVENUES

Program revenues 4,208,367$      4,970,952$      
General revenues 34,637,088      46,434,752      
        Total revenues 38,845,455      51,405,704      

EXPENSES
Administration 1,675,373        1,655,022        
Travel and tourism 11,417,700      11,023,093      
Agribusiness 956,203           879,591           
Business and industry 5,480,243        6,372,145        
Regional offices 1,053,222        981,820           
Investment ready communities 36,477,771      30,960,010      
Rural development and Mainstreet 547,035           -                       
        Total expenses 57,607,547      51,871,681      

        Change in net assets (18,762,092)$   (465,977)$        

STATEMENT OF ACTIVITIES - CONDENSED

 
 
GOVERNMENTAL FUNDS FINANCIAL ANALYSIS 
 
The Council’s activities are reflected in its general, economic development, business ready communities, 
community facilities, technology development, rural rehabilitation, and other governmental funds.  The focus of 
these governmental funds is to provide information about the Council’s short-term inflows, outflows, and 
balances of spendable resources.  Such information may be useful in assessing the Council’s net resources 
available for spending at the end of the fiscal year. 
 
Balance Sheet 
 
As of June 30, 2008, the Council’s governmental funds reported combined ending fund balances of $30.97 
million, a decrease of $18.71 million from the previous year.  A combined unreserved special revenue fund 
balance of $13.66 million represents amounts available for spending at the end of the fiscal year primarily for the 
Council’s economic development, business ready communities, workforce housing, technology development, 
rural rehabilitation and community facilities funds.  The combined reserved ending fund balance of $50.49 
million represents funds that are not available for new spending because they have been committed 1) to liquidate 
$43.63 million of commitments (i.e. encumbrances) and 2) for $6.85 million of non-current assets (loans 
receivable and inventory).  The unreserved general fund deficit of $33.18 million will be recovered as 
encumbrances in that fund are reduced.   
 
Of the major funds, the general fund is the main operating fund of the Council.  At the end of the current fiscal 
year, the total fund balance was $19,291.  Of this, the unreserved fund balance was a deficit of $33.18 million.  
This deficit will be recovered through revenues recognized from the primary government as the expenditures are 
incurred.  The majority of the amount reserved for encumbrances in the general fund is for contracts for services 
to the Council’s Business and Industry and Investment Ready Communities divisions. 
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The fund balance of the economic development fund decreased $128,335 - primarily due to an increase in 
expenditures from the previous year.  The business ready communities fund balance decreased by $18.15 million 
due to current year expenditure of state government revenues received but not spent as of the end of the prior 
fiscal year.   
 
Revenues and Expenditures 
 
The following schedule presents current fiscal year revenues and expenditures compared to the prior year: 
 

Amount % of Total Amount % of Total Amount %
REVENUES
  Revenue from primary government 33,973,287$    87.46% 45,644,564$    88.79% (11,671,277)$   -25.57%
  Federal revenue 3,644,932        9.38% 4,637,254        9.02% (992,322)          -21.40%
  Investment income 870,180           2.24% 836,693           1.63% 33,487             4.00%
  Revenue from others 131,571           0.34% 72,914             0.14% 58,657             80.45%
  Charges for sales and services 219,302           0.56% 111,373           0.22% 107,929           96.91%
  Other 6,183               0.02% 102,906           0.20% (96,723)            -93.99%
      Total revenues 38,845,455$    100.00% 51,405,704$    100.00% (12,560,249)$   -24.43%

EXPENDITURES
  Administration 1,679,965$      2.92% 1,639,329$      3.17% 40,636$           2.48%
  Travel and tourism 11,366,906      19.75% 10,979,690      21.20% 387,216           3.53%
  Agribusiness 954,866           1.66% 874,882           1.69% 79,984             9.14%
  Business and industry 5,478,014        9.52% 6,363,427        12.29% (885,413)          -13.91%
  Regional offices 1,051,663        1.83% 979,554           1.89% 72,109             7.36%
  Investment ready communities 36,476,322      63.37% 30,953,908      59.77% 5,522,414        17.84%
  Rural development and Mainstreet 546,367           0.95% -                       0.00% 546,367           100.00%
      Total expenditures 57,554,103$    99.04% 51,790,790$    100.00% 5,216,946$      11.13%

SCHEDULE OF REVENUES AND EXPENDITURES
GOVERNMENTAL FUNDS

2008 2007 Increase (Decrease)

 
 
Revenues for governmental activities were $38.85 million for fiscal year 2008, a decrease of over 24% from the 
previous year.  Revenues from primary government decreased from the previous fiscal year primarily due to a 
decrease in amounts received for the business ready communities and community facilities programs.  Federal 
revenues decreased primarily due to a decrease in revenues received for the community development block grant 
program. 
 
Expenditures for governmental activities were $57.55 million for the current fiscal year, an increase of over 11% 
from fiscal year 2007.  This is primarily due to increased expenditures in the business ready communities and 
community facilities programs. 
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CAPITAL ASSETS ACTIVITY 
 
The Council’s investment in capital assets for its governmental activities as of June 30, 2008 amounted to 
$251,581, net of accumulated depreciation.  This investment in capital assets includes a building, leasehold 
improvements, furniture, fixtures and equipment.  At the end of the fiscal year, the Council had no outstanding 
debt related to its capital assets.  The $53,444 decrease in net capital assets from the previous year is due to 
depreciation expense totaling $69,419, net of $15,975 of current year additions. 
 
The following is a schedule of capital assets for the past two years: 
 

2008 2007

Building 49,426$           50,766$           
Leasehold improvements -                       9                      
Furniture, fixtures and equipment 202,155           254,250           

      Total 251,581$         305,025$         

SCHEDULE OF CAPITAL ASSETS
(net of depreciation)

 
 
BUDGETARY HIGHLIGHTS 
 
For the current fiscal year, the Council’s general fund budget was revised primarily for:  the transfer of the Rural 
development and Mainstreet programs from the Wyoming Department of Agriculture to the Business Council as 
of July 1, 2007 ($1.48 million) and appropriations carried over from the previous fiscal year ($86.5 million). 
 
Budgeted expenditures for the economic development fund were primarily revised to reflect loans approved under 
certain provisions of the Wyoming Partnership Challenge Loan program.  The revision to budgeted expenditures 
for the business ready communities fund reflects appropriations carried over from a previous fiscal year. 
 
FINANCIAL IMPACTS 
 
There are currently no known facts, decisions, or conditions that are expected to have a significant impact on the 
Council’s financial position (net assets) or results of operations (revenues, expenses, and other changes in net 
assets). 
 
REQUESTS FOR INFORMATION 
 
Questions concerning any of the information provided in this report or requests for additional information should 
be addressed to the Wyoming Business Council, 214 West 15th Street, Cheyenne, WY 82002. 
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ASSETS
Current Assets
  Deposits with State Treasurer 32,818,530$   
  Deposits in bank 30,031            
  Accounts receivable 46,026            
  Interest receivable 202,748          
  Due from primary government 10,933            
  Due from Federal government 1,172,693       
  Deposits 10,804            
  Inventory 19,291            
  Loans receivable, net 807,944          
        Total current assets 35,119,000     

Noncurrent Assets
  Loans receivable, net 6,025,676       
  Depreciable capital assets, net of accumulated depreciation
    Building 49,426            
    Furniture, fixtures and equipment 202,155          
      Total depreciable capital assets 251,581          

        Total noncurrent assets 6,277,257       

          Total assets 41,396,257     

LIABILITIES
Current Liabilities
  Accounts payable 8,825,564       
  Due to primary government 1,255,019       
  Accrued payroll 21,478            
  Compensated absences payable 54,947            
  Deposits 1,347              
  Deferred revenue 18,804            

          Total current liabilities 10,177,159     

NET ASSETS
Invested in capital assets 251,581          
Restricted for economic development 11,888,483     
Restricted for business ready communities 13,538,341     
Restricted for workforce housing 1,000,268       
Restricted for technology development 571,163          
Restricted for rural rehabilitation 3,623,981       
Restricted for community facilities 59,998            
Unrestricted 285,283          

          Total net assets 31,219,098$   

See Notes to Financial Statements.

WYOMING BUSINESS COUNCIL

STATEMENT OF NET ASSETS
JUNE 30, 2008
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Net (Expenses)
Revenue and
Changes in
Net Assets

Charges for Operating Total
Sales and Grants and Governmental

FUNCTIONS/PROGRAMS Expenses Services Contributions Activities
Governmental Activities

Administration 1,675,373$          5,809$             -$                        (1,669,564)$         
Travel and tourism 11,417,700          70,443             -                          (11,347,257)         
Agribusiness 956,203               1,766               -                          (954,437)              
Business and industry 5,480,243            133,286           862,630              (4,484,327)           
Regional offices 1,053,222            -                      -                          (1,053,222)           
Investment ready communities 36,477,771          -                      3,125,992           (33,351,779)         
Rural development and Mainstreet 547,035               7,998               443                     (538,594)              

    Total 57,607,547$        219,302$         3,989,065$         (53,399,180)         

General Revenues
  Appropriation from primary government 33,973,287          
  Investment income 526,047               
  Other 137,754               

    Total general revenues 34,637,088          

      Change in net assets (18,762,092)         

Net Assets, beginning 49,981,190          

Net Assets, ending 31,219,098$        

See Notes to Financial Statements.

Program Revenues

WYOMING BUSINESS COUNCIL

STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2008
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Economic Business Ready Other Total
General Development Communities Governmental Governmental

Fund Fund Fund Funds Funds

ASSETS
Deposits with State Treasurer 4,767,719  $      5,048,918  $       17,512,261  $     5,489,632  $       32,818,530  $     
Deposits in bank 4,460                 -                      -                      25,571                30,031                
Accounts receivable 25,784               2,500                  -                      17,742                46,026                
Interest receivable -                     148,910              -                      53,838                202,748              
Due from primary government 6,473                 -                      -                      4,460                  10,933                
Due from Federal government 1,172,693          -                      -                      -                      1,172,693           
Deposits -                     -                      -                      10,804                10,804                
Inventory 19,291               -                      -                      -                      19,291                
Loans receivable, net 28,883               6,744,044           -                      60,693                6,833,620           

      Total assets 6,025,303  $      11,944,372  $     17,512,261  $     5,662,740  $       41,144,676  $     

LIABILITIES AND FUND BALANCES
Liabilities

Accounts payable 4,710,830  $      55,109  $            3,973,920  $       85,705  $            8,825,564  $       
Due to primary government 1,209,410          780                     -                      44,829                1,255,019           
Accrued payroll 21,478               -                      -                      -                      21,478                
Compensated absences payable 54,947               -                      -                      -                      54,947                
Deposits 1,347                 -                      -                      -                      1,347                  
Deferred revenue 8,000                 -                      -                      10,804                18,804                
      Total liabilities 6,006,012          55,889                3,973,920           141,338              10,177,159         

Fund Balances
Reserved for:
   Encumbrances 33,147,468        80,433                10,194,232         212,507              43,634,640         
   Inventory 19,291               -                      -                      -                      19,291                
   Loans receivable 28,883               6,744,044           -                      60,693                6,833,620           
Unreserved fund balance (deficit):
  General fund (33,176,351)       -                      -                      -                      (33,176,351)        
  Special revenue funds -                     5,064,006           3,344,109           5,248,202           13,656,317         
      Total fund balances 19,291               11,888,483         13,538,341         5,521,402           30,967,517         

      Total liabilities and fund balances 6,025,303  $      11,944,372  $     17,512,261  $     5,662,740  $       41,144,676  $     

See Notes to Financial Statements.

WYOMING BUSINESS COUNCIL

JUNE 30, 2008

BALANCE SHEET
GOVERNMENTAL FUNDS
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Total fund balances - governmental funds 30,967,517$        

Amounts reported for governmental activities in the statement
of net assets are different because:

Capital assets used in governmental activities are not financial
resources and, therefore, not reported in the governmental funds.
When capital assets that are used in governmental activities are
purchased or constructed, the cost of those assets are reported as
expenditures in governmental funds.  These assets consist of:
    Building 53,600$            
    Leasehold improvements 12,626              
    Furniture, fixtures and equipment 913,063            
    Accumulated depreciation (727,708)          
      Total capital assets 251,581               

Net assets of governmental activities 31,219,098$        

See Notes to Financial Statements.

WYOMING BUSINESS COUNCIL

RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET
  TO THE STATEMENT OF NET ASSETS

JUNE 30, 2008
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Economic Business Ready Other Total
General Development Communities Governmental Governmental

Fund Fund Fund Funds Funds
REVENUES

Revenue from primary government 33,973,287  $   -$                  -$                  -$                  33,973,287  $    
Federal revenue 3,644,932         -                    -                    -                    3,644,932          
Investment income 443                   580,768            -                    288,969             870,180             
Revenue from others 131,571            -                    -                    -                    131,571             
Charges for sales and services 124,079            10,675              -                    84,548               219,302             
Other -                    -                    -                    6,183                 6,183                 
    Total revenues 37,874,312       591,443            -                    379,700             38,845,455        

EXPENDITURES
Administration 1,671,280         -                    -                    8,685                 1,679,965          
Travel and tourism 11,366,906       -                    -                    -                    11,366,906        
Agribusiness 908,894            -                    -                    45,972               954,866             
Business and industry 4,357,703         719,778            -                    400,533             5,478,014          
Regional offices 1,051,663         -                    -                    -                    1,051,663          
Investment ready communities 17,031,589       -                    18,149,868       1,294,865          36,476,322        
Rural development and Mainstreet 546,367            -                    -                    -                    546,367             
    Total expenditures 36,934,402       719,778            18,149,868       1,750,055          57,554,103        

    Excess (deficiency) of revenues
    over expenditures 939,910            (128,335)           (18,149,868)      (1,370,355)        (18,708,648)      

OTHER FINANCING SOURCES (USES)
Transfers in 70,890              -                    -                    1,019,685          1,090,575          
Transfers out (1,019,685)        -                    -                    (70,890)             (1,090,575)        
      Total other financing sources (uses) (948,795)           -                    -                    948,795             -                    

      Net change in fund balances (8,885)               (128,335)           (18,149,868)      (421,560)           (18,708,648)      

Fund balances, beginning 28,176              12,016,818       31,688,209       5,942,962          49,676,165        

Fund balances, ending 19,291  $          11,888,483  $   13,538,341  $   5,521,402  $      30,967,517  $    

See Notes to Financial Statements.

WYOMING BUSINESS COUNCIL

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES

FOR THE YEAR ENDED JUNE 30, 2008
GOVERNMENTAL FUNDS
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Net change in fund balances - total governmental funds (18,708,648)$     

Governmental funds report capital outlays as expenditures.  However, in the
statement of activities, the cost of those assets is allocated over their useful
lives as depreciation expense.  In the current period, these amounts are:

Expenditures for capital assets 15,975$            
Less:
     Current year depreciation (69,419)            (53,444)              

Change in net assets of governmental activities (18,762,092)$     

See Notes to Financial Statements.

WYOMING BUSINESS COUNCIL

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS

FOR THE YEAR ENDED JUNE 30, 2008
TO THE STATEMENT OF ACTIVITIES

 
 



WYOMING BUSINESS COUNCIL 
 

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2008 
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Note 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 
A. Basis of presentation 
 

The accompanying financial statements of the Wyoming Business Council (the “Council”) have been prepared in 
conformity with generally accepted accounting principles accepted in the United States of America (GAAP) applicable 
to governmental entities.  The basic financial statements include both government-wide financial statements based on 
the Council as a whole and fund financial statements. 
 

B. Financial reporting entity 
 

The Council was created in 1998 by the Wyoming Economic Development Act.  The Council has been charged by 
State statutes to encourage, stimulate and support the development and expansion of the economy of the State and is 
operated for the benefit of the public.  It is governed by a board of directors, consisting of fifteen voting members 
appointed by the Governor with the advice and consent of the State Senate.  The Council is a component unit of the 
State of Wyoming.  Effective April 1, 2003 the Legislature created a tourism board within the Council that is 
composed of nine members appointed by the governor.  The tourism board is responsible for implementing the tourism 
program and functions assigned to the Council under the Wyoming Economic Development Act. 
 
On July 1, 1998, the Council assumed the functions, programs and authority of the Economic Development and 
Stabilization Board, the Science Technology and Energy Authority, the Wyoming Travel Commission, the Investment 
Fund Committee, the Small Business Development Center Advisory Board, the Mid-American Manufacturing 
Technology Center Industrial Advisory Board and Partner Steering Committee, the Department of Agriculture 
Promotion and Marketing Division, the Department of Commerce Division of Economic and Community 
Development and Division of Tourism and State Marketing.  The Council is also charged with administering the 
Wyoming Partnership Challenge Loan Program. 

 
On February 21, 2001, the Council established Wyoming Economic and Workforce Development, Inc. (the 
“WEWD”), a 501(c)(3) corporation.  The WEWD was formed to support the Council’s economic development, 
expansion and workforce training efforts in the State of Wyoming by soliciting funds through a combination of fees, 
private contributions and grants.  It began operations in fiscal year 2002 and is presented herein as a blended 
component unit.  The financial information of the WEWD is presented as the Economic and Workforce Development 
Fund in the other governmental funds’ column of the balance sheet and statement of revenues, expenditures and 
changes in fund balance.  

 
Effective July 1, 2007, the Wyoming Rural Development Council and the Wyoming Main Street programs were 
transferred from the Wyoming Department of Agriculture to the Council, including appropriated funds and personnel.  
Also transferred was the revolving loan program within the Mainstreet program which had one loan outstanding in the 
amount of $30,674 as of July 1, 2007. 

 
During the 2007 General Session, the Legislature removed the sunset date on the Council which had been set to 
terminate on July 1, 2008. 
 

C. Government-wide financial statements 
 

The statement of net assets and statement of activities display information about the Council as a whole.  Eliminations 
have been made to minimize the double counting of internal activities. 

 
The statement of net assets reports all of the Council’s financial and capital resources.  Assets and liabilities are 
presented in order of their relative liquidity.  An asset’s liquidity is determined by how readily it is expected to be 
converted to cash and whether restrictions limit the Council’s ability to use the resource.  A liability’s liquidity is 
based on its maturity, or when cash is expected to be used to liquidate it.  The difference between total assets and total 
liabilities show the Council’s net assets.  Net assets are reported as restricted when constraints are placed on their use 
by creditors, grantors, or laws or regulations of other governments. 
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The statement of activities presents a comparison between direct expenses and program revenues for each function of 
the Council’s governmental activities.  Direct expenses are those that are specifically associated with a program or 
function and, therefore, are clearly identifiable to a particular function.  Revenues that are not classified as program 
revenues are presented as general revenues. 

 
D. Fund financial statements 
 

The fund financial statements provide information about the Council’s funds.  The emphasis of fund financial 
statements is on major governmental funds, each displayed in a separate column.  All remaining governmental funds 
are aggregated and reported as non-major funds.  The Council reports the following major governmental funds: 
 

General fund – the Council’s primary operating fund.  It accounts for all of the Council’s financial resources 
except those accounted for in another fund.  Revenues consist primarily of State and Federal funding. 
  
Economic development fund – used to account for economic development efforts of the Council; primarily, the 
activities of the following loan portfolios: Challenge loans, Economic disaster loans, Bridge loans and 
Amendment IV loans.  Revenues consist primarily of interest income. 
  
Business ready communities fund – used to account for the business ready communities program that provides 
funding for cities, towns, counties and joint powers boards for economic development infrastructure projects.  
Revenues consist primarily of funds appropriated by the Legislature for this program. 

 
E. Basis of accounting 
 

Government-wide fund financial statements – The government-wide fund financial statements are reported using the 
economic resources measurement focus and the accrual basis of accounting.  Revenues are recognized when earned 
and expenses are recorded at the time liabilities are incurred, regardless of when the related cash flows take place. 

 
The statement of activities presents a comparison between direct expenses and program revenues for each function of 
the Council’s governmental activities.  Direct expenses are those that are specifically associated with a program or 
function and, therefore, are clearly identifiable to a particular function.  Program revenues include: 1) charges paid by 
the recipients of goods or services offered by the programs, and 2) grants and contributions, including interest on 
loans, which are restricted to meeting the operational or capital requirements of a particular program.  Revenues that 
are not classified as program revenues, including all appropriations from the primary government, are presented 
instead as general revenues. 

 
Governmental fund financial statements – Governmental funds are reported using the current financial resources 
measurement focus and the modified accrual basis of accounting.  Under this method, revenues are recognized when 
measurable and available.  “Measurable” means the amount of the transaction can be determined and “available” 
means collectible within the current period or soon enough thereafter to be used to pay liabilities of the current period.  
Expenditures are recorded when the related fund liability is incurred.  General capital asset acquisitions are reported as 
expenditures. 

 
The Council reports deferred revenue on its statement of net assets and governmental fund balance sheet.  Deferred 
revenues for governmental fund reporting purposes arise when potential revenue does not meet both the “measurable” 
and “available” criteria for recognition in the current period.  Deferred revenue also arises when resources are received 
by the Council before it has legal claim to them, as when grant funds are received prior to the occurrence of qualified 
expenditures.  In subsequent periods, when both revenue recognition criteria are met, or when the Council has a legal 
claim to the resources, the liability for deferred revenue is removed from the balance sheet and revenue is recognized. 
 



WYOMING BUSINESS COUNCIL 
 

NOTES TO FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2008 

16 

F. Budgets 
 

Wyoming Statutes require the Council to prepare and submit a biennial budget to the Governor for presentation to the 
Legislature each odd-numbered year prior to the beginning of the Legislative session.  The Legislature may add, 
change, or delete any items in the budget proposed by the Governor.  Supplemental appropriations may be approved 
by the Legislature in even numbered years. 

 
The Legislature appropriates substantially cash basis budgets for programs within an agency.  The State’s legal level 
of budgetary control is at the program level and the Governor must approve all changes in appropriations at the 
program level.  Some unencumbered appropriations lapse at the end of each biennium.  Encumbrances are reported as 
a reservation of fund balance in the governmental funds balance sheet and carried forward for use in future years.   

  
 Legislative appropriation, as amended, for the period 
  July 1, 2006 through June 30, 2008     $190,107,140 
 
 Actual expenditures (non-GAAP budgetary basis) for 
  the period July 1, 2006 through June 30, 2008   $150,995,232 
 
G. Deposits with State Treasurer 
 

The Council’s cash is pooled with other State agencies in an account managed by the Wyoming State Treasurer.  The 
account is reported at the fair-market value of the securities underlying the investment pool.   
 
The general fund of the Council primarily operates out of an appropriation from the Wyoming State Legislature, which 
has been established with the Wyoming State Auditor’s office.  Cash is available from this appropriation to fund 
expenditures as they are incurred by the Council.  As such, the cash balance within the general fund is assumed to be 
the amount of accounts payable and certain accrued expenses within the fund, net of certain assets. 
 

H. Receivables 
 

Receivables consist primarily of amounts due from the Federal Government and other governmental entities, including 
the State.  Management believes no allowance for uncollectable amounts is necessary based on the nature of these 
receivables and past experience.   
 

I. Inventories 
 

Inventories are reported at cost (first-in, first-out).  Inventory items are considered expenditures when consumed. 
 

J. Loans and allowance for loan losses 
 
The accrual of interest on loans is discontinued at the time the loan is 90 days delinquent unless the loan is well-
secured and in process of collection.  Delinquent status is considered to be 10 days after the payment due date.  In all 
cases, loans are placed on nonaccrual status at an earlier date if collection of principal or interest in full is not 
expected.   

 
The interest on nonaccrual loans is accounted for on the cash-basis until the loan qualifies for return to accrual.  Loans 
are returned to accrual status when all the principal and interest amounts contractually due are brought current and 
future payments are reasonably assured, or the loan is well-secured and in the process of collection.  

 
It is the policy of the Council to charge off those loans in which collectability is sufficiently questionable as to no 
longer justify showing the loan as an asset in the financial statements.  The charge off of any loan must be approved by 
the Board of Directors.   
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The allowance for loan losses is established through a provision for loan losses charged to expense.  Loans are charged 
against the allowance when the Board of Directors believes the collection of the principal balance is unlikely.  
Recoveries of amounts previously charged off are credited to the allowance.  The amount of provision is based on 
management’s evaluation of the loan portfolio, including assessment of the likelihood of reimbursement on defaulted 
loans. 

 
K. Capital assets 
 

Capital assets are stated at cost in the government-wide financial statements.  The Council’s capitalization level for all 
capital assets is $5,000.  Depreciation on property and equipment is provided on the straight-line basis over the 
following estimated useful lives: 

 
     Years    
   Buildings        40 
   Leasehold improvements           Life of the lease 
   Furniture, fixtures and equipment     3-14 
 

Capital assets are accounted for as expenditures in the governmental fund financial statements.  Costs for repairs and 
maintenance are expensed as incurred. 
 

L. Grants payable 
 
In certain cases where grantees incur qualified reimbursable expenditures on a grant prior to year end, but have not yet 
invoiced the Council for these amounts, the Council estimates the amount due to the grantee at year end based on the 
percentage completion of the project.  The estimated percentage of completion is multiplied by the total grant amount, 
and then previous and accrued payments to the grantee are subtracted.  The corresponding result is recorded as a 
payable in the financial statements as of June 30, 2008. 
 

M. Encumbrance accounting 
 

Encumbrance accounting, under which purchase orders, contracts and other commitments for the expenditure of funds 
is recorded to reserve that portion of the applicable appropriation, and is employed for governmental fund financial 
statements.  Encumbrances outstanding at June 30, 2008, for which the goods or services have not been received, are 
shown as a reservation of fund balance in the governmental funds balance sheet. 

 
N. Interfund transactions 

 
Interfund transactions are reflected either as loans, services provided, reimbursements or transfers.  Loans are reported 
as receivables and payables as appropriate and are subject to elimination in the government-wide statements.  Services 
provided, deemed to be at market or near market rates, are treated as revenues and expenditures/expenses.  
Reimbursements occur when one fund incurs a cost, charges the appropriate benefiting fund and reduces its related 
cost as a reimbursement.  All other interfund transactions are treated as transfers.  Transfers between governmental 
funds are eliminated in the statement of activities. 

 
O. Estimates 
 

The preparation of financial statements in conformity with GAAP requires management to make estimates and 
assumptions that affect certain reported amounts and disclosures.  Actual results could differ from those estimates. 
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Note 2. DEPOSITS 
 

Deposits for the Council are primarily invested in the pooled cash account managed by the Wyoming State Treasurer.  State 
statutes authorize the State Treasurer to invest in securities issued or guaranteed by the U.S. Treasury or agencies of the U.S. 
Government, bonds issued by Wyoming agencies or political subdivisions, corporate notes, bonds and debentures, 
commercial paper, banker’s acceptances, loans specifically identified by statutes, and other securities specifically authorized 
by the Legislature or the State Loan and Investment Board.  The State invests in collateralized mortgage obligations which 
are collateralized and paid from cash flows on mortgages and are subject to prepayments by mortgagees which can result in 
interest rate fluctuations. 

 

Note 3. LOANS RECEIVABLE 
 

Interest rates on loans vary from 0% to 9% and have varying maturity dates through 2026; collateral includes personal 
guarantees, mortgages on real estate, and liens on receivables, inventory, furniture, equipment and crops.  At June 30, 2008, 
loans receivable included outstanding loans to one major loan customer totaling $1,306,560, which comprised 17% of gross 
loans receivable as of that date.  There were two non-accruing loans with outstanding principal balances of $148,411 in the 
Technology Development Fund, both of which were fully reserved as of June 30, 2008.  There were no loans charged off 
during the year ended June 30, 2008. 

 
Effective July 1, 1998, the loan portfolios of the Science Technology and Energy Authority (STEA) and the Department of 
Commerce Division of Economic and Community Development were transferred to the Council.  Certain loans transferred 
from STEA were unsecured.  Effective July 1, 2007, the loan portfolio of the Mainstreet program was transferred to the 
Council. 

 
Loans receivable as of June 30, 2008 are as follows: 

 
         Loan Type  Gross Balance    Allowance Net Balance 
 
 General Fund   Mainstreet    $      28,883   $            - $      28,883 
 Economic Development Fund Amendment IV          621,974       281,610       340,364 
 Economic Development Fund Challenge loans       1,421,481         56,727    1,364,754 
 Economic Development Fund Economic disaster loans      2,339,960       272,650    2,067,310 
 Economic Development Fund Bridge loans        3,140,714       169,098    2,971,616 
 Technology Development Fund STEA loans          148,411       148,411                - 
 Technology Development Fund Seed capital loans           65,000           4,307         60,693 
          
          $ 7,766,423      $ 932,803 $ 6,833,620 
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Note 4. CAPITAL ASSETS 
 

Capital asset activity in the government-wide financial statements for the year ended June 30, 2008 was as follows: 
 
      Beginning        Ending 
        Balance    Additions    Deletions   Balance 
 Cost: 
   Building    $    53,600  $           -  $           - $     53,600 
   Leasehold improvements         12,626               -               -        12,626 
   Furniture, fixtures and equipment      897,717        15,975            (629)      913,063 
       
     Total cost        963,943        15,975           (629)      979,289 
 
 Less accumulated depreciation: 
   Building          (2,834)         (1,340)                -            (4,174) 
   Leasehold improvements       (12,617)                (9)                -      (12,626) 
   Furniture, fixtures and equipment    (643,467)       (68,070)             629    (710,908) 
   
     Total accumulated depreciation    (658,918)       (69,419)             629    (727,708) 
   
     Capital assets, net   $ 305,025   $   (53,444)  $            -   $   251,581 
 
Depreciation expense was charged to governmental functions as follows: 
 
 Administration    $     3,903 
 Travel and tourism        58,274 
 Agribusiness           1,337 
 Business and industry          2,229 
 Regional offices             1,559 
 Investment ready communities         1,449 
 Rural development and Mainstreet                668 
 
      $   69,419 
 

Note 5. COMPENSATED ABSENCES 
 

Employees of the Council earn vacation leave based on their level of responsibility and number of years of service.  Vacation 
leave is accrued annually from October 1 to September 30; leave not used by September 30 of each year does not vest.  
Additionally, non-exempt employees may be granted compensatory time off in lieu of overtime pay.  Compensatory time is 
earned at the rate of 1½ hours for each hour worked. 

 
The portion of accumulated leave which is expected to be paid with currently available resources is recognized as a liability 
of the general fund in the governmental funds balance sheet.  This accumulated leave, including related payroll taxes and 
benefits as of June 30, 2008 was $54,947. 
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Note 6. OPERATING LEASES 
 

The Council has entered into operating leases for office space and equipment.  Expenditures or expenses on these leases are 
recognized as incurred.  Total rent expense for these operating leases for the year ended June 30, 2008 was $180,051.  Future 
rental payments for these operating leases are as follows: 

    
  Year Ending  
        June 30      Amount 
 

       2009      $165,248 
        2010        149,222 
       2011          14,391 
       2012          11,067 
       2013            4,454 
 
  Total minimum payments    $344,382 
 

Note 7. PENSION AND RETIREMENT PLANS 
 

Wyoming Retirement System – All full-time or regular part-time employees of the Council participate in the Wyoming 
Retirement System (WRS), a cost-sharing, multiple employer defined benefit plan.  The plan allows for normal retirement 
after four years of service and attainment of age 60.  Early retirement is allowed provided the employee has completed four 
years of service and attained age 50, but will result in a reduction of benefits based on the length of time remaining to normal 
retirement age.  The plan provides retirement, disability and death benefits according to pre-determined formulas and allows 
retirees to select one of seven optional methods for receiving benefits.  Employees terminating prior to normal retirement can 
elect to withdraw all employee contributions plus accumulated interest through the date of termination or they may elect to 
remain in the plan and be eligible for retirement benefits at age 50.  The WRS issues a stand-alone financial report that can be 
obtained by writing to: Wyoming Retirement System, 6101 Yellowstone Road, Suite 500, Cheyenne, WY 82002 or by 
calling (307) 777-7691.   

 
Statutes require contributions to the plan equal to 11.25% of the participating employee’s salary.  The Council pays 100% of 
the required contribution.  Contributions made by the Council to WRS for the years ended June 30, 2008, 2007 and 2006 
were $443,474, $410,780 and $367,466, respectively, and were equal to the required contributions for each year. 
 
Deferred Compensation Plan – The State also offers its employees a deferred compensation plan created in accordance with 
Internal Revenue Code Section 457.  The deferred compensation plan, accounted for by the State and available to all Council 
employees, permits employees to defer a portion of their compensation until future years.  The deferred compensation is not 
available to employees until termination, retirement, death or unforeseeable emergency.  All compensation and earnings 
deferred are held in trust or custodial accounts for the exclusive benefit of program participants and their beneficiaries. 

 
Investments are managed and controlled by the deferred compensation plan’s trustee, not the Council, under various 
investment options.  The employee chooses the investment option(s) and the contribution amount when participating in the 
deferred compensation plan.  These investments and the related liability to the employees are not included in the Council’s 
financial statements as an agency since the deferred compensation plan is managed on a statewide basis. 
 
Effective July 2001, statutes require matching contributions to the plan for each participating employee.  Currently, the match 
established and appropriated by the legislature for each participating employee is $20 per month.  Matching contributions 
made by the Council to the deferred compensation plan for the year ended June 30, 2008 totaled $11,459. 
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Note 8. RISK MANAGEMENT 
 

State self-insurance – The Council participates in the State self-insurance program that was created to handle property, 
casualty and liability insurance claims brought against the State.  The State generally does not maintain reserves; losses are 
covered by a combination of appropriations from the State’s general fund in the year in which the payment occurs and by 
assessing State agencies a pro-rata share of anticipated claims expenditures for the fiscal year.  The Council was not assessed 
claims charges for the year ended June 30, 2008. 

 
Employee medical, life, long-term disability, vision and dental insurance – The Council’s employees participate in the 
State’s Group Insurance plan.  Under this plan, the State co-administers employee medical insurance with a third party 
administrator.  The State self-insures medical costs and assumes all the risk for claims incurred by plan participants.  The 
Council does not retain any risk of loss for the life, long-term disability, vision and dental insurance plans as the insurance 
providers assume all the risk for claims incurred by the participants.  The Council does not expect to incur any liabilities in 
connection with the life, long-term disability, vision and dental insurance programs. 
 
During the year ended June 30, 2008, the Council contributed up to $489, $969, and $1,107 (for single, dependent and family 
coverage, respectively) per month for insurance premiums, plus 90% of the monthly premiums in excess of these amounts for 
each covered participant towards these plans, excluding long-term disability and vision premiums.  Participants are 
responsible for paying premium charges in excess of this amount plus long-term disability and vision premiums.  Total group 
insurance premiums paid by the Council for the year ended June 30, 2008 were $701,605. 

 
Workers’ compensation – Wyoming Statute 27-14-101 created the Wyoming Workers’ Compensation Act (the “Act”).  The 
Act requires all employers engaged in extra-hazardous employment to obtain liability coverage for the payment of benefits to 
employees for job-related injuries and diseases through the Workers’ Compensation Fund.  Eligible employers that comply 
with the provisions of the Act are generally protected from suit by employees.  Employers not required by the Act to 
participate in this program may elect to do so at their option.  For the year ended June 30, 2008, the Council’s contributions 
to the Workers’ Compensation Fund were $77,605. 
 
Unemployment compensation – The Council does not carry unemployment insurance but pays the cost of actual claims 
incurred.  The Council paid $3,817 for unemployment claims for the year ended June 30, 2008. 

 

Note 9. TRANSACTIONS WITH THE STATE 
 

The Council pays for services provided by the State for certain phone service, computer processing, motor pool vehicles, 
State plane usage, loan exam services and central mail.  Total amounts expended for these services for the year ended June 
30, 2008 were $391,526. 
 
The Council has entered into several agreements with the University of Wyoming (UW) to fund various projects which 
include the Market Research Center, Research Product Center, Manufacturing-Works (formerly known as the Mid-America 
Manufacturing Technical Centers), Small Business Development Centers, Small Business Innovation Research, Government 
Resources and Opportunities for Business (GRO-Biz), Technology Business Center and Small Business Technology Transfer 
programs.  Total amounts paid to UW for the year ended June 30, 2008 were $1,356,914.  The Council had accounts payable 
to the University of Wyoming in the amount of $446,362 as of June 30, 2008.  The Council is contingently liable for amounts 
remaining under these agreements in the amount of $1,800,513 as of June 30, 2008. 
 
The Council has also entered into several agreements with the Wyoming Department of Transportation to provide for certain 
highway signage and highway advisory radios.  Total amounts paid under these agreements for the year ended June 30, 2008 
were $544,069.  The Council is contingently liable for amounts remaining under these agreements in the amount of $172,083 
as of June 30, 2008. 
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Note 10. COMMITMENTS AND CONTINGENCIES 
 

Relationship with primary government – The Council receives a significant portion of its revenues directly from the State 
of Wyoming and the continued operation of the Council is dependent upon actions of the Legislature. 
 
Federal grants – Grant monies received and disbursed by the State are for specific purposes and are subject to audit by the 
grantor agency.  Such audits may result in requests for reimbursement due to disallowed expenditures.  Based upon prior 
experience, the Council does not believe that such disallowances, if any, would have a material effect on the financial 
position or results of operations of the Council. 
 
Loans – Loans approved by the Council’s Board of Directors but undistributed as of June 30, 2008 totaled $3,055,022.  Of 
this amount, $129,512 will be funded out of general funds appropriated for the Mainstreet loan program and the remaining 
amount will be funded out of the cash balance in the Economic Development Fund. 

 
Other commitments and contingencies – The Council has contracted and/or committed funds for various projects, services 
or other items arising in the normal course of operations.  The amounts remaining to complete these commitments totaled 
$45,415,532 as of June 30, 2008.  These commitments will be funded by a combination of restricted net assets, State 
appropriations and Federal revenues. 

 

Note 11. SUBSEQUENT EVENTS 
 

The Council has entered into various agreements subsequent to June 30, 2008, with vendors primarily for marketing, public 
relations and promotion services and to cities, towns, counties and joint powers boards for economic development 
infrastructure projects during the period July 1, 2008 through December 31, 2014.  These agreements are valued at up to but 
no more than $24,255,250.  These agreements will be funded by a combination of State appropriations and Federal revenues. 
 
The Council distributed $473,750 subsequent to June 30, 2008, out of the Economic Development Fund for loans approved 
but undistributed as of June 30, 2008. 

 
Subsequent to June 30, 2008, the Council approved $847,450 of loans under bridge loan provisions of the Wyoming 
Partnership Challenge Loan program.  These loans will be distributed out of the Economic Development Fund. 



 

 

 
 
 
 
 
 
 
 

REQUIRED SUPPLEMENTARY INFORMATION 
 

 
The Council’s required supplementary information includes the budgetary comparison schedules as described in the 
following Notes to Required Supplementary Information. 

 
 
Note 1. BASIS OF PRESENTATION 
 
The Council adopts a biennial budget that is approved by the State Legislature.  The Council allocates the biennial 
budget to an annual budget for internal management purposes.  These annualized budgets are presented in the 
accompanying budgetary comparison schedules.  Additionally, these budget comparison schedules are prepared 
using encumbrance accounting, under which purchase orders, contracts, and other commitments are recorded as 
expenditures and liabilities in order to reserve that portion of the applicable appropriation.  
 
Note 2. EXPLANATION OF DIFFERENCES 
 
The schedule on page 25 is an explanation of differences between budgetary inflows and outflows and GAAP 
revenues and expenditures for the General Fund, Economic Development Fund, Business Ready Communities Fund 
and Community Facilities Fund for the year ended June 30, 2008. 
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Variance with
Total Final Budget

Actual and Favorable
Original Final Actual Encumbrances Encumbrances (Unfavorable)

REVENUES
Revenue from primary government 17,708,669  $       106,111,160  $        31,043,809  $       -$                         31,043,809  $          (75,067,351)  $         
Federal revenue 3,922,030             3,706,437                3,356,428             -                           3,356,428                (350,009)                  
Investment income -                        -                          443                       -                           443                          443                          
Revenue from others 56,575                  188,553                   136,816                -                           136,816                   (51,737)                    
Charges for sales and services -                        -                          163,339                -                           163,339                   163,339                   
      Total revenues 21,687,274           110,006,150            34,700,835           -                           34,700,835              (75,305,315)             

EXPENDITURES
Administration 1,685,498             2,048,312                1,847,372             194,259                   2,041,631                6,681                       
Travel and tourism 10,744,264           13,222,878              11,285,166           968,958                   12,254,124              968,754                   
Agribusiness 857,256                869,560                   841,520                34,388                     875,908                   (6,348)                      
Business and industry 3,342,601             27,127,957              4,281,838             1,747,318                6,029,156                21,098,801              
Regional offices 1,031,253             1,027,911                1,003,301             16,770                     1,020,071                7,840                       
Investment ready communities 4,026,402             64,228,561              14,905,524           31,541,018              46,446,542              17,782,019              
Rural development and Mainstreet -                        1,480,971                536,114                246,025                   782,139                   698,832                   
      Total expenditures 21,687,274           110,006,150            34,700,835           34,748,736              69,449,571              40,556,579              

      Excess (deficiency) of revenues
        over expenditures -$                      -$                        -$                      (34,748,736)  $         (34,748,736)  $         (34,748,736)  $         

General Fund

Budgeted Amounts

WYOMING BUSINESS COUNCIL

BUDGETARY COMPARISON SCHEDULE
GENERAL FUND, ECONOMIC DEVELOPMENT FUND

AND BUSINESS READY COMMUNITIES FUND
FOR THE YEAR ENDED JUNE 30, 2008
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Variance with Variance with
Total Final Budget Total Final Budget

Actual and Favorable Actual and Favorable
Original Final Actual Encumbrances Encumbrances (Unfavorable) Original Final Actual Encumbrances Encumbrances (Unfavorable)

-$                 -$                      -$                        -$                      -$                         -$                     -$            -$                         -$                         -$                         -$                         -$                       
-                   -                        -                          -                        -                           -                       -              -                           -                           -                           -                           -                         

570,438            570,438                526,117                  -                        526,117                   (44,321)                -              -                           -                           -                           -                           -                         
-                   -                        1,216,480               -                        1,216,480                1,216,480             -              -                           -                           -                           -                           -                         
-                   -                        5,236                      -                        5,236                       5,236                    -              -                           -                           -                           -                           -                         

570,438            570,438                1,747,833               -                        1,747,833                1,177,395             -              -                           -                           -                           -                           -                         

-                   -                        -                          -                        -                           -                       -              -                           -                           -                           -                           -                         
-                   -                        -                          -                        -                           -                       -              -                           -                           -                           -                           -                         
-                   -                        -                          -                        -                           -                       -              -                           -                           -                           -                           -                         

570,438            2,552,218             1,469,196               135,542                1,604,738                947,480                -              -                           -                           -                           -                           -                         
-                   -                        -                          -                        -                           -                       -              -                           -                           -                           -                           -                         
-                   -                        -                          -                        -                           -                       -              27,928,286              12,522,603              10,218,785               22,741,388              5,186,898               
-                   -                        -                          -                        -                           -                       -              -                           -                           -                           -                           -                         

570,438            2,552,218             1,469,196               135,542                1,604,738                947,480                -              27,928,286              12,522,603              10,218,785               22,741,388              5,186,898               

-$                 (1,981,780)  $        278,637  $              (135,542)  $           143,095  $               2,124,875  $         -$            (27,928,286)  $         (12,522,603)  $         (10,218,785)  $         (22,741,388)  $         5,186,898  $           

Economic Development Fund Business Ready Communities Fund

Budgeted Amounts Budgeted Amounts

 
 



 

25 

 

Economic Business Ready
General Development Communities

Fund Fund Fund
Sources/inflows of resources:

Actual amounts "available for appropriation" from the
  budgetary comparison schedule 34,700,835$      1,747,833$        -$                           

Differences in accrual basis revenues and cash basis
  budgetary amounts 3,173,477          (1,156,390)         -                             

Total revenues reported on the statement of revenues,
  expenditures and changes in fund balances 37,874,312$      591,443$           -$                           

Uses/outflows of resources:

Actual amounts "charged to appropriations" from the
  budgetary comparison schedule 69,449,571$      1,604,738$        22,741,388$           

Differences in accrual basis expenditures and cash basis
  budgetary amounts 2,233,567          (749,418)            (14,810,305)           

Encumbrances (34,748,736)       (135,542)            10,218,785             

Total expenditures reported on the statement of revenues,
  expenditures and changes in fund balances 36,934,402$      719,778$           18,149,868$           

FOR THE YEAR ENDED JUNE 30, 2008

GENERAL FUND, ECONOMIC DEVELOPMENT FUND
AND BUSINESS READY COMMUNITIES FUND

WYOMING BUSINESS COUNCIL

EXPLANATION OF DIFFERENCES BETWEEN BUDGETARY INFLOWS AND
OUTFLOWS AND GAAP REVENUES AND EXPENDITURES

 
 



 

 

 
 
 
 
 
 

OTHER GOVERNMENTAL FUNDS 
 
 
The Council’s non-major governmental funds are described below: 
 

Workforce Housing Fund – used to account for the workforce housing loan program.  No loans 
have been made as of June 30, 2008; revenues will consist primarily of interest income. 
 
Technology Development Fund – used to account for technology development efforts of the 
Council; primarily, the activities of the loan portfolio of the former Science, Technology and 
Energy Authority (STEA) and Seed capital loans.  Revenues consist primarily of interest income. 
 
Rural Rehabilitation Fund – used to account for the operations of the rural rehabilitation program 
that is administered in accordance with the terms of an agreement with the U.S. Farmers Home 
Administration.  It also includes the activities of the Irrigation loan portfolio.  Revenues consist 
primarily of interest income. 
 
Community Facilities Fund – used to account for the community facilities program that provides 
funding to assist communities in preserving former school and government facilities for existing 
or future community uses.  Revenues consist primarily of funds appropriated by the Legislature 
for this program. 
 
Wyoming Business Council Fund – used primarily to account for revenues of the Wyoming First 
program, telephone commissions and net profits from sales of promotional merchandise. 
 
Economic and Workforce Development Fund – used to account for activities of Wyoming 
Economic and Workforce Development, Inc. (the “WEWD”), a not-for-profit corporation.  The 
WEWD was formed to support the Council’s economic development, expansion and workforce 
training efforts in the State of Wyoming by soliciting funds through a combination of fees, private 
contributions and grants. 

 



 

26 

 

Economic
Workforce Technology Rural Community Wyoming and Workforce
Housing Development Rehabilitation Facilities Business Development

Fund Fund Fund Fund Council Fund Fund Total
ASSETS

Deposits with State Treasurer 996,611  $        593,686  $         3,606,953  $       68,891  $        223,491  $         -$                   5,489,632  $     
Deposits in bank -                   -                    -                     -                 -                     25,571               25,571              
Accounts receivable -                   -                    -                     -                 485                    17,257               17,742              
Interest receivable 3,657                21,862               26,528                -                 1,791                 -                     53,838              
Due from primary government -                   -                    -                     -                 4,460                 -                     4,460                
Deposits -                   -                    -                     -                 -                     10,804               10,804              
Loans receivable, net -                   60,693               -                     -                 -                     -                     60,693              

      Total assets 1,000,268  $    676,241  $        3,633,481  $      68,891  $       230,227  $        53,632  $          5,662,740  $    

LIABILITIES AND EQUITY
Liabilities

Accounts payable -$                 60,249  $           9,500  $              8,893  $          3,334  $             3,729  $             85,705  $          
Due to primary government -                   44,829               -                     -                 -                     -                     44,829              
Deferred revenue -                   -                    -                     -                 -                     10,804               10,804              
      Total liabilities -                   105,078             9,500                  8,893              3,334                 14,533               141,338            

Fund Balance
Reserved for:
  Encumbrances -                   154,142             -                     58,365            -                     -                     212,507            
  Loans receivable -                   60,693               -                     -                 -                     -                     60,693              
Unreserved fund balance 1,000,268         356,328             3,623,981           1,633              226,893             39,099               5,248,202         
      Total fund balance 1,000,268         571,163             3,623,981           59,998            226,893             39,099               5,521,402         

      Total liabilities and fund balances 1,000,268  $    676,241  $        3,633,481  $      68,891  $       230,227  $        53,632  $          5,662,740  $    

WYOMING BUSINESS COUNCIL

COMBINING BALANCE SHEET
OTHER GOVERNMENTAL FUNDS

JUNE 30, 2008
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Economic
Workforce Technology Rural Community Wyoming and Workforce
Housing Development Rehabilitation Facilities Business Development

Fund Fund Fund Fund Council Fund Fund Total
REVENUES

Investment income 268  $              75,352  $           198,225  $          -$                 15,095  $            29  $                   288,969  $      
Charges for sales and services -                  -                     -                      -                   5,289                  79,259                84,548            
Other -                  -                     -                      -                   6,183                  -                      6,183              
      Total revenues 268                  75,352               198,225              -                   26,567                79,288                379,700          

EXPENDITURES
Administration -                  -                     -                      -                   8,685                  -                      8,685              
Agribusiness -                  -                     45,972                -                   -                     -                      45,972            
Business and industry -                  318,902             -                      -                   -                     81,631                400,533          
Investment ready communities -                  -                     -                      1,294,865        -                     -                      1,294,865       
      Total expenditures -                  318,902             45,972                1,294,865        8,685                  81,631                1,750,055       

      Excess (deficiency) of revenues
        over expenditures 268                  (243,550)            152,253              (1,294,865)       17,882                (2,343)                 (1,370,355)      

OTHER FINANCING SOURCES (USES)
Transfers in 1,000,000        -                     -                      -                   19,685                -                      1,019,685       
Transfers out -                  -                     -                      -                   (70,890)              -                      (70,890)           
      Total other financing sources (uses) 1,000,000        -                     -                      -                   (51,205)              -                      948,795          

      Net change in fund balances 1,000,268        (243,550)            152,253              (1,294,865)       (33,323)              (2,343)                 (421,560)         

Fund balances, beginning -                  814,713             3,471,728           1,354,863        260,216              41,442                5,942,962       

Fund balances, ending 1,000,268  $   571,163  $        3,623,981  $      59,998  $        226,893  $         39,099  $           5,521,402  $  

FOR THE YEAR ENDED JUNE 30, 2008

WYOMING BUSINESS COUNCIL

COMBINING STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCES

OTHER GOVERNMENTAL FUNDS

 




