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FROM:   Sandy Jacobs, Finance Director  
DATE:   March 29, 2024 
ITEM:  Resolution 2024-005: Third Supplemental YVHA 2023 Budget 
ATTACHMENT: Resolution 2024-005 
--- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- 
BOARD ACTION:  _  X _ ACTION ITEM  
    __   _ DIRECTION REQUESTED 
    __ _ INFORMATION 
--- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- ---  
REQUEST OR ISSUE:    Resolution 2024-005: Third Supplemental YVHA 2023 Budget 
 
RECOMMENDED ACTION:   That the Board considers and approves Resolution 2024-005: Third 

Supplemental YVHA 2023 Budget 
 
BACKGROUND INFORMATION:     
 
Whitehaven Mobile Home Park exceeded the 2023 budget by $51,905, due to unanticipated capital 
outlay and repair & maintenance expenses. A contract with Baseline Engineering was executed for 
design and engineering work to begin planning for the water infrastructure improvements. There were 
also multiple emergency water line breaks that YVHA repaired in 2023. 
 
This appropriation of $51,905 will bring Whitehaven Mobile Home Park within budget for 2023. 
$19,739 will go to Repairs & Maintenance; $32,166 will go to Capital Outlay. 
 
FISCAL IMPACTS:  None. 
 
LEGAL ISSUES:  This supplemental appropriation will bring our budget into compliance. 



YAMPA VALLEY HOUSING AUTHORITY 
COUNTY OF ROUTT 

STATE OF COLORADO 
Resolution 2024-005 

 
A RESOLUTION TO ADOPT THE THIRD SUPPLEMENTAL 2023 BUDGET 
APPROPRIATION TO DEFRAY EXPENDITURES IN EXCESS OF AMOUNTS 
BUDGETED – WHITEHAVEN MOBILE HOME PARK 
 

WHEREAS, the Yampa Valley Housing Authority (the “Authority”) has authority under 
CRS 29-1-109 to expend unanticipated and not assured funds by enacting a supplemental budget 
and appropriation; and 

 
WHEREAS, unanticipated expenses in infrastructure design and engineering, and water 

line repairs of $51,905 over the budgeted 2023 amount were made in the Whitehaven Fund; 
 
WHEREAS, YVHA must appropriate additional funds of $51,905 to bring the 

Whitehaven Fund within budget for 2023; 
 
 

NOW, THEREFORE BE IT RESOLVED BY THE BOARD OF DIRECTORS OF 
THE YAMPA VALLEY HOUSING AUTHORITY THAT: 

 
1. The operating expense authorized under the 2023 Budget for the Whitehaven Fund 

increase by $51,905. 
 

READ and ADOPTED this 29th day of March 2024. 
 
 
      By: ____________________________ 
       Leah Wood, President 
 
A T TE S T: 
 
__________________________ 
Cole Hewitt, Secretary/Treasurer 
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Disagreements with Management 

For purposes of this letter, professional standards define a disagreement with management as a financial 
accounting, reporting, or auditing matter, whether or not resolved to our satisfaction, that could be 
significant to the financial statements or the auditor�s report.  We are pleased to report that no such 
disagreements arose during the course of our audit 

Management Representations 

As is required in all audit engagements, we have requested certain representations from management 
that were included in the management representation letter. 

This report is intended solely for the information and use of the Authority�s Board, management, and 
others within the organization and is not intended to be, and should not be, used by anyone other than 
those specified parties. 

Sincerely, 

McMahan and Associates, L.L.C. 
Avon, Colorado 
March 29, 2024 



Yampa Valley Housing Authority 
Steamboat Springs, Colorado 

McMahan & Associates, LLC 
P.O. Box 5850 
Avon, Colorado 81620 
 

This representation letter is provided in connection with your audit of the financial statements of the 
governmental activities, the business-type activities, each major fund, and the aggregate remaining fund 
information of Yampa Valley Housing Authority (the "Authority") as of and for the year ended December 
31, 2023, and the related notes to the financial statements, for the purpose of expressing opinions as to 
whether the financial statements are presented fairly, in all material respects, in accordance with 
accounting principles generally accepted in the United States of America (�U.S. GAAP�). 

 

Certain representations in this letter are described as being limited to matters that are material.  Matters 
noted below in respect of the Authority�s supplementary information about federal awards programs are 
considered material based on the materiality criteria specified in Title 2, U.S. Code of Federal Regulations, 
Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal 
Awards (the �Uniform Guidance�).  Items are considered material, regardless of size, if they involve an 
omission or misstatement of accounting information that, in light of surrounding circumstances, makes it 
probable that the judgment of a reasonable person relying on the information would be changed or 
influenced by the omission or misstatement.  An omission or misstatement that is monetarily small in 
amount could be considered material as a result of qualitative factors. 

 

We confirm, to the best of our knowledge and belief, as of the date of this letter, the following 
representations made to you during your audit. 

 

Financial Statements 

 We have fulfilled our responsibilities, as set out in the terms of the 2023 audit engagement letter, for 
the preparation and fair presentation of the financial statements of the various opinion units referred 
to above in accordance with U.S. GAAP. 

 The financial statements referred to above are fairly presented in conformity with U.S. GAAP and 
include all properly classified funds, required supplementary information, notes to the financial 
statements, and other financial information of the primary government and all component units 
required by U.S. GAAP to be included in the financial reporting entity. 

 We acknowledge our responsibility 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. 

 We acknowledge our responsibility for the design, implementation, and maintenance of internal 
control to prevent and detect fraud. 

 Significant assumptions we used in making accounting estimates are reasonable. 

 All related party relationships and transactions, including revenues, expenditures / expenses, loans, 
transfers, leasing arrangements, and guarantees, and amounts receivable from or payable to related 
parties have been appropriately accounted for and disclosed in accordance with the requirements of 
U.S. GAAP. 

 All events subsequent to the date of the financial statements and for which U.S. GAAP requires 
adjustment or disclosure have been adjusted or disclosed.  No events, including instances of 
noncompliance, have occurred subsequent to the balance sheet date and through the date of this 
letter that would require adjustment to or disclosure in the aforementioned financial statements or in 
the Schedule of Findings and Questioned Costs. 

 The effects of all known actual or possible litigation, claims, and assessments have been accounted 
for and disclosed in accordance with U.S. GAAP. 

 We are in agreement with the adjusting entries you have proposed, and they have been posted to the 
Authority's accounts. 
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Financial Statements (continued) 

 Guarantees, whether written or oral, under which the Authority is contingently liable, if any, have been 
properly recorded or disclosed. 

 All component units, as well as joint ventures with an equity interest, are included and other joint 
ventures and related organizations are properly disclosed. 

 All funds and activities are properly classified. 

 All funds that meet the quantitative criteria in GASB Statements No. 34, No. 37, and No. 65 for 
presentation as major are identified and presented as such and all other funds that are presented as 
major are particularly important to financial statement users. 

 All net position components and fund balance classifications have been properly reported. 

 All revenues within the Statement of Activities have been properly classified as program revenues, 
general revenues, contributions to term or permanent endowments, or contributions to permanent 
fund principal. 

 All expenses have been properly classified in or allocated to functions and programs in the Statement 
of Activities, and allocations, if any, have been made on a reasonable basis. 

 All inter-fund and intra-entity transactions and balances have been properly classified and reported. 

 As applicable, special items and extraordinary items have been properly classified and reported. 

 Deposit and investment risks have been properly and fully disclosed. 

 With regard to investments and other instruments reported at fair value: 

o The underlying assumptions are reasonable and they appropriately reflect management�s intent 
and ability to carry out its stated courses of action. 

o The measurement methods and related assumptions used in determining fair value are 
appropriate in the circumstances and have been consistently applied. 

o The disclosures related to fair values are complete, adequate, and in accordance with U.S. GAAP. 

o There are no subsequent events that require adjustments to the fair value measurements and 
disclosures included in the financial statements. 

 Provisions for uncollectible receivables have been properly identified and recorded. 

 Capital assets, including infrastructure assets, are properly capitalized, reported, and if applicable, 
depreciated. 

 Non-exchange and exchange financial guarantees, either written or oral, under which it is more likely 
than not that a liability exists have been properly recorded, or if we are obligated in any manner, are 
disclosed. 

 The financial statements appropriately disclose the Authority�s policy regarding whether to first apply 
restricted or unrestricted resources when an expense is incurred for purposes for which both 
restricted and unrestricted net position / fund balance are available and have determined that net 
position / fund balance was properly recognized under the policy. 

 All required supplementary information is measured and presented within the prescribed guidelines. 

 We acknowledge our responsibility for the required supplementary information ("RSI").  The RSI is 
measured and presented within prescribed guidelines and the methods of measurement and 
presentation have not changed from those used in the prior period.  We have disclosed to you any 
significant assumptions and interpretations underlying the measurement and presentation of the RSI. 

 With respect to the supplementary information on which an "in-relation-to" opinion is issued: 

o We acknowledge our responsibility for presenting the supplementary information in accordance 
with U.S. GAAP, and we believe the supplementary information, including its form and content, is 
fairly presented in accordance with U.S. GAAP.  The methods of measurement and presentation 
of the supplementary information have not changed from those used in the prior period, and we 
have disclosed to you any significant assumptions or interpretations underlying the measurement 
and presentation of the supplementary information.
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Financial Statements (continued) 

o If the supplementary information is not presented with the audited financial statements, we will 
make the audited financial statements readily available to the intended users of the 
supplementary information no later than the date we issue the supplementary information and the 
auditor�s report thereon. 

 As part of your engagement, you assisted with preparation of the financial statements and related 
notes and the Schedule of Expenditures of Federal Awards (�SEFA�).  We have designated an 
individual with suitable skill, knowledge, or experience to oversee your services and have made all 
management decisions and performed all management functions.  We have reviewed, approved, and 
accepted responsibility for those financial statements and related notes and the SEFA. 

 With respect to preparing the financial statements, we have performed the following: 

o Made all management decisions and performed all management functions; 

o Assigned a competent individual to oversee the services; 

o Evaluated the adequacy of the services performed; 

o Evaluated and accepted responsibility for the result of the service performed; and 

o Established and maintained internal controls, including monitoring ongoing activities. 

 

Information Provided 

 We have provided you with: 

o Access to all information, of which we are aware, that is relevant to the preparation and fair 
presentation of the financial statements, such as records, documentation, meeting minutes, and 
other matters and all audit or relevant monitoring reports, if any, received from funding sources. 

o Additional information that you have requested from us for the purpose of the audit. 

o Unrestricted access to persons within the Authority from whom you determined it necessary to 
obtain audit evidence. 

o Minutes of the meetings of the Authority�s Board of Directors (the �Board�) or summaries of 
actions of recent meetings for which minutes have not yet been prepared. 

 All material transactions have been recorded in the accounting records and are reflected in the 
financial statements, the notes to the financial statements, and the SEFA. 

 We have disclosed to you the results of our assessment of the risk that the financial statements may 
be materially misstated as a result of fraud. 

 We have no knowledge of any fraud or suspected fraud that affects the Authority and involves: 

o Management, 

o Employees who have significant roles in internal control, or 

o Others where the fraud could have a material effect on the financial statements. 

 We have no knowledge of any instances, that have occurred or are likely to have occurred, of fraud 
and noncompliance with provisions of laws and regulations that have a material effect on the financial 
statements or other financial data significant to the audit objectives, and any other instances that 
warrant the attention of those charged with governance, whether communicated by employees, 
former employees, vendors (contractors), regulators, or others. 

 We have no knowledge of any instances (that have occurred or are likely to have occurred) of 
noncompliance with provisions of contracts and grant agreements that has a material effect on the 
determination of financial statement amounts or other financial data significant to the audit objectives.  

 We have no knowledge of any instances (that have occurred or are likely to have occurred) of abuse 
that could be quantitatively or qualitatively material to the financial statements or other financial data 
significant to the audit objectives. 

 We have taken timely and appropriate steps to remedy fraud, noncompliance with provisions of laws, 
regulations, contracts, and grant agreements, abuse or waste that you have reported to us.
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Information Provided (continued) 

 We have a process to track the status of audit findings and recommendations. 

 We have identified for you all previous audits, attestation engagements, and other studies related to 
the audit objectives and whether related recommendations have been implemented. 

 We have provided views on your reported audit findings, conclusions, and recommendations, as well 
as our planned corrective actions, for the report. 

 We have disclosed to you all known actual or possible litigation, claims, and assessments whose 
effects should be considered when preparing the financial statements, and they are, as applicable, 
properly reflected in the financial statements, the notes to the financial statements, and the SEFA. 

 We have disclosed to you the identity of all the Authority�s related parties and the nature of all the 
related party relationships and transactions of which we are aware, and they are, as applicable, 
properly reflected in the financial statements, the notes to the financial statements, and the SEFA. 

 There have been no communications from regulatory agencies concerning noncompliance with or 
deficiencies in accounting, internal control, or financial reporting practices. 

 The Authority has no plans or intentions that may materially affect the carrying value or classification 
of assets and liabilities. 

 We have disclosed to you all guarantees, whether written or oral, under which the Authority is 
contingently liable, and they are, as applicable, properly reflected in the financial statements, the 
notes to the financial statements, and the SEFA 

 We have identified and disclosed to you the laws, regulations, and provisions of contracts and grant 
agreements that could have a direct and material effect on financial statement amounts, including 
legal and contractual provisions for reporting specific activities in separate funds. 

 There are no: 

o Violations or possible violations of laws or regulations, or provisions of contracts or grant 
agreements whose effects should be considered for disclosure in the financial statements or as a 
basis for recording a loss contingency, including applicable budget laws and regulations. 

o Unasserted claims or assessments that our lawyer has advised are probable of assertion and 
must be disclosed in accordance with GASB-62. 

o Other liabilities or gain or loss contingencies that are required to be accrued or disclosed by 
GASB-62.  

 The Authority has satisfactory title to all owned assets, and there are no liens or encumbrances on 
such assets nor has any asset or future revenue been pledged as collateral, except as disclosed to 
you and presented in the notes to the financial statements. 

 We have complied with all aspects of grant agreements and other contractual agreements that would 
have a material effect on the financial statements in the event of noncompliance. 

 We have disclosed to you all significant estimates and material concentrations known to management 
that are required to be disclosed in accordance with GASB-62.  Significant estimates are estimates at 
the balance sheet date that could change materially within the next year.  Concentrations refer to 
volumes of business, revenues, available sources of supply, or markets or geographic areas for 
which events could occur that would significantly disrupt normal finances within the next year. 

 We are responsible for compliance with the laws, regulations, and provisions of contracts and grant 
agreements applicable to us, including tax or debt limits and debt contracts; and we have identified 
and disclosed to you all laws, regulations and provisions of contracts and grant agreements that we 
believe have a direct and material effect on the determination of financial statement amounts or other 
financial data significant to the audit objectives, including legal and contractual provisions for 
reporting specific activities in separate funds. 

 We are aware of the fiscal requirements imposed by section 20 of Article X of the Constitution of the 
State of Colorado, commonly known as the �TABOR Amendment�, and have complied with these 
requirements appropriately.
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Information Provided (continued) 

 Except as made known to you and disclosed in the financial statements, there are no violations or 
possible violations of budget ordinances, laws and regulations (including those pertaining to adopting, 
approving, and amending budgets), provisions of contracts and grant agreements, tax or debt limits, 
and any related debt covenants whose effects should be considered for disclosure in the financial 
statements, or as a basis for recording a loss contingency, or for reporting on noncompliance. 

 We have followed all applicable laws and regulations in adopting, approving, and amending budgets. 

 

Single Audit 

 With respect to federal awards, we represent the following to you: 

o We are responsible for understanding and complying with, and have complied with, the 
requirements of the Uniform Guidance. 

o We are responsible for the preparation and presentation of the SEFA in accordance with the 
Uniform Guidance. 

o We have prepared the SEFA in accordance with the Uniform Guidance, and have identified and 
disclosed in the SEFA expenditures made during the audit period for all awards provided by 
federal agencies in the form of grants, federal cost-reimbursement contracts, loans, loan 
guarantees, property (including donated surplus property), cooperative agreements, interest 
subsidies, insurance, food commodities, direct appropriations, and other direct assistance. 

o We acknowledge our responsibility for preparing and presenting the SEFA in accordance with the 
requirements of the Uniform Guidance, and we believe the SEFA, including its form and content, 
is fairly presented in accordance with the Uniform Guidance.  The methods of measurement and 
presentation of the SEFA have not changed from those used in the prior period and we have 
disclosed to you any significant assumptions and interpretations underlying the measurement and 
presentation of the SEFA. 

o If the SEFA is not presented with the audited financial statements, we will make the audited 
financial statements readily available to the intended users of the SEFA no later than the date we 
issue the supplementary information and the auditor�s report thereon. 

o We have identified and disclosed to you all of our government programs and related activities 
subject to the Uniform Guidance. 

o We are responsible for understanding and complying with, and have complied with, the 
requirements of laws, regulations, and the provisions of contracts and grant agreements related 
to each of our federal programs and have identified and disclosed to you the requirements of laws, 
regulations, and the provisions of contracts and grant agreements that are considered to have a 
direct and material effect on each major program. 

o We are responsible for establishing and maintaining, and have established and maintained, 
effective internal control over compliance requirements applicable to federal programs that 
provides reasonable assurance that we are managing our federal awards in compliance with laws, 
regulations, and the provisions of contracts and grant agreements that could have a material 
effect on our federal programs.  We believe the internal control system is adequate and is 
functioning as intended. 

o We have made available to you all contracts and grant agreements (including amendments, if any) 
and any other correspondence with federal agencies or pass-through entities relevant to federal 
programs and related activities. 

o We have received no requests from a federal agency to audit one or more specific programs as a 
major program. 

o We have complied with the direct and material compliance requirements (except for 
noncompliance disclosed to you), including when applicable, those set forth in the U.S. Office of 
Management and Budget OMB Compliance Supplement, relating to federal awards and have 
identified and disclosed to you all amounts questioned and all known noncompliance with the 
requirements of federal awards.
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Single Audit (continued) 

o We have disclosed any communications from grantors and pass-through entities concerning 
possible noncompliance with the direct and material compliance requirements, including 
communications received from the end of the period covered by the compliance audit to the date 
of the auditor�s report. 

o We have disclosed to you the findings received and related corrective actions taken for previous 
audits, attestation engagements, and internal or external monitoring that directly relate to the 
objectives of the compliance audit, including findings received and corrective actions taken from 
the end of the period covered by the compliance audit to the date of the auditor�s report. 

o Amounts claimed or used for matching were determined in accordance with relevant guidelines in 
the Uniform Guidance. 

o We have disclosed to you our interpretation of compliance requirements that may have varying 
interpretations. 

o We have made available to you all documentation related to compliance with the direct material 
compliance requirements, including information related to federal program financial reports and 
claims for advances and reimbursements. 

o We have disclosed to you the nature of any subsequent events that provide additional evidence 
about conditions that existed at the end of the reporting period affecting noncompliance during 
the reporting period. 

o There are no such known instances of noncompliance with direct and material compliance 
requirements that occurred subsequent to the period covered by the auditor�s report. 

o No changes have been made in internal control over compliance or other factors that might 
significantly affect internal control � including any corrective action we have taken regarding 
significant deficiencies in internal control over compliance (including material weaknesses in 
internal control over compliance) � have occurred subsequent to the date as of which compliance 
was audited. 

o Federal program financial reports and claims for advances and reimbursements are supported by 
the books and records from which the financial statements have been prepared. 

o The copies of federal program financial reports provided you are true copies of the reports 
submitted, or electronically transmitted, to the respective federal agency or pass-through entity, 
as applicable. 

o As applicable, we have monitored subrecipients to determine that they have expended pass-
through assistance in accordance with applicable laws and regulations and have met the 
requirements of the Uniform Guidance. 

o We have taken appropriate action, including issuing management decisions, on a timely basis 
after receipt of subrecipients� auditor�s reports that identified noncompliance with laws, 
regulations, or the provisions of contracts or grant agreements and have ensured that 
subrecipients have taken the appropriate and timely corrective action on findings. 

o We have considered the results of subrecipient audits and have made any necessary 
adjustments to our books and records. 

o We have charged costs to federal awards in accordance with applicable cost principles. 

o We are responsible for and have accurately prepared the Summary Schedule of Prior Audit 
Findings to include all findings required to be included by the Uniform Guidance and we have 
provided you with all information on the status of the follow-up on prior audit findings by federal 
awarding agencies and pass-through entities, including all management decisions. 

o We are responsible for and have accurately prepared the auditee section of the Data Collection 
Form as required by the Uniform Guidance. 

o We have disclosed to you the findings received and related corrective actions taken for previous 
audits, attestation engagements, and internal or external monitoring that directly relate to the 
objectives of the compliance audit, including findings received and corrective actions taken from 
the end of the period covered by the compliance audit to the date of the auditor�s report.
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Single Audit (continued) 

o The reporting package does not contain personally identifiable information. 

o As applicable, we have disclosed all contracts or other agreements with service organizations 
and disclosed to you all communications from these service organizations relating to 
noncompliance at the organizations. 

o We have reviewed, approved, and taken responsibility for the financial statements and related 
notes and an acknowledgment of your role in the preparation of this information. 

o We have reviewed, approved, and taken responsibility for accrual adjustments and an 
acknowledgment of your role in the preparation of the adjustments. 

o We have disclosed to you the nature of any subsequent events that provide additional evidence 
with respect to conditions that existed at the end of the reporting period that affect noncompliance 
during the reporting period. 

o We are responsible for preparing and implementing a corrective action plan for each audit finding. 

o As applicable, we have disclosed to you all contracts or other agreements with service 
organizations, and we have disclosed to you all communications from the service organizations 
relating to noncompliance at the service organizations.  

o We are responsible for understanding and complying with the requirements of federal statutes, 
regulations, and the terms and conditions of federal awards related to each of our federal 
programs and have identified and disclosed to you the federal statutes, regulations, and the terms 
and conditions of federal awards that are considered to have a direct and material effect on each 
major federal program; and we have complied with these direct and material compliance 
requirements. 

 

YAMPA VALLEY HOUSING AUTHORITY 

BY: 
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INDEPENDENT AUDITOR�S REPORT 
To the Board of Directors 
Yampa Valley Housing Authority 
Steamboat Springs, Colorado 

A3 

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the Authority�s financial statements taken as a whole.  The individual fund budgetary information 
on pages F1 � F3, the supplemental schedules on pages F4 � F10 (required by the United Stated 
Department of Agriculture RD Handbook HB-2-3560), and the Schedule of Expenditures of Federal 
Awards (required by Title 2, U.S. Code of Federal Regulations, Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards) on page G8 are presented 
for purposes of additional analysis and are not a required part of the basic financial statements. 

The information in section F and the Schedule of Expenditures of Federal Awards, as listed in the Table 
of Contents, is the responsibility of management and was derived from and relates directly to the 
underlying accounting and other records used to prepare the basic financial statements.  Such 
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 basic financial statements or to the basic 
financial statements themselves, and other additional procedures in accordance with U.S. GAAS.  In our 
opinion, the information is fairly stated in all material respects in relation to the basic financial statements 
as a whole.  

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated March 29, 
2024 on our consideration of the Authority�s internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other 
matters.  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 Authority�s internal control over 
financial reporting and on compliance. 

McMahan and Associates, L.L.C. 
Avon, Colorado 
March 29, 2024 
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Yampa Valley Housing Authority
Management�s Discussion and Analysis
December 31, 2023 

As management of the Yampa Valley Housing Authority, (the �Authority�), we offer readers of the 
Authority�s financial statements this narrative summary of the financial activities of the Authority for the 
fiscal year ended December 31, 2023.  We encourage readers to consider the information presented here 
in conjunction with the Authority�s 2023 financial statements.   

FINANCIAL HIGHLIGHTS

 The Authority�s assets exceeded its liabilities and deferred inflows of resources at December 31, 
2023 by $44,328,683. 

 The Authority�s net position increased by $2,926,079 in 2023. 
 As a result of a voter-approved ballot measure in November 2017, the Authority collected 

property taxes in 2023 totaling $1,076,345 for the year. 
 The Authority�s aggregate governmental fund balances increased by $1,943,942 in 2023, as the 

General Administrative Fund balance increased by $32,697, the Development Fund balance grew 
by $1,326,488, the Down Payment Loan Fund balance decreased by $10,999, and the Brown 
Ranch Fund increased by $595,756. 

 The Authority�s total business-type activities net position increased by $11,947 for 2023. 

OVERVIEW of the FINANCIAL STATEMENTS 

This discussion and analysis is intended to serve as an introduction to the Authority�s basic financial 
statements.  The Authority�s basic financial statements are comprised of three components: 1) 
government- wide financial statements, 2) fund financial statements, and 3) notes to the financial 
statements.  This report also contains other supplementary information in addition to the basic financial 
statements themselves.  These components are discussed below. 

Government-wide Financial Statements:  The government-wide financial statements are designed to 
provide readers with a broad overview of the Authority�s finances, in a manner similar to a private-sector 
business. 

The Statement of Net Position presents information on all of the Authority�s assets and liabilities, with the 
difference between the two reported as net position.  Over time, increases or decreases in net position 
may serve as a useful indicator of whether the financial position of the Authority is improving or 
deteriorating. 

The Statement of Activities presents information showing how the Authority�s net position changed during 
the most recent fiscal year.  All changes in net position are reported as soon as the underlying event 
giving rise to the change occurs, regardless of the timing of related cash flows.  Thus, revenues and 
expenses are reported in the statement for some items that will only result in cash flows in future fiscal 
periods, such as uncollected taxes and earned but unused vacation leave. 

Both of the government-wide financial statements distinguish functions of the Authority that are principally 
supported by taxes and other general revenues (governmental activities) from other functions that are 
intended to recover all or a significant portion of their costs through user fees and charges (business-type 
activities). 

The governmental activities of the Authority include administrative services related to housing in Routt 
County, Colorado (the �County�), as well as development and down payment assistance.  The Authority�s 
business-type activities comprise the operation of Fish Creek Mobile Home Park (a 68-lot mobile home 
park in Steamboat Springs, Colorado which provides rental housing for low-income residents), Hillside 
Village Apartments (a 55-unit apartment project in Steamboat Springs, Colorado which provides rental 
housing for low-income residents), and Whitehaven Mobile Home Park (a 28-lot mobile home park in 
Steamboat Springs, Colorado which provides rental housing for low-income residents). 

The Authority�s government-wide financial statements can be found on pages C1 and C2 of this report. 
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OVERVIEW of the FINANCIAL STATEMENTS (continued) 

Fund Financial Statements:  A fund is a grouping of related accounts that is used to maintain control 
over resources that have been segregated for specific activities or objectives.  The Authority, like other 
state and local governments, uses fund accounting to ensure and demonstrate compliance with finance-
related legal requirements.  All of the funds of the Authority can be divided into two categories: 
governmental funds and proprietary funds. 

Governmental Funds:  Governmental funds are used to account for essentially the same functions 
reported as governmental activities in the government-wide financial statements.  However, unlike the 
government-wide financial statements, governmental fund financial statements focus on near-term inflows 
and outflows of expendable resources, as well as on balances of expendable resources available at the 
end of the fiscal year.  Such information may be useful in evaluating a government's near-term financing 
requirements. 

Because the focus of governmental funds is narrower than that of the government-wide financial 
statements, it is useful to compare the information presented for governmental funds with similar 
information presented for governmental activities in the government-wide financial statements.  By doing 
so, readers may better understand the long-term impact of the government's near-term financing 
decisions.  Reconciliations for both the governmental funds Balance Sheet and the governmental funds 
Statement of Revenues, Expenditures and Changes in Fund Balances facilitate this comparison between 
governmental funds and governmental activities. 

As required by Colorado statutes, the Authority is required to adopt an annual appropriated budget for all 
of its funds.  Budgetary comparison schedules have been provided for all funds to demonstrate 
compliance. 

The basic governmental fund financial statements can be found on pages C3 through C6. 

Proprietary Funds:  The Authority maintains proprietary funds; commonly known as enterprise funds.  
Enterprise funds are used to report the same functions presented as business-type activities in the 
government-wide financial statements.  The Authority uses enterprise funds to account the operations of 
its housing projects. 

Proprietary funds provide the same type of information as the government-wide financial statements, only 
in more detail.  The proprietary fund financial statements provide separate information for each of the 
business-type services provided by the Authority, each of which is considered to be a major fund of the 
Authority. 

The basic proprietary fund financial statements can be found on pages C7 through C9 of this report. 

Notes to the Financial Statements:  The notes provide additional information (e.g., background of the 
entity, accounting policies used by the Authority, etc.) that is essential to a full understanding of the data 
provided in the government-wide and fund financial statements.  The Notes to the Financial Statements 
can be found in Section D of this report. 

Other Information:  As previously discussed, the Authority adopts annual appropriated budgets for all its 
funds in accordance with Colorado statues.  The budgetary comparison schedules have been provided 
for all its funds to demonstrate compliance with the state budget law and are found on pages E1 through 
E4 for the Authority�s governmental funds and on pages F1 through F3 for the Authority�s proprietary 
funds. 
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GOVERNMENT-WIDE FINANCIAL ANALYSIS 

The following table summarizes the Authority�s net position for 2023 and 2022: 

2023 2022 2023 2022 2023 2022
Assets:

Current assets 6,451,192$    5,819,590     883,747        952,659        7,334,939     6,772,249     
Other assets 6,011,960     5,930,055     -                   -                   6,011,960     5,930,055     
Capital assets, net 30,896,189    30,000,000    9,190,477     9,292,032     40,086,666    39,292,032    

Total Assets 43,359,341    41,749,645    10,074,224    10,244,691    53,433,565    51,994,336    

Liabilities & Deferred Inflows:
Current liabilities 1,053,767     2,960,361 126,052        112,185        1,179,819     3,072,546     
Long-term liabilities 97,355          97,355          6,205,143     6,401,424     6,302,498     6,498,779     
Deferred inflows 1,622,565     1,020,407     -                   -                   1,622,565     1,020,407     

Total Liabilities & Deferred Inflows 2,773,687     4,078,123     6,331,195     6,513,609     9,104,882     10,591,732    

Net Position:
Net investment in capital assets 30,896,189    30,000,000    2,985,334     2,890,608     33,881,523    32,890,608    
Restricted 415,998        445,997        55,532          41,068          471,530        487,065        
Unrestricted 9,273,467     7,225,525     702,163        799,406        9,975,630     8,024,931     

Total Net Position 40,585,654$  37,671,522    3,743,029     3,731,082     44,328,683    41,402,604    

Governmental Activities Business-Type Activities Total

The largest portion of the Authority�s assets is capital assets, which includes land, buildings, land 
improvements, and equipment, net of accumulated depreciation.  These assets are used in the 
development or operation of the Authority�s housing projects.  During 2023, the Authority�s net capital 
assets increased by a total of $794,634; as capital asset additions exceeded depreciation expense and 
disposals (if any) for the year.  Beginning construction in progress on the Mid-Valley project was the most 
significant transaction affecting capital assets in 2023.  Details of the Authority�s capital assets are found 
in Note IV.D. 

The Authority�s long-term debt obligations relate to its acquisition and improvement of buildings and other 
assets for affordable housing.  The Authority long-term liabilities attributable to its governmental activities 
are explained in Note IV.E, while the details of the Authority�s business-type activity long-term liabilities 
are provided in Note IV.F.  During 2023, the Authority�s aggregate long-term debt decreased by a total of 
$196,281 as no new debt was incurred and the Authority continued to make scheduled principal 
repayments on existing long-term debt. 

The Authority�s total net position � the extent to which assets exceeded liabilities � was $44,328,683 at 
December 31, 2023.  This comprises the Authority�s net investment in capital assets ($33,881,523), 
restricted net position ($471,530 � which represents resources that are subject to external restrictions on 
how they may be used), and unrestricted net position ($9,975,630), which may be used to meet the 
Authority�s ongoing obligations.  The Authority reports positive balances in both governmental and 
business-type activities components of net position at December 31, 2023. 

Preliminary GOVERNMENT-WIDE FINANCIAL ANALYSIS GOVERNMENT-WIDE FINANCIAL ANALYSIS Draft (3-29-24)



B4

GOVERNMENT-WIDE FINANCIAL ANALYSIS (continued) 

The following table summarizes the changes in the Authority�s net position for 2023 and 2022: 

2023 2022 2023 2022 2023 2022
Revenues:

Program revenues:
Charges for services 190,056$      93,563          953,763        724,716        1,143,819     818,279        
Operating grants / contributions 3,105,808     1,696,063     168,683        958,473        3,274,491     2,654,536     

General revenues:
Taxes, interest and other revenue 1,678,506     1,281,001     13,857          4,150            1,692,363     1,285,151     

Total Revenues 4,974,370     3,070,627     1,136,303     1,687,339     6,110,673     4,757,966     

Expenses:
General government 803,680        459,808        -                   -                   803,680        459,808        
Development 188,178        149,722        -                   -                   188,178        149,722        
Housing operations 1,068,380     1,451,795 1,124,356     892,837        2,192,736     2,344,632     

Total Expenses 2,060,238     2,061,325     1,124,356     892,837        3,184,594     2,954,162     

Change in Net Position 2,914,132     1,009,302     11,947          794,502        2,926,079     1,803,804     

Net Position - Beginning 37,671,522    36,662,220    3,731,082     2,936,580     41,402,604    39,598,800    

Net Position - Ending 40,585,654$  37,671,522    3,743,029     3,731,082     44,328,683    41,402,604    

Governmental Activities Business-Type Activities Total

Governmental activities increased the Authority�s net position by $2,914,132 during 2023, accounting for 
100% of the total change in net position for the year.  The Authority�s total 2023 governmental activities 
revenues increased $1,903,743 from the prior year, as the Authority recognized a $2.8 million grant that 
had been deferred in 2022.  Aggregate expenses for governmental activities decreased $1,087 from 2022 
levels. 

The Authority�s net position was increased $11,947 during 2023 through business-type activities.  Total 
2023 business-type revenues decreased by $551,036 from 2022 and total business-type expenses 
increased $231,519 in comparison to the prior year. 

FINANCIAL ANALYSIS of the AUTHORITY�S FUNDS

As noted earlier, the Authority uses fund accounting to ensure and demonstrate compliance with finance-
related legal requirements. 

Governmental funds: 

The focus of the Authority�s governmental funds is to provide information on near-term inflows, outflows, 
and balances of spendable resources.  Such information is useful in assessing the Authority�s financing 
requirements.  In particular, unassigned fund balance may serve as a useful measure of a government�s 
net resources available for spending at the end of the fiscal year. 

As of December 31, 2023, the Authority�s governmental funds reported combined ending fund balances 
of $3,773,487; an increase of $1,943,942 in comparison with the prior year.  The Authority reports a 
positive unassigned governmental funds balance, while the remainder is not available for new spending 
because it has been restricted to provide an emergency reserve as required by the Colorado Taxpayers 
Bill of Rights (�TABOR�) amendment ($60,000), was already disbursed to pay for expenditures in 
advance ($21,023), or has been restricted for other purposes ($2,941,420).   
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FINANCIAL ANALYSIS of the AUTHORITY�S FUNDS (continued)

Governmental funds (continued): 

The General Administrative Fund is the Authority�s primary operating fund.  At December 31, 2023, 
unassigned fund balance of the General Administrative Fund was $132,689  and total fund balance was 
$212,879.  The fund balance of the Authority�s General Administrative Fund increased by $32,697 during 
2023, as revenues and transfers in exceeded aggregated expenditures for the year. 

The Development Fund ended 2023 with a total fund balance of $2,785,422; an increase of $1,326,488 
from 2022 primarily as a result of recognizing revenue from $2,800,000 in state grant funds which were 
partially transferred for Brown Ranch. 

The fund balance of the Down Payment Loan Fund decreased $10,999 during 2023, ending the year at 
$155,998; as revenues from down payment loan repayments were exceeded by related expenditures to 
fund loans and mortgages. 

The Brown Ranch Fund was started in 2022 to account for the development of the Brown Ranch parcel 
donated to the Authority in 2021.  The fund balance for the Brown Ranch Fund increased $595,756 in 
2023, as interfund transfers exceeded the difference between development expenses incurred for the 
year. 

Proprietary funds: 

The Authority�s proprietary funds provide the same type of information found in the government-wide 
business-type financial statements, but in more detail.  As of December 31, 2023, the Authority�s 
proprietary funds reported an aggregate net position of $3,743,029; an increase of $11,947 for the year.  
The majority (80%) of proprietary fund net position is represented by the Authority�s net investment in 
proprietary fund capital assets, while $702,163 is unrestricted and available for spending at the 
Authority�s discretion. 

The operations of Fish Creek Mobile Home Park Fund generated net income of $76,991 for 2023. 

A loss (decrease in net position) of $135,279 was incurred by the Authority�s Hillside Village Apartments 
Fund for 2023.  Hillside Village Apartments had 1 unit(s) available at December 31, 2023. 

The Authority�s Whitehaven Mobile Home Park Fund yielded net income of $70,235 for 2023. 

The Authority is committed to serving the needs of low-income individuals, while balancing the financial 
goal of keeping the private / pay ratio sufficiently high so as to be able to maintain the facilities.   

Budget Variances in the General Administrative Fund: 

The Authority�s General Administrative Fund ended 2023 $140,419 ahead of budget, as revenues 
exceeded expectations by $122; aggregate expenditures yielded a positive $140,297 budget variance; 
and other financing sources (net transfers) were $0 less than budgeted for the year. 

The Authority noted the following significant variances from budget in the General Administrative Fund 
during 2023: 

Variance:
Final Positive /

Budget Actual (Negative)
Expenditures:

Wages and benefits 845,289        682,845        162,444        
Anticipated full year Deputy Director position, but 
was hired halfway through the year

Reason
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CAPITAL ASSETS 

In 2023, the Authority acquired capital asset additions totaling $939,883 (primarily, capitalized 
development costs related to the Mid Valley project) and had no dispositions. Additional information about 
the Authority�s capital assets can be found in the Notes to the Financial Statements in section D. 

LONG-TERM DEBT 

The Authority�s long-term debt obligations relate to the purchase, construction and maintenance of the 
properties used in its proprietary funds for housing, and certain housing-related investments.  During 
2023, the Authority�s aggregate long-term debt obligations decreased by a net amount of $196,281 due to 
the reduction through scheduled principal payments.  Additional information regarding long-term debt can 
be found in the Notes to the Financial Statements in section D. 

FUTURE EVENTS 

In spring of 2024, construction will begin on our Mid Valley units.  We expect our first for-sale units to be 
available in 2025.  

Our work to build affordable and attainable housing for our workforce at Brown Ranch will continue in 
2024.  

The Authority will be working with the US Forest Service in 2024 to build employee housing. 

REQUEST for INFORMATION 

This financial report is designed to provide a general overview of the Authority�s finances for all those with 
an interest in the government�s finances. 

Questions concerning any of the information provided in this report or requests for additional information 
should be addressed to: Yampa Valley Housing Authority, P.O. Box 774542, Steamboat Springs, 
Colorado 80477. 

Preliminary Draft (3-29-24)



Governmental Business-Type
Activities Activities Total

Assets:
Cash and investments - Unrestricted 4,668,128      415,961         5,084,089      
Restricted cash and investments -                     418,190         418,190         
Tenant receivables, net -                     6,895             6,895             
Accounts receivable, net 118,600         -                     118,600         
Property taxes receivables 1,622,565      -                     1,622,565      
Prepaid expenses 21,023 42,701           63,724           
Program loans receivable:

Principal receivable in more than one year 393,722         -                     393,722         
Interest receivable within one year 368                -                     368                
Interest receivable in more than one year 19,503           -                     19,503           

Notes receivable:
Principal receivable in more than one year 2,967,092      -                     2,967,092      
Interest receivable within one year 8,000             -                     8,000             
Interest receivable in more than one year 308,753         -                     308,753         

Mortgages receivable:
Principal receivable within one year 12,508           -                     12,508           
Principal receivable in more than one year 197,660         -                     197,660         

Investments in LLCs 2,125,230      -                     2,125,230      
Capital assets not being depreciated 30,896,189    7,175,772      38,071,961    
Capital assets, net of accumulated depreciation -                     2,014,705      2,014,705      

Total Assets 43,359,341    10,074,224    53,433,565    

Liabilities:
Accounts payable 1,000,250      54,464           1,054,714      
Accrued wages 12,344           -                     12,344           
Accrued interest 5,300 5,657             10,957           
Unearned revenue 21,000 19,415           40,415           
Compensated absences 14,203           8,933             23,136           
Tenant security deposits 670                37,583           38,253           
Long-term debt payable:

Due within one year -                     201,290         201,290         
Due in more than one year 97,355           6,003,853      6,101,208      

Total Liabilities 1,151,122      6,331,195      7,482,317      

Deferred Inflows of Resources:
Property taxes 1,622,565      -                     1,622,565      

Net Position:
Net investment in capital assets 30,896,189    2,985,334      33,881,523    
Restricted:

Emergencies 60,000           -                     60,000           
Operations and maintenance reserve 200,000         55,532           255,532         
Revolving loan fund 155,998         -                     155,998         

Unrestricted 9,273,467      702,163         9,975,630      

Total Net Position 40,585,654    3,743,029      44,328,683    

Statement of Net Position

December 31, 2023

Yampa Valley Housing Authority

The accompanying notes are an integral part of these financial statements.
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Total Fund Balances - Governmental funds 3,773,487      

Long-term receivables related to governmental activities are not currently
available financial resources and, therefore, are not reported in the funds.
The following long-term receivables are held at year end:

Program receivables 413,593         
Notes receivable 3,283,845      

Mortgages receivable 210,168
3,907,606      

Investments related to governmental activities are not currently available
financial resources and, therefore, are not reported in governmental funds. 2,125,230      

Capital assets used in governmental activities are not currently available
financial resources and, therefore, are not reported in governmental funds. 30,896,189    

Long-term liabilities are not due and payable in the current period and,
therefore, are not reported in the funds. Long-term liabilities include the
following:

Compensated absences (14,203)          
Participation Agreement note payable - Alpenglow Village project        (97,355)

Participation Agreement interest payable - Alpenglow Village project          (5,300)
(116,858)        

Total net position - Governmental activities 40,585,654    

Yampa Valley Housing Authority

Reconciliation of the Balance Sheet of Governmental Funds

December 31, 2023
to the Governmental Statement of Net Position

The accompanying notes are an integral part of these financial statements.
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 2022 
General Down Payment Brown

Administrative Development Loan Ranch
Fund Fund Fund Fund Total Total

Revenues:
Property taxes -                    1,076,345      -                    -                    1,076,345      1,068,464      
Specific ownership tax -                    75,519           -                    -                    75,519           72,628           
Grants and contributions 137,800         2,800,000      -                    66,469 3,004,269      1,643,735      
Management fees 188,956         -                    -                    -                    188,956         119,344         
Mortgage income 12,405           -                    -                    -                    12,405           13,139           
Investment earnings 126                241,253         21,447           -                    262,826         92,928           
Down payment loan principal repayments -                    -                    54,054           -                    54,054           93,996           
Distributions from projects -                    101,539         -                    -                    101,539         52,327           
Other 12                  -                    -                    197,667 197,679         905                
Total Revenues 339,299         4,294,656      75,501           264,136         4,973,592      3,157,466      

Expenditures:
General government:

Wages and benefits 682,845         127,848      -                    315,641         1,126,334      691,237         
Office expenses 15,289           -                 -                    -                    15,289           10,736           
Professional fees 12,506        -                 -                 441,315         453,821         988,115      
General and administrative 74,676        -                 2,500          73,293           150,469         157,175      
Contract labor 5,547          -                 -                 26,559           32,106           122,075      
Utilities 4,589          -                 -                 4,698             9,287             7,249          
Direct assistance -                 -                    80,000        -                    80,000           157,500      
Other 150             -                 -                 -                    150                787             

Development:
Professional fees -                 7,220             -                 -                    7,220             20,257        
General and administrative -                 4,475             -                 -                    4,475             4,256          
Treasurer fees -                 30,610           -                 -                    30,610           30,436        
Capital contributions -                 -                    -                 -                    -                    2,000,000   
Repairs and maintenance -                 900                -                 6,854             7,754             48,373        
Marketing -                 600                -                 -                    600                400             
Other -                 5,723             -                 10,213           15,936           8,303             
Capital outlay -                 905,792         -                 189,807         1,095,599      -                 
Debt service:

Principal -                    -                    -                    -                    -                    22,645           
Total Expenditures 795,602         1,083,168      82,500           1,068,380      3,029,650      4,269,544      

Excess (Deficiency) of Revenues Over Expenditures (456,303)        3,211,488      (6,999)            (804,244)        1,943,942      (1,112,078)     

Other Financing Sources (Uses):
Transfers in 489,000         -                    -                    1,400,000 1,889,000      947,393         
Transfers (out) -                    (1,885,000)     (4,000)            -                    (1,889,000)     (947,393)        
Total Other Financing Sources (Uses) 489,000         (1,885,000)     (4,000)            1,400,000      -                    -                    

Net Change in Fund Balances 32,697           1,326,488      (10,999)          595,756         1,943,942      (1,112,078)     

Fund Balances - Beginning 180,182         1,458,934      166,997         23,432           1,829,545      2,941,623      

Fund Balances - Ending 212,879         2,785,422      155,998         619,188         3,773,487      1,829,545      

2023

Statement of Revenues, Expenditures and Changes in Fund Balances

Governmental Funds

For the Year Ended December 31, 2023

Yampa Valley Housing Authority

(With Comparative Totals for the Year Ended December 31, 2022)

The accompanying notes are an integral part of these financial statements.
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Net Change in Fund Balances - Total governmental funds 1,943,942      

Amounts reported for governmental activities in the Statement of Activities are different because:

Governmental funds report Down Payment Assistance outlays as    
expenditures and repayments as revenue.  However, in the government-wide 
Statement of Activities, Down Payment Assistance outlays are reported
as increases in notes receivable, repayments are reported as decreases in
those notes receivable, and interest earned on those notes are reported as
revenue. These are the changes in Down Payment Assistance for the year:

Down Payment Assistance outlays 80,000
Down Payment Assistance repayments (54,054)          

Accrued interest on program loans 5,233             
31,179           

Some revenues reported in the Statement of Activities are not from the
receipt of current financial resources and therefore are not reported as
revenues in the governmental funds:

Notes receivable -                    
Accrued interest on notes receivable 62,000           

62,000           

Principal advances on long-term receivables are reported as expenditures
in governmental funds, but they are reported as increases in notes receivable
in the Statement of Net Position.  Repayments of long-term receivables are 
revenues in governmental funds, but they reduce long-term receivables in the
Statement of Net Position and do not affect the Statement of Activities.  The
following advances and repayments were made during the year:

Principal repayments on mortgages receivable (12,405)          
(12,405)          

Capital outlays to purchase or construct capital assets are reported in
governmental funds as expenditures.  However, for governmental activities,
those costs are capitalized in the Statement of Net position and are
allocated over their estimated useful lives as annual depreciation expense
in the Statement of Activities:

Capital outlay 896,189
896,189         

Some expenses reported in the Statement of Activities do not require the
use of current financial resources and therefore are not reported as
expenditures in the governmental funds:

Participation Agreement expense for Alpenglow Village project (1,200)           
Change in accrued compensated absences (5,573)           

(6,773)           

Change in Net Position of Governmental Activities 2,914,132      

For the Year Ended December 31, 2023

of Governmental Funds to the Governmental Statement of Activities

Yampa Valley Housing Authority

Reconciliation of the Statement of Revenues, Expenditures and Changes in Fund Balances

The accompanying notes are an integral part of these financial statements.
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2022
Hillside Fish Creek Whitehaven
Village Mobile Home Mobile Home

Apartments Park Park Total Total
Assets:

Current assets:
Cash and investments - Unrestricted 43,675           278,381         93,905           415,961         534,885         
Restricted cash and investments 229,904         180,000         8,286 418,190         392,928         
Tenant receivables, net 5,200             (995)               2,690 6,895             13,162           
Prepaid expenses 3,498             37,509           1,694 42,701           11,684           
Total - Current assets 282,277         494,895         106,575         883,747         952,659         
Capital assets not being depreciated 450,000         3,557,078      3,168,694      7,175,772      7,132,078      
Capital assets, net of accumulated depreciation 830,378         1,184,327      -                    2,014,705      2,159,954      

Total Assets 1,562,655      5,236,300      3,275,269      10,074,224    10,244,691    

Liabilities:
Current liabilities:

Accounts payable 36,152           13,979           4,333 54,464           47,016           
Accrued interest -                    5,657             -                    5,657             5,906             
Deferred revenue 2,481             13,140           3,794 19,415           13,371           
Compensated absences 8,337             596                -                    8,933             7,349             
Tenant security deposits 29,403           -                    8,180 37,583           38,543           
Long-term debt due within one year 9,953             133,719         57,618 201,290         196,281         
Total - Current liabilities 86,326           167,091         73,925           327,342         308,466         

Long-term liabilities:
Long term debt due in more than one year 1,067,709      2,554,536      2,381,608 6,003,853      6,205,143      

Total Liabilities 1,154,035      2,721,627      2,455,533      6,331,195      6,513,609      

Net Position:
Net investment in capital assets 202,716         2,053,150      729,468         2,985,334      2,890,608      
Operations and maintenance reserves -                    55,532           -                    55,532           41,068           
Unrestricted 205,904         405,991         90,268           702,163         799,406         

Total Net Position 408,620         2,514,673      819,736         3,743,029      3,731,082      

2023

(With Comparative Totals for December 31, 2022)

Statement of Net Position

December 31, 2023

Yampa Valley Housing Authority

Proprietary Funds

The accompanying notes are an integral part of these financial statements.
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2022
Hillside Fish Creek Whitehaven
Village Mobile Home Mobile Home

Apartments Park Park Total Total
Operating Revenues:

Rents 322,213         398,210         217,453 937,876         713,759         
Rent subsidy 122,964         -                    -                    122,964         146,837         
Interest subsidy 45,719           -                    -                    45,719           45,719           
Application fees 370                206                -                    576                562                
Laundry and vending 4,664             -                    -                    4,664             4,809             
Other tenant charges 10,137           10                  -                    10,147           5,449             
Other revenue 500                -                    -                    500                137                
Total Operating Revenues 506,567         398,426         217,453         1,122,446      917,272         

Operating Expenses:
Wages and benefits 187,376         13,659           -                    201,035         182,622         
Contract labor 413                -                    2,055 2,468             -                    
Professional fees 7,082             4,710             57 11,849           23,980           
Management fees 42,660           33,300           13,712           89,672           75,960           
Utilities 77,141           71,423           23,558 172,122         136,110         
Repairs and maintenance 26,867           20,061           19,739 66,667           42,022           
Snow removal 39,063           51,628           8,963 99,654           56,150           
Railroad licenses -                    11,527           -                    11,527           8,215             
Manager unit rent 8,268             -                    -                    8,268             8,268             
Insurance 13,059           -                    -                    13,059           11,102           
Capital outlay -                    -                    11,000           11,000           -                    
Depreciation 109,095         36,154           -                    145,249         146,604         
Other expenses 64,712           15,820           4,763             85,295           49,675           
Total Operating Expenses 575,736         258,282         83,847           917,865         740,708         

Income (Loss) From Operations (69,169)          140,144         133,606         204,581         176,564         

Non-operating Revenues (Expenses):
Grants -                    -                    -                    -                    765,917         
Investment earnings 210                13,545           102 13,857           4,150             
Interest expense (66,320)          (76,698)          (63,473)          (206,491)        (152,129)        
Total Non-operating Revenues (Expenses) (66,110)          (63,153)          (63,371)          (192,634)        617,938         

Change in Net Position (135,279)        76,991           70,235           11,947           794,502         

Net Position - Beginning 543,899         2,437,682      749,501 3,731,082      2,936,580      

Net Position - Ending 408,620         2,514,673      819,736         3,743,029      3,731,082      

Yampa Valley Housing Authority

2023

For the Year Ended December 31, 2023

(With Comparative Totals for the Year Ended December 31, 2022)

Statement of Revenues, Expenses, and Changes in Net Position

Proprietary Funds

The accompanying notes are an integral part of these financial statements.
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2022
Hillside Fish Creek Whitehaven
Village Mobile Home Mobile Home

Apartments Park Park Total Total
Cash Flows From Operating Activities:

Cash received from tenants and others 457,137         401,784         226,907         1,085,828      874,781         
Cash paid for goods and services (450,620)        (254,222)        (89,759)          (794,601)        (573,591)        
Other cash receipts 45,584           2,385             -                    47,969           41,747           
Net Cash Provided (Used) by Operating Activities 52,101           149,947         137,148         339,196         342,937         

Cash Flows From Non-Capital and Related 
  Financing Activities:

Other cash receipts -                    -                    -                    -                    765,917         
Net Cash Provided (Used) by Non-Capital and
Related Financing Activities -                    -                    -                    -                    765,917         

Cash Flows From Capital and Related Financing
  Activities:

Acquisition and construction of capital assets -                    -                    (43,695)          (43,695)          (3,192,753)     
Loan proceeds -                    -                    -                    -                    2,500,000      
Principal paid on capital debt (9,363)            (130,758)        (56,158)          (196,279)        (140,990)        
Interest paid on capital debt (66,320)          (76,947)          (63,474)          (206,741)        (152,369)        
Net Cash Provided (Used) by Capital and Related 
Financing Activities (75,683)          (207,705)        (163,327)        (446,715)        (986,112)        

Cash Flows From Investing Activities:
Interest on investments 210                13,545           102                13,857           4,150             
Net Cash Provided (Used) by Investing Activities 210                13,545           102                13,857           4,150             

Net Change in Cash and Cash Equivalents (23,372)          (44,213)          (26,077)          (93,662)          126,892         

Cash and Cash Equivalents - Beginning 296,951         502,594         128,268         927,813         800,921         

Cash and Cash Equivalents - Ending 273,579         458,381         102,191         834,151         927,813         

Ending cash and cash equivalents consists of:
Cash and cash equivalents - Unrestricted 43,675           278,381         93,905 415,961         534,885         
Restricted cash and cash equivalents 229,904         180,000         8,286 418,190         392,928         
Cash and Cash Equivalents - Ending 273,579         458,381         102,191         834,151         927,813         

Reconciliation of Operating Income (Loss) to
  Net Cash Provided (Used) by Operating Activities:

Operating income (loss) (69,169)          140,144         133,606         204,581         176,564         

Adjustments to reconcile operating income (loss)
to net cash provided by operating activities:

Depreciation 109,095         36,154           -                    145,249         146,604         
(Increase) decrease in tenant receivables (2,754)            3,365             5,659             6,270             (7,997)            
(Increase) decrease in prepaid expenses (1,729)            (27,600)          (1,694)            (31,023)          (3,646)            
Increase (decrease) in accounts payable 16,531           (4,863)            (4,218)            7,450             22,928           
Increase (decrease) in tenant security deposits (960)               -                    -                    (960)               11,225           
Increase (decrease) in compensated absences 1,222             362                -                    1,584             1,231             
Increase (decrease) in deferred revenue (135)               2,385             3,795             6,045             (3,972)            
Total - Adjustments 121,270         9,803             3,542             134,615         166,373         

Net Cash Provided (Used) by Operating Activities 52,101           149,947         137,148         339,196         342,937         

2023

Statement of Cash Flows

For the Year Ended December 31, 2023

(With Comparative Totals for the Year Ended December 31, 2022)

Yampa Valley Housing Authority

Proprietary Funds

The accompanying notes are an integral part of these financial statements.
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INDEPENDENT AUDITOR�S 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 Directors 
Yampa Valley Housing Authority 
Steamboat Springs, Colorado 

We have audited, 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, the financial statements of the governmental 
activities, the business-type activities, each major fund, and the aggregate remaining fund information of 
Yampa Valley Housing Authority (the �Authority�) as of and for the year ended December 31, 2023, and 
the related notes to the financial statements, which collectively comprise the Authority�s basic financial 
statements and have issued our report thereon dated March 29, 2024. 

Internal Control over Financial Reporting 

In planning and performing our audit on the financial statements, we considered the Authority�s internal 
control over financial reporting to determine the audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinions on the financial statements, but not for the 
purpose of expressing an opinion on the effectiveness of the Authority�s internal control.  Accordingly, we 
do not express an opinion on the effectiveness of the Authority�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 Authority�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 that 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 AUDITOR�S REPORT 
To the Board of Directors 
Yampa Valley Housing Authority 
Steamboat Springs, Colorado 

G2 

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Authority�s financial statements are free of 
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 results of that testing, and not to provide an opinion on the effectiveness of the Authority�s internal 
control or on compliance.  This report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the Authority�s internal control and compliance.  
Accordingly, this communication is not suitable for any other purpose. 

McMahan and Associates, L.L.C. 
Avon, Colorado 
March 29, 2024 
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INDEPENDENT AUDITOR�S REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL PROGRAM 
AND REPORT ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM 

GUIDANCE 

To the Board of Directors 
Yampa Valley Housing Authority 
Steamboat Springs, Colorado 

Report on Compliance for Each Major Program 

Opinion on Each Major Federal Program 

We have audited the compliance of Yampa Valley Housing Authority (the �Authority�) 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 each of Authority�s major federal programs for the year ended 
December 31, 2023.  The Authority�s major federal programs are identified in the Summary of Auditor�s 
Results section of the accompanying Schedule of Findings and Questioned Costs.

In our opinion, the Authority complied, in all material respects, with the compliance requirements referred 
to above that could have a direct and material effect on each of its major federal programs for the year 
ended December 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 (�U.S. GAAS�); 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 for Federal Awards (the �Uniform Guidance�).  
Our responsibilities under those standards and the Uniform Guidance are further described in the 
Auditor�s Responsibilities for the Audit of Compliance section of our report.  

We are required to be independent of the Authority 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 Authority�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 
Authority�s federal programs. 
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INDEPENDENT AUDITOR�S REPORT 
To the Board of Directors 
Yampa Valley Housing Authority 
Steamboat Springs, Colorado 

G4 

Auditor�s 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 Authority�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 U.S. GAAS, 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 Authority�s compliance with the requirements of each major federal program as a 
whole. 

In performing an audit in accordance with U.S. GAAS, 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 Authority�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 Authority�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 Authority�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. 

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. 
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INDEPENDENT AUDITOR�S REPORT 
To the Board of Directors 
Yampa Valley Housing Authority 
Steamboat Springs, Colorado 

G5 

Report on Internal Control Over Compliance (continued) 

Our consideration of internal control over compliance was for the limited purpose described in the 
Auditor�s 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. 

McMahan and Associates, L.L.C. 
Avon, Colorado 
March 29, 2024 
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Yampa Valley Housing Authority 
SCHEDULE OF PRIOR AUDIT FINDINGS AND QUESTIONED COSTS 

For the Year Ended December 31, 2023 

G7 

The Authority had no findings for the year ended December 31, 2022. 
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	4a Communication Form third supplemental budget 2023.pdf
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	FROM:   Sandy Jacobs, Finance Director
	ITEM:  Resolution 2024-005: Third Supplemental YVHA 2023 Budget
	ATTACHMENT: Resolution 2024-005
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	REQUEST OR ISSUE:    Resolution 2024-005: Third Supplemental YVHA 2023 Budget
	RECOMMENDED ACTION:   That the Board considers and approves Resolution 2024-005: Third Supplemental YVHA 2023 Budget
	BACKGROUND INFORMATION:
	Whitehaven Mobile Home Park exceeded the 2023 budget by $51,905, due to unanticipated capital outlay and repair & maintenance expenses. A contract with Baseline Engineering was executed for design and engineering work to begin planning for the water i...
	This appropriation of $51,905 will bring Whitehaven Mobile Home Park within budget for 2023. $19,739 will go to Repairs & Maintenance; $32,166 will go to Capital Outlay.
	FISCAL IMPACTS:  None.
	LEGAL ISSUES:  This supplemental appropriation will bring our budget into compliance.

	4b Resolution 2024-005 Third 2023 Supplemental Budget Amendment.pdf
	1. The operating expense authorized under the 2023 Budget for the Whitehaven Fund increase by $51,905.
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