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1525 Sherman St. 
Denver, CO 80203 
 

April 30, 2014 

 
The Honorable John W. Hickenlooper 
Governor 
136 State Capitol Building 
Denver, Colorado 80203 

 
Dear Governor Hickenlooper: 

 
I am submitting a Quarterly Financial Report for
Financial Report provides the status of the State’s financial condition and summarizes activity in the General 
Purpose Revenue Fund and the Capital Construction Fund.

The attached Exhibit A provides a Balance Sheet for the General Purpose Revenue Fund and Capital Construction 
Fund at March 31, 2014.  Factors that contribute to the General Purpose Revenue Fund $879.8 million deficit 
include income taxes that are disproportionately recorded in the f
requirement for the Department of Education to transfer twelve months of public school moneys by the end of the 
third quarter.  

The state’s current General Purpose Revenue Fund cash position (defined here as th
any State Treasurer short-term borrowing, reduced by investments available for liquidation) is 
deficit while in the prior year, the cash position of the fund was in a deficit of $408.5 million. The h
primarily due to the transfer of excess General Fund surplus to the State Education Fund in December 2013 for 
$1,073.5 million.  The General Purpose Revenue Fund has access to the cash balance of various cash funds, and 
therefore, the State’s overall cash position should also be assessed using the definition of borrowable resources, 
which currently shows available cash resources in excess of $3,604.0 

The Total Fund Balance of the Capital Construction Fund ($150.6 million) increased from the March 31,
balance ($39.4 million).  The balance increased due to higher transfers
as compared to the prior year.   

Exhibit B provides a Schedule of Revenues, Expenditures and Changes in Unassigned Fund Balance 
Budget and Actual for the nine-month period ended March 31, 2014.  The Current Annual Estimate Budget column 
reflects the most recently published OSPB estimate of revenues. 

At the end of the third quarter, actual general
the annual estimated revenue. The current rate of spending is 85.7 percent of appropriations. Due to the deferral 
of payroll expenditures and Medicaid costs from Fiscal Year 2012
transfers to the Public School Fund, departmental spending rates do not reflect 
appropriations.   

The line item titled Difference Between 
attributed to timing differences. The significant differences include approximately $71.3 million and 
in increased funding to the Departments of Public Safety and Education
estimated budget. In addition, the estimated budget does not include $
Education Fund occurring in April 2014.   

Exhibit C is a Schedule of Revenues, Expenditures, and Changes in
Revenue – Budget and Actual – Capital Construction Fund for the nine
expenditures of the Capital Construction Fund in each year are expected to be significantly less than 
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I am submitting a Quarterly Financial Report for the nine-month period ended March 31, 2014.  This Quarterly 
Financial Report provides the status of the State’s financial condition and summarizes activity in the General 
Purpose Revenue Fund and the Capital Construction Fund. 

des a Balance Sheet for the General Purpose Revenue Fund and Capital Construction 
Fund at March 31, 2014.  Factors that contribute to the General Purpose Revenue Fund $879.8 million deficit 
include income taxes that are disproportionately recorded in the final quarter of the fiscal year and the legal 
requirement for the Department of Education to transfer twelve months of public school moneys by the end of the 

The state’s current General Purpose Revenue Fund cash position (defined here as the Liability to Pooled Cash plus 
term borrowing, reduced by investments available for liquidation) is $1,230.3 

deficit while in the prior year, the cash position of the fund was in a deficit of $408.5 million. The h
primarily due to the transfer of excess General Fund surplus to the State Education Fund in December 2013 for 
$1,073.5 million.  The General Purpose Revenue Fund has access to the cash balance of various cash funds, and 

e’s overall cash position should also be assessed using the definition of borrowable resources, 
which currently shows available cash resources in excess of $3,604.0 million ($3,951.2 million at March 31, 2013).  

Construction Fund ($150.6 million) increased from the March 31,
).  The balance increased due to higher transfers-in from the General Purpose Revenue Fund 

enues, Expenditures and Changes in Unassigned Fund Balance -
month period ended March 31, 2014.  The Current Annual Estimate Budget column 

reflects the most recently published OSPB estimate of revenues.  

end of the third quarter, actual general-purpose revenues were $6,100.1 million, which is 69.1
the annual estimated revenue. The current rate of spending is 85.7 percent of appropriations. Due to the deferral 

d costs from Fiscal Year 2012-13 into Fiscal Year 2013-14 and the accelerated 
transfers to the Public School Fund, departmental spending rates do not reflect three quarters

 Recorded and Estimated Appropriations ($171.6 million) is primarily 
attributed to timing differences. The significant differences include approximately $71.3 million and 

of Public Safety and Education, respectively, not yet reflected in the 
the estimated budget does not include $45.3 million in transfers to the State 

Exhibit C is a Schedule of Revenues, Expenditures, and Changes in Fund Balance – Funded By General Purpose 
Capital Construction Fund for the nine-month period ended March 31, 2014.  Actual 

expenditures of the Capital Construction Fund in each year are expected to be significantly less than 

month period ended March 31, 2014.  This Quarterly 
Financial Report provides the status of the State’s financial condition and summarizes activity in the General 

des a Balance Sheet for the General Purpose Revenue Fund and Capital Construction 
Fund at March 31, 2014.  Factors that contribute to the General Purpose Revenue Fund $879.8 million deficit 

inal quarter of the fiscal year and the legal 
requirement for the Department of Education to transfer twelve months of public school moneys by the end of the 

e Liability to Pooled Cash plus 
$1,230.3 million in a 

deficit while in the prior year, the cash position of the fund was in a deficit of $408.5 million. The higher deficit is 
primarily due to the transfer of excess General Fund surplus to the State Education Fund in December 2013 for 
$1,073.5 million.  The General Purpose Revenue Fund has access to the cash balance of various cash funds, and 

e’s overall cash position should also be assessed using the definition of borrowable resources, 
($3,951.2 million at March 31, 2013).   

Construction Fund ($150.6 million) increased from the March 31, 2013, 
in from the General Purpose Revenue Fund 

- General Fund - 
month period ended March 31, 2014.  The Current Annual Estimate Budget column 

purpose revenues were $6,100.1 million, which is 69.1 percent of 
the annual estimated revenue. The current rate of spending is 85.7 percent of appropriations. Due to the deferral 

14 and the accelerated 
three quarters of annual 

Recorded and Estimated Appropriations ($171.6 million) is primarily 
attributed to timing differences. The significant differences include approximately $71.3 million and $51.6 million 

respectively, not yet reflected in the 
45.3 million in transfers to the State 

Funded By General Purpose 
month period ended March 31, 2014.  Actual 

expenditures of the Capital Construction Fund in each year are expected to be significantly less than outstanding  
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