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INDEPENDENT AUDITORS’ REPORT

To the Board of Trustees of
Warren Village, Inc:

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Warren Village, Inc. (the “Organization”), which
comprise the statement of financial position as of March 31, 2023, and the related statements of activities,
functional expenses, and cash flows for the year then ended, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of Warren Village, Inc. as of March 31, 2023, and the changes in its net assets and cash flows for
the year then ended in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards, issued
by the Comptroller General of the United States. Our responsibilities under those standards are further
described in the Auditors’ Responsibilities for the Audit of the Financial Statements section of our report.
We are required to be independent of the Organization and to meet our other ethical responsibilities in
accordance with the relevant ethical requirements relating to our audits. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error.

Members:
American Institute of Certified Public Accountants ¢ Colorado Society of Certified Public Accountants
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Independent Auditors’ Report (Continued)

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Organization’s ability to continue
as a going concern within one year after the date that the financial statements are available to be issued.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not
a guarantee that an audit conducted in accordance with generally accepted auditing standards and Government
Auditing Standards will always detect a material misstatement when it exists. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards and Government Auditing
Standards, we:

¢ Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ [dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Organization’s internal control. Accordingly, no such opinion is expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Organization’s ability to continue as a going concern for a
reasonable period of time.
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Independent Auditors’ Report (Continued)

We are required to communicate to those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control related matters
that we identified during the audit.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The
accompanying schedule of expenditures of federal awards, as required by Title 2 U.S. Code of Federal
Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for
Federal Awards, is presented for purposes of additional analysis and is not a required part of the financial
statements. Such information is the responsibility of management and was derived from and relates directly
to the underlying accounting and other records used to prepare the financial statements. The information has
been subjected to the auditing procedures applied in the audit of the financial statements and certain
additional procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the financial statements or to the financial statements
themselves, and other additional procedures in accordance with auditing standards generally accepted in the
United States of America. In our opinion, the schedule of expenditures of federal awards is fairly stated, in
all material respects, in relation to the financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued a report dated September 15, 2023,
on our consideration of the Organization’s internal control over financial reporting and on our tests of its
compliance with certain provisions of laws, regulations, contracts and grant agreements. The purpose of that
report is to describe the scope of our testing of internal control over financial reporting and compliance and
the results of that testing, and not to provide an opinion on the internal control over financial reporting or
on compliance. That report is an integral part of an audit performed in accordance with Government Auditing
Standards in considering the Organization’s internal control over financial reporting and compliance.

Reporting on Summarized Comparative Information

We have previously audited the Organization’s March 31, 2022 financial statements, and we expressed an
unmodified audit opinion on those audited financial statements in our report dated September 16, 2022. In
our opinion, the summarized comparative information presented herein as of and for the year ended March
31, 2022, is consistent, in all material respects, with the audited financial statements from which it has been
derived.

JDS Professional Group

September 15, 2023
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(With Summarized Financial Information For The Year Ended March 31, 2022)

ASSETS 2023 2022
Current Assets:

Cash and cash equivalents $ 2,358,096 $ 2,311,106

Restricted cash 147,328 343,214

Accounts receivable, net 174,334 151,230

Promises to give 407,047 127,000

Investments 3,465,352 3,834,713

Prepaid expenses and other assets 66,122 38,567
Total Current Assets 6,618,279 6,805,830

Non-Current Assets:

Restricted cash - tenant security deposits 27,553 22,752

Restricted cash - future facility campaign 1,412,095 120,000

Tax credit housing development 1,501,916 258,337

Promises to give restricted to future facility campaign, net 6,384,663 1,000,000

Beneficial interest in assets held at foundations 302,041 486,460

Investments 745,801 663,912

Property and equipment, net 5,083,784 5,185,808

Escrow deposits 372,707 372,020
Total Non-Current Assets 15,830,560 8,109,289

TOTAL ASSETS $22.448.839 § 14915119
LIABILITIES AND NET ASSETS
Current Liabilities:

Accounts payable and other accrued liabilities $ 236,706 $ 159,375

Deferred revenue 8,919 8,957

Accrued payroll costs 367,161 273,733

Refundable advance 692,471 524,302
Total Current Liabilities 1,305,257 966,367

Non-Current Liabilities:

Notes payable 300,000 300,000
Total Non-Current Liabilities 300,000 300,000
Total Liabilities 1,605,257 1,266,367

Net Assets:

Without donor restrictions:

Board designated operating and growth reserves 602,571 1,159,481
Investment in property and equipment and tax credit housing

development, net of related debt 6,285,700 5,144,145
Undesignated 5,541,379 5,611,666
Total Without Donor Restrictions 12,429,650 11,915,292

With donor restrictions 8,413,932 1,733,460
Total Net Assets 20,843,582 13,648,752

TOTAL LIABILITIES AND NET ASSETS

The accompanying notes are an integral part of the financial statements.

$22,448,839 $ 14,915,119
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Statement Of Activities
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(With Summarized Financial Information For The Year Ended March 31, 2022)
Without With
Donor Donor 2023 2022
Restrictions _ Restrictions Total Total
Support And Revenue:
Contributions $ 3,864,807 $ 7,088,047 $10,952,854 § 4,329,762
State and local grants 1,744,830 1,744,830 1,714,134
Federal grants 1,309,818 1,309,818 1,320,939
Federal grants - PPP 620,800
Program service revenue -
Housing 330,886 330,886 289,884
Learning Center 268,581 268,581 164,459
Contributions of nonfinancial assets 186,471 186,471 158,553
Special events, net of direct benefits
of $136,669 321,095 321,095 115,031
Changes in value of beneficial interest (27,168) (27,168) 16,188
Investment income (262,928) (262,928) (79,124)
Net assets released from restrictions-
Transfer of beneficial interest 157,251 (157,251)
Release from purpose restrictions 223,156 (223,156)
Total Support and Revenue 8,143,967 6,680,472 14,824,439 8,650,626
Expenses:
Program Services -
Housing 1,793,058 1,793,058 1,466,338
Learning Center 2,449,468 2,449,468 2,141,644
Family Services 2,300,899 2,300,899 1,977,720
Total Program Services 6,543,425 6,543,425 5,585,702
Supporting Services -
Management and general 489,156 489,156 399,208
Development and communications 597,028 597,028 547,170
Total Supporting Services 1,086,184 1,086,184 946,378
Total Expenses 7,629,609 7,629,609 6,532,080
CHANGES IN NET ASSETS
FROM OPERATIONS 514,358 6,680,472 7,194,830 2,118,546
Net Assets, Beginning Of Year 11,915,292 1,733,460 13,648,752 11,530,206
NET ASSETS, END OF YEAR $12,429,650 $ 8,413,932 $20,843,582 $13,648,752

The accompanying notes are an integral part of the financial statements.
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Program Services Supporting Services
Family
Learning Services Management & Development & 2023 2022
Housing Center Programs Total General Communications Total Total
Salaries, benefits and
staff expense $ 486,819 $2,031,416 $1,640,186 $4,158421 § 315112 $ 380,237 $ 4,853,770 $ 4,005,586
Contract labor 135,186 64,113 109,085 308,384 57,534 24,659 390,577 282,415
Marketing and communications 31,715 31,715 38,176
Office, general supplies and
services 12,385 16,127 28,250 56,762 28,970 22,227 107,959 98,369
Supplies and resident services 16,849 157,834 303,855 478,538 14,445 12,574 505,557 559,774
Fundraising and other expense 36,305 (2,650) 4,080 37,735 4,668 68,321 110,724 92,804
Occupancy and facility 928,562 174,658 153,153 1,256,373 32,328 29,018 1,317,719 1,146,842
Subtotal 1,616,106 2,441,498 2,238,609 6,296,213 453,057 568,751 7,318,021 6,223,966
Depreciation 176,952 7,970 62,290 247,212 36,099 28,277 311,588 308,114
TOTAL EXPENSES $1,793,058 $2,449,468  $2,300,899 $6,543,425 § 489,156 § 597,028 $ 7,629,609 $ 6,532,080
% OF TOTAL EXPENSES 85.8% 6.4% 7.8%

The accompanying notes are an integral part of the financial statements.
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(With Summarized Financial Information For The Year Ended March 31, 2022)
Cash flows from operating activities: 2023 2022

Changes in net assets from operations $ 7,194,830 $ 2,118,546
Adjustments to reconcile changes in net assets

to net cash provided by operating activities:

Depreciation and amortization expense 311,588 308,114
Forgiveness of PPP loan (620,800)
Unrealized and realized losses on investments 441,692 249,168
Allowance for doubtful accounts (8,908)
Contributions restricted to future facility campaign (1,231,000) (120,000)
Change in beneficial interest 27,168 (16,188)
Change in operating assets and liabilities:
(Increase) decrease in accounts receivable (23,104) 16,130
(Increase) in promises to give (5,664,710) (1,069,500)
(Increase) in tax credit housing development (1,243,579) (258,337)
(Increase) decrease in prepaid expenses and other assets (27,555) 47,458
Increase in accounts payable and accruals 170,759 68,434
Increase in refundable advances 168,169 475,992
Increase in deferred revenue 38) 769
Net cash provided by operating activities 124,220 1,190,878
Cash flows from investing activities:

Purchases of investments (154,220) (5,771,532)

Sales of investments 3,782,041

Release of beneficial interest 157,251

Change in escrow deposits (687) (482)

Purchases of property and equipment (209,564) (355,217)
Net cash (used in) investing activities (207,220) (2,345,190)
Cash flows from financing activities:

Collections of contributions restricted for future facility campaign 1,231,000 120,000
Net cash provided by financing activities 1,231,000 120,000
NET INCREASE (DECREASE) IN CASH

AND CASH EQUIVALENTS 1,148,000 (1,034,312)
Cash And Cash Equivalents, Beginning of Year 2,797,072 3,831,384
CASH AND CASH EQUIVALENTS, END OF YEAR 3,945,072  $ 2,797,072

The accompanying notes are an integral part of the financial statements.
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¢y Nature Of The Organization

2)

The singular purpose of Warren Village, Inc.* (the “Organization”) for 49 years has been to create
opportunity and community to empower formerly homeless, low-income, single-parents to change the
trajectories of their lives and achieve sustainable personal and economic self-sufficiency. The
Organization accomplishes this through three integrated programs: safe and affordable housing, quality
early education and childcare services, and self-sufficiency programming that includes onsite post-
secondary education, career counseling, and life skills courses. Residents are primarily single mothers
between the ages of 21 and 29 with one or more children under the age of five. Less than 50% are
employed when they arrive, and 100% are homeless or unstably housed. Many have experienced
domestic violence against themselves and their children, and all have experienced the trauma that comes
with poverty and instability.

The Organization is responsive to the stress that poverty and familial instability can inflict on parents
and their children. The Family Services team at the Organization meets the needs of the residents they
serve by providing advocacy, referral services, and coaching. Each resident is required to commit to
creating goals, maintaining a full-time activity of employment and/or higher education, attending three
life skills classes per month, and volunteering two hours per month. The requirements of the program
are tactics for helping people regain self-esteem, reconnect to the community, and ultimately reclaim
a productive place in the economy.

The safe, affordable housing complex and United Airlines Early Learning Center are vital to the overall
success of this program; when the residents know they have a safe place to live and have access to
quality care and education for their children, they are better able to commit to the rigorous requirements
of the program. The ultimate goal is that each single-parent who graduates from the program is able to
rejoin the workforce, earn a living wage, and support their family.

*The Organization is a Colorado non-profit corporation formed in 1969 and tax exempt under Section
501(c)(3) of the United States Internal Revenue Code. Since 1974, the Organization has operated an
apartment building under Sections 236 and 8 of the National Housing Act (the “Project”). The Project
is regulated by the United States Department of Housing and Urban Development (“HUD”).

Summary Of Significant Accounting Policies

Basis Of Accounting

The accompanying financial statements of the Organization have been prepared on the accrual basis
of accounting.
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Basis Of Presentation

The Organization reports information regarding its financial position and activities according to two
classes of net assets that are based upon the existence or absence of restrictions on use that are placed
by its donors: net assets without donor restrictions and with donor restrictions as follows:

Net assets without donor restrictions: Net assets available for use in general operations and
not subject to donor (or certain grantor) restrictions.

Net assets with donor restrictions: Net assets subject to donor-imposed restrictions. Some
donor-imposed restrictions are temporary in nature, such as those that will be met by the
passage of time or other events specified by the donor. Other donor-imposed restrictions are
perpetual in nature, where the donor stipulates that resources be maintained in perpetuity.

Estimates

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses
during the reported period. Actual results could differ from those estimates.

Fair Value Measurements

The Organization follows Fair Value Measurements, which among other things requires enhanced
disclosures about investments that are measured and reported at fair value and establishes a framework
for measuring fair value. That framework provides a fair value hierarchy that prioritizes the inputs to
valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest
priority to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy
are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or
liabilities in active markets that the Organization has the ability to access.

Level 2 Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;

Quoted prices for identical or similar assets or liabilities in inactive markets;
Inputs other than quoted prices that are observable for the asset or liability;
Inputs that are derived principally from or corroborated by observable market
data by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be
observable for substantially the full term of the asset or liability.
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Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value
measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is based on the
lowest level of any input that is significant to the fair value measurement. Valuation techniques used
need to maximize the use of observable inputs and minimize the use of unobservable inputs.

Following is a description of the valuation methodologies used for assets measured at fair value.

Fixed income securities, equities, bonds, and government obligations: Valued at the closing
price reported on the active market on which the individual securities are traded.

Mutual funds: The fair value of mutual funds is based on quoted net asset values of the shares
as reported by the fund. The mutual funds held by the Organization are open-end mutual funds
registered with the U.S. Securities and Exchange Commission. The funds must publish their
daily net asset value and transact at their price. The mutual funds held by the Organization are
considered to be actively traded.

Beneficial interest in assets held at foundations: Valued as reported by the foundation holding
the endowment funds.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Organization believes its
valuation methods are appropriate and consistent with other market participants, the use of different
methodologies or assumptions to determine the fair value of certain financial instruments could result
in a different fair value measurement at the reporting date.

In general, investments are exposed to various risks, such as interest rate, credit and overall market
volatility risk. Due to the level of risk associated with certain investments, it is reasonably possible
that changes in the values of the investments will occur in the near term and that such changes could
materially affect the investment balances and the amounts reported in the statement of financial
position.

The carrying amount reported in the statement of financial position for cash and cash equivalents,
accounts receivable, accounts payable and accrued liabilities approximate fair value because of the
immediate or short-term maturities of these financial instruments.

Cash And Cash Equivalents

For purposes of the statement of cash flows, cash and cash equivalents includes cash on hand and
money market accounts. The Organization considers all highly liquid investments available for current
use with an original maturity of three months or less to be cash equivalents.
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Reconciliation of cash and restricted cash reported within the statements of financial position that sum
to the total of the same such amounts in the statement of cash flows.

Cash and cash equivalents $ 2,358,096
Restricted cash 147,328
Restricted cash - tenant security deposits 27,553
Restricted cash - capital campaign 1,412,095

$ 3.945.072

Restricted Cash

Cash restricted to the future facility campaign has been restricted by donors and is not available for
operating purposes.

Restricted Cash - committed reserves as of year ended March 31, 2023, consisted of reserves required
by the Colorado Housing and Finance Authority (“CHFA”) Tax Credit Exchange Program (“TCEP”)
(See Note 12) in the amount of $147,328.

HUD requires security deposits collected from tenants to be held in separate accounts and considered
restricted cash. Restricted cash arising from tenant security deposits held as of year ended March 31,
2023 totaled $27,553.

Accounts Receivable

Accounts receivable arise in the ordinary course of renting housing units and providing learning and
family services.

The Organization uses the allowance method of accounting for doubtful accounts, estimating the
amounts of uncollectible receivable and recording allowances based upon historical bad debt
experience and management’s assessment of collectibility. As of March 31, 2023 management has
recorded an allowance of $45,743.

Investments

Investments in marketable securities and debt securities are reported at their fair values in the statement
of financial position. Unrealized gains and losses are included in the change in net assets. Investment
income and gains restricted by donors are reported as increases in net assets without donor restictions
if the restrictions are met (either a stipulated time period ends or a purpose restriction is accomplished)
in the reporting period in which the income and gains are recognized.
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Property, Equipment And Leasehold Improvements

Property, equipment and leasehold improvements with a value greater than $5,000 are recorded at
cost, or, if donated, at the estimated fair value at the date of receipt. Depreciation and amortization
are computed using the straight-line method based on estimated useful lives. Depreciation commences
on construction in progress when the asset is placed in service.

Estimated useful lives used in depreciation calculations are as follows:

Computers, website, and software 3 years
Furniture and equipment 5 to 10 years
Vehicles 10 years
Building and improvements 10 to 40 years

Property, equipment and intangible assets subject to amortization are reviewed for impairment
whenever events or changes in circumstances indicate that the carrying values of an asset or asset
group may not be recoverable. The amount of potential impairment loss is calculated by the excess
of fair value over the assets carrying value. Fair value is generally determined using a discounted cash
flow analysis. No impairments were recognized for the year ended March 31, 2023.

Compensated Absences

The Organization accrues for the costs of compensated absences to the extent that the employee’s right
to receive payment relates to service already rendered, the obligation vests or accumulates, payment
is probable, and the amount can be reasonably estimated.

Measure Of Operations

The statement of activities reports all changes in net assets, including changes in net assets from
operating and nonoperating activities. Operating activities consist of those items attributable to the
Organization’s ongoing program services and investment income. Nonoperating activities are limited
to resources that generate other activities considered to be of a more unusual or nonrecurring nature.

Revenue And Revenue Recognition

State and local grants and federal grants consist of subsidy revenue from state, local and federal
agencies, which is conditioned upon certain performance requirements for services provided by the
Organization including housing and education. The Organization recognizes revenue during the year
in which the performance requirements are met. The performance requirements consist of delivering
housing and education related services to tenants and students. Amounts are recognized monthly during
the month the services are provided and the requirements satisfied. Payments received prior to
performance requirements being met are reflected as refundable advances in the statement of financial
position.
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Housing and Learning Center program service revenues consist of tenant rent, miscellaneous tenant
charges and tuition. Rental income is recognized as rent becomes due. Tuition is recognized during
the month the education services are provided and performance obligations satisfied.

The Organization recognizes contributions when cash, securities or other assets, or an unconditional
promise to give is received. Unconditional promises to give are recorded at net realizable value if
expected to be collected in one year and at net present value if expected to be collected in more than
one year.

Conditional promises to give with a measurable performance or other barrier and a right of return/right
of release are not recognized until the conditions on which they depend have been met. As of March
31, 2023, the Organization had $520,000 in conditional promises to give and refundable advances of
$692,471 that have not been recognized.

Donated marketable securities and other non-cash donations are recorded as contributions at their
estimated fair values at the date of donation.

Contributions received are recorded as net assets without donor restrictions or net assets with donor
restrictions, depending on the existence or nature of any donor restrictions. Support that is restricted
by the donor is reported as an increase in net assets without donor restrictions if the restriction expires
in the reporting period in which the support is recognized. All other donor-restricted support is
reported as an increase in net assets with donor restrictions, depending on the nature of the restriction.
When a restriction expires (that is, when a stipulated time restriction ends or purpose restriction is
accomplished), net assets with donor restrictions are reclassified to net assets without donor restrictions
and reported in the statement of activities as net assets released from restrictions.

Methods Used For Allocation Of Expenses From Management And General Activities

The financial statements report certain categories of expenses that are attributable to one or more
program or supporting functions of the Organization. Therefore, these expenses require allocation on
a reasonable basis that is consistently applied. Such expenses include salaries, benefits and staff
expense. These expenses are allocated on the basis of estimates of time and effort. Occupancy and
facility and depreciation are allocated on the basis of square footage.

Evaluation Of Subsequent Events

The Organization has evaluated subsequent events through September 15, 2023, the date which the
financial statements were available to be issued.
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3)

C)

Promises to Give
Promises to give as of March 31, 2023, consisted of the following:

Amounts due in:

Less than one year $ 5,882,047
One to five years 975,000
Total promises to give 6,857,047
Less discount on long-term (65,337)

Net promises to give $ 6,791,710

As of March 31, 2023, the discount rate applied to long-term promises to give was 3.55%.

Tax Exempt Status

The Organization has previously received notice from the Internal Revenue Service of exemption from
income tax under Section 501(c)(3) of the Internal Revenue Code. In addition, the Organization
qualifies for the charitable contribution deduction under Section 170(b)(1)(A)(vi) and has been
classified as an organization other than a private foundation under Section 509(a)(1). Accordingly, the
accompanying financial statements contain no provision for income taxes.

The Organization follows Accounting for Uncertainty in Income Taxes accounting standard which
clarifies the accounting and reporting for uncertainties in income tax law and prescribes a recognition
threshold and measurement attribute for the financial statement recognition and measurement of a tax
position taken or expected to be taken in an impact of the tax position if that position will more likely
than not be sustained on audit, based on the technical merits of the position. The tax benefit to be
recognized is measured as the largest amount of benefit that is greater than fifty percent likely of being
realized upon settlement, presuming the tax position is examined by the appropriate taxing authority
that has knowledge of all relevant information. During the year ended March 31, 2023, the
Organization performed an evaluation of uncertain tax positions and did not note any matters that
would require recognition or which may have an effect on its tax-exempt status.

The Organization is no longer subject to U.S. federal income tax audits on its Form 990 by taxing
authorities for fiscal years prior to 2020. The years subsequent to these years contain matters that
could be subject to differing interpretations of applicable tax laws and regulations as it relates to the
amount and/or timing of income, deductions, and tax credits. Although the outcome of tax audits is
uncertain, the Organization believes no issues would arise.
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)

Beneficial Interest In Assets Held At Foundations

The Organization entered into agreements with The Denver Foundation and Rose Community
Foundation (the “Foundations”) to establish permanent endowment funds to be held by the
Foundations.

The Organization granted variance power to the Foundations which allows the Foundations to modify
any condition or restriction on its distributions for any specified charitable purpose or to any specified
organization if, in the sole judgement of the Foundations' Board of Directors such restriction or
condition become unnecessary, incapable of fulfillment, or inconsistent with the charitable needs of
the Organization. In accordance with the requirements of the Transfers of Assets to a Nonprofit
Organization or Charitable Trust That Raises or Holds Contributions for Others accounting standard,
the transfers were not considered to be a contribution from the Organization to the Foundations, but
rather was accounted for as reciprocal transfer between the Organization and the Foundations.
Therefore, the transfers are reflected collectively in the Statement of Financial Position as Beneficial
interest in assets held at Foundations. The endowments are held and invested by the Foundations for
the benefit of the Organization.

The Organization can receive annual distributions of the six percent of the market value of the
endowments based on the four-quarter trailing average value, net of annual administrative fees.
However, the Organization will never receive the principal assets held by the Foundations except only
to meet an emergency and with the approval by three-fourth of all the Organization and the Foundation
Board of Directors. As of March 31, 2023, the fair value of the assets held by the Foundations
amounted to $302,041. Distributions are available to fund the Organization’s Learning Center and the
Organization’s programs that further children’s education and enrichment activities.

During the year ended March 31, 2023, the donor of the Waddell Endowment requested a release of
the restriction of such funds to be held in perpetuity, subsequently approved by the Board of Trustees
and the Denver Foundation, resulting in the Organization receiving $157,251.
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6) Investments

The following table presents the Organization’s fair value hierarchy and major categories for those
assets measured at fair value on a recurring basis as of March 31, 2023:

Level 1 Level 2 Level 3 Total

Equities and mutual funds -

REITS $ 82,890 $ $ $ 82,890

Domestic small cap 99,552 99,552

Domestic mid cap 118,077 118,077

Domestic small blend 63,738

Foreign large blend 853,238 853,238

Domestic large cap 1,382,500 1,382,500

Other 32,459 32,459
Fixed income mutual funds 666,014 666,014
U.S. treasury obligations 446,715 446,715
U.S. government agencies 33,919 33,919
Corporate and foreign bonds 302,295 302,295
Beneficial interest in

assets held at foundations 302,041 302,041
Investments at fair value $ 4,081,397 $ $ 302,041 4,383,438
Money market funds 129,756

Total investments $ 4,513,194

The following schedule summarizes a reconciliation of Level 3 investments:

Balance, April 1, 2022 $ 486,460
Investment return, net (27,168)
Release of funds (157,251)
Balance, March 31, 2023 $ 302,041

@) Concentrations Of Credit Risk

The Organization’s cash accounts are held at a financial institution at which deposits are insured up
to $250,000 by the FDIC. As of March 31, 2023, the Organization’s cash deposits exceeded the FDIC
limit by approximately $931,000. Management monitors the credit risks relative to cash deposits over
the FDIC limit.
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8 Property And Equipment

Property and equipment consisted of the following as of March 31, 2023:

Building and improvements $ 7,869,405
Furnishings and equipment 1,139,088
Vehicles 201,801
9,210,294
Less accumulated depreciation (4,689,397)
4,520,897

Construction in progress 1,820
Land 561,067
$ 5,083,784

(9)  Escrow Deposits

In accordance with HUD requirements, monthly deposits are placed in escrow accounts. The funds
are restricted and may only be used for their specified purposes. Escrow balances consisted of the
following as of March 31, 2023:

Replacement reserve $ 323,918
Insurance escrow reserve 48,789
$ 372,707

(10) Line Of Credit
The Organization maintains a $200,000 line of credit agreement with a financial institution. The line

of credit accrues interest at a variable rate and expires in November 2023. No amounts were due under
the line of credit agreement as of March 31, 2023.

(11) Notes Payable

The Organization has a note payable to the City and County of Denver at 0% per annum (the “Note”).
The Note 1s to be forgiven if the property at 1323 Gilpin Street maintains compliance with terms of
the agreement through 2025 (see Note 12). The note is collateralized by a deed of trust on property
at 1323 Gilpin Street. This note requires certain rental occupancy rules, and was used to fund a portion
of prior year rehabilitation project. The Organization intends to maintain compliance with the terms
of the Note. Accordingly, the Note is expected to be forgiven at maturity in 2025, with no cash
payments due at or prior to maturity.
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(12) Commitments And Contingencies

Housing Rehabilitation Grants

In September 2010, the Organization signed an agreement with the CHFA to exchange low-income
housing tax credits awarded in April 2009 for a federal grant under the TCEP. The amount of the
TCEP grant was $5,401,172. The Organization is required to maintain the Project as housing for low-
income persons and meet other compliance requirements per the grant from CHFA.

If the Organization falls out of compliance, it is subject to a recapture agreement whereby they may
have to repay a portion of the grant. The grant was used for major rehabilitation work on the Project,
including air conditioning and new energy-efficient windows throughout. This grant also included a
developer fee paid to the Organization of approximately $600,000.

In addition, the Organization has received a $300,000 grant from the City and County of Denver
which is reflected as a note payable as part of the Federal Home Investment Partnership Program
(HOME). The proceeds of the grant were used for the rehabilitation project noted above.

Tax Credit Housing Development

During January 2022, the Organization entered into a Development Services Agreement for
development of a housing project with community and supportive services space and an Early
Childhood Education center, Warren Village III, LLC (“WVIII”). The agreement requires monthly
payments to the Developer from December 1, 2021 through submission of a 2022 4% Low Income
Housing Tax Credit application (LIHTC), submitted on or before August 1, 2022, of $12,000 not to
exceed $98,000. After submission of the LIHTC application, monthly amounts of $10,000 are due
from August 1, 2022 through award of the LIHTC application and closing of the LIHTC partnership.
Subsequent to an award and LIHTC closing, compensation to the Developer will be split in accordance
with the developer fee payment schedule reflected in the future partnership agreement, which will be
subject to investor consent.

During the year ended March 31, 2023, the Organization incurred $1,243,579 for a cumulative
balance of $1,501,916 in tax credit housing development costs with $282,554 of this amount paid to
the Developer.

Contracts
The Organization receives certain revenue from contracts with various governmental agencies. If the

Organization does not meet the requirements of the contracts, it may have to return the funds received
from these agencies.
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13)

Housing

The Organization has entered into a Housing Assistance Payments (“HAP”) contract with HUD
through August 31, 2033, which management expects to renew. Under the terms of this contract, the
Organization agrees to operate a subsidized housing project with an initial gross potential rent of
approximately $1,065,000, adjusted annually at renewal each year. Maximum payments are subject
to change periodically by amendment to the HAP contract.

As a portion of the Organization’s operations is concentrated in the multi-family HUD-subsidized real
estate market, which inherently is a heavily regulated environment, such operations are subject to the
administrative directives, rules, and regulations of federal agencies, including, but not limited to
HUD. Such administrative directives, rules, and regulations are subject to change by an act of
Congress or an administrative change mandated by HUD. The disbursement of funds received under
these contracts generally requires compliance with terms and conditions specified in the contracts and
are subject to audit by the contracting agencies. The amount of charges to these contracts that may be
disallowed, if any, by such audits cannot be presently determined, and no provision for any liability
that may result has been made in the financial statements. However, management believes that the
effect, if any, of such audits would not have a significant impact on the financial statements;
accordingly, no provision has been made in the financial statements for any liability that may result.

Endowment
General

The Organization’s endowments consist of the Patricia A. Young Warren Village Learning Center
Endowment Fund (established in December 2010), Warren Village Hope Endowment Fund
(established in May 2012), Christopher Mix Wright Scholarship Endowment (established in April
2013), Waddell Endowment (established in April 2013 and released in January 2023) and Rose
Community Foundation Endowment (established in August 2016). The Organization’s endowments
are held with The Denver Foundation and Rose Community Foundation as discussed in Note 4.

The endowments can be used to fund the Organization’s Learning Center and the Organization’s
programs that further education and enrichment activities. As required by generally accepted
accounting principles, net assets associated with endowment funds, including funds designated by the
Board of Trustees to function as endowments, are classified and reported based on the existence or
absence of donor-imposed restrictions.
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Interpretation Of Relevant Law

The Organization is subject to the State Prudent Management of Institutional Funds Act (SPMIFA)
and, therefore, classifies amounts in its donor-restricted endowment funds as net assets with donor
restrictions until the Board appropriates amounts for expenditure and any purpose restrictions have
been met. The Board of Directors of the Organization has interpreted SPMIFA as requiring the
maintenance of only the original gift amount contributed to an endowment fund, unless a donor
stipulates the contrary. As a result of this interpretation, the Organization would consider the fund to
be underwater if the fair value of the fund is less than the sum of (1) the original value of initial and
subsequent gifts donated to the fund and (2) any accumulations to the fund that are required to be
maintained in perpetuity in accordance with applicable donor gift instrument. The Organization has
interpreted SPMIFA to permit spending from underwater funds in accordance with prudent measures
required under the law.

In accordance with SPMIFA, the Organization considers the following factors in making a
determination to appropriate or accumulate donor-restricted endowment funds:

(1) The duration and preservation of the fund

(2) The purposes of the Organization and the donor-restricted endowment fund
(3) General economic conditions

(4) The possible effect of inflation and deflation

(5) The expected total return from income and the appreciation of investments
(6) Other resources of the Organization

(7) The investment policies of the Organization

Changes in endowment net assets as of March 31, 2023:

With
Donor
Restrictions

Endowment net assets, beginning
of the year $ 486,460
Investment return, net (27,168)
Release of Waddell Endowment (157,251)

Endowment net assets, end of year $ 302,041
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(14)

Underwater Funds
As of March 31, 2023, no funds were underwater.

Return Obiectives And Risk Parameters

The Organization follows the investment and spending policies adopted by the Foundations holding
the endowment assets that attempt to provide a predictable stream of funding to programs supported
by its endowment while seeking to maintain the purchasing power of endowment assets. Beneficial
interest in trust include those assets of donor-restricted funds that the Foundations must hold in

perpetuity.
Strategies Employed For Achieving Objectives

To satisfy its long-term objectives, the Organization relies on the Foundations’ investment policies and
strategies.

Spending Policy And How The Investment Objectives Relate To Spending Policy

The Organization can receive annual distributions of six percent of the market value of the
endowments based on the four-quarter trailing average value, net of annual administrative fees as
discussed in Note 4.

Net Assets With Donor Restrictions

Net assets with donor restrictions consisted of the following as of March 31, 2023:

Subject to spending policy and appropriations:
Investment in perpetuity -

Beneficial interest in assets held by Denver Foundation:

Young Endowment Fund - Learning Center $ 179,555
Hope Endowment Fund - Learning Center 36,704
Christopher Mix Wright Scholarship Endowment Fund 54,552
Beneficial interest in assets held by Rose Community Foundation 31,230
Subject to expenditure for specified purpose:
Future facility campaign 7,704,844
Subject to the passage of time:
Time restricted contributions 407,047

$ 8,413,932
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(15) Contributed Nonfinancial Assets

(16)

Gifts-In-Kind and Donated Services

The value of gifts-in-kind and donated services included for the year ended March 31, 2023, were as
follows:

Goods Professional

& Supplies Services Total

Learning Center $ 4,436 $ 4,436
Family services 79,585 72,403 151,988
Housing, management and general 3,902 3,902
Contribution and Development 2,987 2,987
First Step 1,100 21,877 22,977
Administrative 181 181
$ 80,685 § 105,786 $ 186,471

During the fiscal year ended March 31, 2023, all gifts-in-kind were utilized to carry out the mission
of the Organization. Goods and supplies and professional services were valued and reported in the
financial statements at the estimated fair value at the time of receipt and the estimated fair value based
on current rates for similar services, respectively.

All gifts-in-kind received by the Organization for the year ended March 31, 2023, were considered
without donor restrictions and able to be used by the Organization as determined by the Board of
Directors and management.

Additionally, numerous other individuals volunteer their time in support of the Organization.
However, these volunteers hours were not recognized in the financial statements because they did not
meet the recognition criteria under the nonprofit accounting standards.

Retirement Plan

The Organization sponsors a tax deferred annuity plan (the “Plan”) under provisions of United States
Internal Revenue Code Section 403(b). The Plan is open to all eligible employees of the Organization.
Participants may contribute a portion of earnings annually, not to exceed the annual limits established
by the United States Internal Revenue Code. During the year ended March 31, 2023, the Organization
matched all qualifying employee contributions up to 2% through May 2021, then 4% beginning in
June 2021. The Organization may also elect to make discretionary contributions from time to time as
well. Matching contributions for the year ended March 31, 2023, were $96,095.
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(17)

Liquidity And Availability Of Financial Assets

The Organization’s financial assets available within one year of the statement of financial position date
for general expenditure are as follows:

Financial assets as of year end:

Cash and cash equivalents $ 2,358,096
Promises to give 407,047
Accounts receivable, net 174,334
Investments 4,211,153
Total financial assets, as of year end 7,150,630
Less those unavailable for general expenditures within one year:
Board designated operating and growth reserves (602,571)
Financial assets available to meet cash needs for general
expenditures within one year $ _6.548.059

None of the above financial assets are subject to donor or other contractual restrictions that make them
unavailable for general expenditure within one year of the statement of financial position date. The
above promises to give are subject to implied time restrictions but are expected to be collected within
one year. The Organization has a policy to structure its financial assets to be available as its general
expenditures, liabilities, and other obligations come due. As discussed in Note 9, the Organization has
a line of credit in the amount of $200,000 that can be drawn upon.

The Organization maintains reserves of cash and investments to cover operating expenses during
uncertain economic conditions and to fund growth initiatives. Of the existing cash and investments,
the Board of Trustees has designated an operating reserve of $602,571, approximating one month of
operating expense, and a growth reserve of $1,300,000 (less cumulative amounts used on tax credit
development costs during the year ended March 31, 2023, of $1,501,916, resulting in a fully utilized
growth reserve). The Organization has a strategic objective to serve more at-risk families in Denver
via expansion of its affordable housing, early-childhood education and supportive services
programming. The Organization anticipates closing on the LIHTC project (see Note 12) with facility
construction commencing in the next fiscal year, at which time the growth reserve will be established
as a fund, and reset to $50,000 for continual pursuit of growth opportunities. In addition to these
board-designated reserves, the Organization strives to maintain cash balances approximating six
months of operating expense to maintain financial stability.
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Assistance
Contract Listing Federal
Federal Grantor/Pass-through # Number Expenditures

U.S. Department of Housing Urban Development
Direct Programs:
**Section 8 Housing Assistance Payment Program,
Project No. 101-44067-NP CO99MO000092  14.195 $ 1,230,911

U.S. Department of Agriculture
Passed through Colorado Department of Public Health
and Environment - Child and Adult
Care Food Program 11FLA 15963 10.558 78,907

TOTAL $ 1,309,818

** Major program

The accompanying notes are an integral part of the schedule of expenditures of federal awards
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nH Method of Accounting

The schedule of expenditures of federal awards has been prepared on an accrual basis of accounting.
Such expenditures are recognized following the cost principles contained in the Uniform Guidance and
also presented in accordance with the requirements of Title 2 U.S. Code of Federal Regulations (CFR)
Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal
Awards for all new federal awards received on or after December 26, 2014, and for funding increments
(additional funding on existing awards) with modified terms and conditions that are awarded on or after
that date. Because the schedule of expenditures of federal awards presents only a selected portion of the
operations of the Organization, it is not intended to, and does not present, the financial position, changes
in net assets, or cash flows of the Organization.

The Organization has elected not to use a de minimis indirect cost rate as allowed under the Uniform
Guidance.
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF
FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING
STANDARDS

To the Board of Trustees of
Warren Village, Inc.:

We have audited, in accordance with the auditing standards generally accepted in the United States of America
and the standards applicable to financial audits contained in Government Auditing Standards issued by the
Comptroller General of the United States, the financial statements of Warren Village, Inc. (the
“Organization”), which comprise the statement of financial position as of March 31, 2023, and the related
statement of activities, functional expenses and cash flows for the year then ended, and the related notes to the
financial statements, and have issued our report thereon dated September 15, 2023.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Organization’s internal
control over financial reporting (internal control) to determine the audit procedures that are appropriate in the
circumstances for the purpose of expressing our opinion on the financial statements, but not for the purpose
of expressing an opinion on the effectiveness of the Organization’s internal control. Accordingly, we do not
express an opinion on the effectiveness of the Organization’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management
or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A material weakness is a deficiency, or combination of deficiencies, in internal
control, such that there is a reasonable possibility that a material misstatement of the entity’s financial
statements will not be prevented, or detected and corrected on a timely basis. A significant deficiency is a
deficiency, or a combination of deficiencies, in internal control that is less severe than a material weakness,
yet important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this section
and was not designed to identify all deficiencies in internal control that might be material weaknesses or
significant deficiencies. Given these limitations, during our audit we did not identify any deficiencies in internal
control that we consider to be material weaknesses. However, material weaknesses may exist that have not been
identified.
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Independent Auditors’ Report, Continued

Report on Compliance And Other Matters

As part of obtaining reasonable assurance about whether the Organization’s financial statements are free from
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations,
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the
determination of financial statement amounts. However, providing an opinion on compliance with those
provisions was not an objective of our audit, and accordingly, we do not express such an opinion. The results
of our tests disclosed no instances of noncompliance or other matters that are required to be reported under
Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and
the result of that testing, and not to provide an opinion on the effectiveness of the Organization’s internal
control or compliance. This report is an integral part of an audit performed in accordance with Government
Auditing Standards in considering the Organization’s internal control and compliance. Accordingly, this
communication is not suitable for any other purpose.

JDS Professional Group

September 15, 2023
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INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE FOR EACH MAJOR PROGRAM AND
ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE

To the Board of Trustees of
Warren Village, Inc.:

Opinion on Each Major Federal Program

We have audited Warren Village, Inc.’s (the “Organization”) compliance with the types of compliance
requirements identified as subject to audit in the OMB Compliance Supplement that could have a direct and
material effect on the Organization’s major federal program for the year ended March 31, 2023. The
Organization’s major federal program is identified in the summary of auditor’s results section of the
accompanying schedule of findings and questioned costs.

In our opinion, the Organization complied, in all material respects with the types of compliance requirements
referred to above that could have a direct and material effect on its major federal programs for the year ended
March 31, 2023.

Basis for Opinion on Each Major Federal Program

We conducted our audit of compliance in accordance with auditing standards generally accepted in the United
States of America; the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States; and the audit requirements of Title 2 U.S. Code of
Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements
Jor Federal Awards (Uniform Guidance). Our responsibilities under those standards and the Uniform Guidance
are further described in the Auditors’ Responsibilities for the Audit of Compliance section of our report.

We are required to be independent of the Organization and to meet our other ethical responsibilities, in
accordance with relevant ethical requirements relating to our audit. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on compliance for each major federal
program. Our audit does not provide a legal determination of the Organization’s compliance with the
compliance requirements referred to above.

Responsibilities of Management for Compliance

Management is responsible for compliance with the requirements referred to above and for the design,
implementation, and maintenance of effective internal control over compliance with the requirements of laws,
statutes, regulations, rules, and provisions of contracts or grant agreements applicable to the Organization’s
federal programs.
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Independent Auditors’ Report, Continued

Auditors’ Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the compliance
requirements referred to above occurred, whether due to fraud or error, and express an opinion on the
Organization’s compliance based on our audit. Reasonable assurance is a high level of assurance but is not
absolute assurance and therefore is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards, Government Auditing Standards, and the Uniform Guidance will always detect
material noncompliance when it exists. The risk of not detecting material noncompliance resulting from fraud
is higher than for that resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Noncompliance with the compliance requirements
referred to above is considered material if there is a substantial likelihood that, individually or in the aggregate,
it would influence the judgment made by a reasonable user of the report on compliance about the Organization’s
compliance with the requirements of each major federal program as a whole.

In performing an audit in accordance with generally accepted auditing standards, Government Auditing
Standards, and the Uniform Guidance, we:

° Exercise professional judgment and maintain professional skepticism throughout the audit.

] Identify and assess the risks of material noncompliance, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the Organization’s compliance with the
compliance requirements referred to above and performing such other procedures as we
considered necessary in the circumstances.

° Obtain an understanding of the Organization’s internal control over compliance relevant to the
audit in order to design audit procedures that are appropriate in the circumstances and to test and
report on internal control over compliance in accordance with the Uniform Guidance, but not for
the purpose of expressing an opinion on the effectiveness of the Organization’s internal control
over compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and any significant deficiencies and material weaknesses in internal
control over compliance that we identified during the audit.
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Independent Auditors’ Report, Continued

Report on Internal Control over Compliance

A deficiency in internal control over compliance exists when the design or operation of a control over
compliance does not allow management or employees, in the normal course of performing their assigned
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a federal
program on a timely basis. A material weakness in internal control over compliance is a deficiency, or a
combination of deficiencies, in internal control over compliance, such that there is a reasonable possibility that
material noncompliance with a type of compliance requirement of a federal program will not be prevented, or
detected and corrected, on a timely basis. A significant deficiency in internal control over compliance is a
deficiency, or a combination of deficiencies, in internal control over compliance with a type of compliance
requirement of a federal program that is less severe than a material weakness in internal control over
compliance, yet important enough to merit attention by those charged with governance.

Our consideration of internal control over compliance was for the limited purpose described in the Auditors’
Responsibilities for the Audit of Compliance section above and was not designed to identify all deficiencies in
internal control over compliance that might be material weaknesses or significant deficiencies in internal control
over compliance. Given these limitations, during our audit we did not identify any deficiencies in internal
control over compliance that we consider to be material weaknesses, as defined above. However, material
weaknesses or significant deficiencies in internal control over compliance may exist that were not identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control
over compliance. Accordingly, no such opinion is expressed.

The purpose of this report on internal control over compliance is solely to describe the scope of our testing of

internal control over compliance and the results of that testing based on the requirements of the Uniform
Guidance. Accordingly, this report is not suitable for any other purpose.

JDS Professional Group

September 15, 2023



WARREN VILLAGE, INC.

Schedule Of Findings And Questioned Costs
For The Year Ended March 31, 2023

Page -31-

Section I - Summary of Auditors’ Results

Financial Statements

Type of auditors’ report:

Internal control over financial reporting:
Material weakness(es) identified?
Significant deficiency(s) identified
that are not considered to be material

weakness(es)?

Noncompliance material to financial
statements noted?

Federal Awards

Internal control over major programs:
Material weakness(es) identified?
Significant deficiency(s) identified
that are not considered to be material

weakness(es)?

Type of auditors’ report issued on
compliance for major programs:

Any audit findings disclosed that are
required to be reported in accordance
with Uniform Guidance 2 CFR §200.516(a)?

Unmodified

yes

yes

yes

yes

yes

Unmodified

yes

no

none reported

no

no

no

no
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Identification of major programs:

Assistance Listing Or Other Identifying Number Name Of Federal Program

14.195 U.S. Department of Housing and Urban Development -
Section 8 - Housing Assistance Payments Program

Dollar threshold used to distinguish

between Type A and Type B programs: $750,000

Auditee qualified as low-risk auditee? X __ yes no

Section II - Financial Statement Findings

No matters were reported.

Section I1I - Federal Award Findings and Questioned Costs

No matters were reported.
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None.



