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MEMBER 
 American Institute of Certified Public Accountants 

New Mexico Society of Certified Public Accountants 

To the Board of Directors of 
The Greater Albuquerque Housing Partnership 
 
 
We have audited the accompanying consolidated financial statements of the 
Greater Albuquerque Housing Partnership and Controlled Affiliates (collectively 
referred to as “the Organization”), all of which are under common control and 
common management, and consist of a nonprofit organization and five limited 
partnerships which comprise the consolidated statement of financial position as 
of December 31, 2019, and the related consolidated statements of activities, 
functional expenses, and cash flows for the year then ended, and the related 
notes to the consolidated financial statements. 
 
Management’s Responsibility 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; this includes 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. 
 
Auditor’s Responsibility 
 
Our responsibility is to express an opinion on these consolidated financial 
statements based on our audit.  We did not audit the financial statements of 
Plaza Feliz Limited Partnership LLLP, Plaza Ciudana Limited Partnership LLLP, 
Cuatro Apartments Limited Partnership LLLP, Casa Feliz Limited Partnership 
LLLP, or Sterling Apartments Limited Partnership LLLP, all controlled affiliates, 
which combined statements reflect total assets of $61,639,425, as of December 
31, 2019, and total revenues and gains of $3,056,085, for the year then ended.  
Those statements were audited by other auditors, whose reports have been 
furnished to us, and our opinion, insofar as it relates to the amounts included for 
the controlled affiliates listed above, is based solely on the reports of the other 
auditors.  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.  Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the 
consolidated financial statements are free from material misstatement. 
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An audit involves performing procedures to obtain audit evidence about the 
amounts and disclosures in the consolidated financial statements.  The  
procedures selected depend on the auditor’s judgment, including the assessment 
of the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error.  In making those risk assessments, the auditor 
considers internal control relevant to the entity’s preparation, and fair 
presentation of the combined financial statements 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 entity’s internal control.  
Accordingly, we express no such opinion.  An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluating the 
overall presentation of the combined financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our audit opinion. 
 
Opinion 
 
In our opinion, based on our audit and the reports of the other auditors, the 
consolidated financial statements referred to above present fairly, in all material 
respects, the consolidated financial position of the Organization as of December 
31, 2019, and the changes in its net assets, functional expenses, and its cash 
flows for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 
 
Report on Supplementary Information 
 
Our audit was conducted for the purpose of forming an opinion on the 
consolidated financial statements taken as a whole.  The supplementary 
schedules one through nine, on pages 24 through 32, are presented for purposes 
of additional analysis and are 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.  This information has been subjected to the auditing 
procedures applied in the audit of the consolidated financial statements and 
certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to 
prepare the consolidated financial statements or to the consolidated financial 
statements themselves, and other additional procedures in accordance with 
auditing standards generally accepted in the United States of America.  In our 
opinion, the information is fairly stated in all material respects in relation to the 
consolidated financial statements as a whole. 
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Other Matters

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

Other Reporting Required by Government Auditing Standards

ln accordance with Government Auditing Standards, we have also issued our
report dated August 7,2020, 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 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 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.
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    GREATER ALBUQUERQUE HOUSING PARTNERSHIP
     AND CONTROLLED AFFILIATES

                  Consolidated Statements of Financial Position
               As of December 31, 2019

ASSETS Reference
  Current Assets

Cash and cash equivalents Schedule 5 $ 5,567,800
Rent receivables 30,485
Prepaid expenses 33,330
  Total Current Assets 5,631,615

  Property and Equipment, net of accumulated depreciation Schedule 3 57,536,556

  Other Assets
Tax credit fees, net of accumulated amortization Schedule 6 235,085
Escrow deposits Schedule 5 179,047
Cash restricted to tenant security deposits Schedule 5 118,715
Cash restricted for replacement/operating reserves Schedule 5 1,607,772
Work in progress, project investment Schedule 7 1,464,412
Notes receivable from homebuyers Note 5 330,566
Organizational costs 15,000
Endowment fund created by board Note 6 41,917
  Total Other Assets 3,992,514

Total Assets 67,160,685

LIABILITIES AND NET ASSETS
  Current Liablities

Accounts payable, accrued expenses 500,788
Notes payable, current portion Schedule 4 154,032
Deferred rent received Note 8 32,546
  Total Current Liabilities 687,366

  Notes payable, net of deferred financing costs
     and current portion Schedule 4 22,662,003

  Tenant security deposits Note 8 114,221

  Deferred revenue Note 9 117,600
Total Liabilities 23,581,190

   Net Assets, Without Donor Restrictions
Without donor restrictions 43,557,578
Without donor restrictions, designated for endowment fund Note 6 41,917

43,599,495
Less: Casa Feliz  and Sterling Apartments Limited Partnership
 LLLP syndication costs (20,000)

Total Net Assets 43,579,495

Total Liabilities and Net Assets 67,160,685
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     GREATER ALBUQUERQUE HOUSING PARTNERSHIP
      AND CONTROLLED AFFILIATES

                            Consolidated Statement of Activities
                         For The Year Ended December 31, 2019

CHANGES IN NET ASSETS WITHOUT DONOR RESTRICTIONS:
   Revenues and gains

Rental income $ 2,808,178
Tenant services income 59,704
Development fees 123,572
Gain on sale of state low income housing tax credits 92,744
Casualty gain 58,703
Investment income 22,766
Other income 42,581
  Total Revenues and Gains Without Donor Restrictions 3,208,248

   Net assets released from restrictions:
Grant restriction satisfied by services provided 57,387

    Total Revenues, Gains, and Other Support Without Donor 
Restrictions 3,265,635

  Expenses
Program 5,315,825
General and Administrative 144,559
  Total Expenses 5,460,384

DECREASE IN NET ASSETS WITHOUT DONOR RESTRICTIONS (2,194,749)

CHANGES IN NET ASSETS WITH DONOR RESTRICTIONS:

Grant support 57,387
Net assets released from donor restrictions (57,387)

INCREASE IN NET ASSETS WITH DONOR RESTRICTIONS -

DECREASE IN NET ASSETS (2,194,749)

NET ASSETS WITHOUT DONOR RESTRICTIONS, BEGINNING OF YEAR
Greater Albuquerque Housing Partnership (11,287,847)
Other limited partners in controlled partnerships 50,831,069 39,543,222

CAPITAL CONTRIBUTIONS
Greater Albuquerque Housing Partnership -
Other limited partners in controlled partnerships 6,278,357 6,278,357

CAPITAL DISTRIBUTIONS
Greater Albuquerque Housing Partnership -
Other limited partners in controlled partnerships 27,335 27,335

NET ASSETS WITHOUT DONOR RESTRICTIONS, END OF YEAR
Greater Albuquerque Housing Partnership (11,020,501)
Other limited partners in controlled partnerships 54,619,996

43,599,495
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           GREATER ALBUQUERQUE HOUSING PARTNERSHIP
          AND CONTROLLED AFFILIATES
  Consolidated Statement of Functional Expenses
         For The Year Ended December 31, 2019

Supporting
                      Program Services Services

Affordable
Plaza Plaza Cuatro Casa Sterling Housing Total Mgmt. Elimin- Total
Feliz Ciudana Apts Feliz Apts Program Program General ations Expense

Salaries $ 70,368 72,923 65,036 74,690 78,326 376,505 737,848 94,126 - 831,974
Payroll taxes 5,827 6,017 5,303 5,529 6,619 28,579 57,874 7,145 - 65,019
Employee benefits 9,257 7,300 14,886 7,532 14,020 81,262 134,257 20,315 - 154,572
Total personnel expenses 85,452 86,240 85,225 87,751 98,965 486,346 929,979 121,586 - 1,051,565

Administration expense, other 31,908 14,435 18,656 43,475 51,004 - 159,478 - - 159,478
Advertising, marketing - - - - 6,326 - 6,326 - - 6,326
Bad debts - 1,546 - 6,951 6,502 - 14,999 - - 14,999
Contractual services 13,227 12,428 18,642 1,054 14,024 29,290 88,665 7,322 - 95,987
Conferences, seminars 489 380 - - - 2,730 3,599 683 - 4,282
Donations - - - - - 1,500 1,500 - - 1,500
Entity fees 81,795 - - - - - 81,795 - (75,708) 6,087
Interest, fees 71,731 48,822 6,148 153,038 286,504 - 566,243 - (66,707) 499,536
Insurance 14,405 19,244 21,110 - 15,692 10,142 80,593 2,535 - 83,128
Meals, entertainment - - - - - 1,505 1,505 376 - 1,881
Miscellaneous 200 - - - 150 9,127 9,477 2,282 (200) 11,559
Occupancy - - - - - 15,789 15,789 3,947 - 19,736
Operating, maintenance expense 107,468 94,876 54,058 124,609 101,497 - 482,508 - (51,522) 430,986
Project expenses-other - - - - - 45,965 45,965 - - 45,965
Social services expenses 19,995 20,000 11,001 25,406 - - 76,402 - (70,900) 5,502
Supplies - - - - - 6,586 6,586 1,647 - 8,233
Taxes, real estate and other 34,907 37,168 18,079 109,089 - - 199,243 - - 199,243
Telecommunications 7,919 7,494 6,934 - - 8,163 30,510 2,041 - 32,551
Travel - - - - - 7,618 7,618 1,905 - 9,523
Utilities 55,833 99,722 45,777 102,492 46,977 - 350,801 - - 350,801

Totals before depreciation 525,329 442,355 285,630 653,865 627,641 624,761 3,159,581 144,324 (265,037) 3,038,868

Depreciation, amortization 304,226 379,556 328,173 841,709 570,677 940 2,425,281 235 (4,000) 2,421,516

Total expenses 829,555 821,911 613,803 1,495,574 1,198,318 625,701 5,584,862 144,559 (269,037) 5,460,384

The accompanying notes are an integral part of these financial statements.
See accompanying independent auditor's report.

6



  GREATER ALBUQUERQUE HOUSING PARTNERSHIP
     AND CONTROLLED AFFILIATES

                       Consolidated Statements of Cash Flows
    For The Year Ended December 31, 2019

Cash Flows Provided (Used) By Operating Activities:
Change in Net Assets (deficit) $ (2,194,749)
Adjustments to reconcile changes in net assets to net cash
  provided (used) by operating activities:

Depreciation, amortization 2,421,516
Decrease in accounts, rents, guaranty receivable 223,345
Increase in project land, construction in progress (1,422,898)
Increase in prepaid expenses (15,092)
Decrease in cash restricted to housing deposits, reserves (639,461)
Decrease in accounts payable, accrued expenses (301,064)
Increase in deferred rent 5,078
Increase in tenant deposit liability 4,041
Total adjustments 275,465

Net cash provided (used) by operating activities (1,919,284)

Cash Flows Provided (Used) By Investing Activities:
Decrease in cash restricted for Sterling Project 566,991
Increase in endowment funds, net 4,192
Purchase of property and equipment (50,184)
Other property and equipment changes (15,004)

Net cash provided (used) by investing activities 505,995

Cash Flows Provided (Used) By Financing Activities:
Partner capital contributions 6,278,357
Partner distributions (27,335)
Proceeds from issuance of debt obligations 4,150,574
Repayment of debt obligations, financing costs (8,798,129)

Net cash provided (used) by financing activities 1,603,467

Net increase (decrease) in cash and cash equivalents 190,178

Cash and cash equivalents, beginning of year 5,377,622

Cash and cash equivalents, end of year 5,567,800

Cash equivalents consist of highly liquid investments with an initial maturity of three months or less.
Fair value approximates carrying amounts.

Cash was used for: Payment of interest expensed 499,536
Payment of income taxes -

The accompanying notes are an integral part of these financial statements.
See accompanying independent auditor's report.
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GREATER ALBUQUERQUE HOUSING PARTNERSHIP 
AND CONTROLLED AFFILIATES 

Notes To Consolidated Financial Statements 
For The Year Ended December 31, 2019 

 
NOTE 1:  NATURE OF OPERATIONS 
 
A:  Parent Organization 
 
The Greater Albuquerque Housing Partnership (GAHP) is a nonprofit 
organization incorporated in New Mexico in 1993.  The stated mission of GAHP 
is to raise the economic and social levels of residents of Albuquerque, New 
Mexico by providing affordable housing opportunities.  It is primarily funded 
through federal, state, and local government grants, loans, and other assistance, 
and developer fees earned from the development of low-income housing 
projects.  Primary organizational activities include the development and 
management of multifamily rental properties, and community educational 
activities. 
 
The sources of financing are restricted and governed by a variety of statutory and 
regulatory requirements.  As such, GAHP’s multifamily rental properties have 
legal structures separate and distinct from GAHP through the use of limited 
partnerships. 
 
B:  Principles of Consolidation (Controlled Affiliates) 
 
The consolidated financial statements include the accounts of GAHP, Plaza Feliz 
Limited Partnership, Plaza Ciudana Limited Partnership, Cuatro Apartments 
Limited Partnership, Casa Feliz Limited Partnership, and Sterling Apartments 
Limited Partnership.  Intercompany accounts and transactions for these entities 
and been eliminated in the preparation of the consolidated financial statements.  
Collectively, the consolidated entity is referred to as the “Organization”. 
 
C: Board of Directors 
 
GAHP and all controlled entities are governed by the same Board of Directors.  
The Board Members have the responsibility for determining policy and for the 
execution and evaluation of programs and activities conducted by the 
Organization.  GAHP’s board is composed of five or more members.  Board 
members are selected based upon the geographic, cultural, economic, and 
business interests of GAHP.  The term served by a Board Member is two years, 
and no board member may serve more than four consecutive terms. 
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GREATER ALBUQUERQUE HOUSING PARTNERSHIP 
AND CONTROLLED AFFILIATES 

Notes To Consolidated Financial Statements 
For The Year Ended December 31, 2019 

 
D:  Consolidation of Limited Partnerships 
 
FASB 810-20-25 (FASB 810) includes a presumption that a general partner 
controls the partnership no matter what the ownership interest is and requires the 
sole general partner in a limited partnership to consolidate the partnership unless 
the presumption of control is overcome. 
 
GAHP evaluated its relationship with the limited partnerships in which it is 
currently the general partner and determined the presumption of control, as 
defined by FASB 810 could not be overcome.  Therefore, GAHP has 
consolidated the assets, liabilities, and results of operations and recorded its 
general partner percentage of ownership in these limited partnerships. 
 
E:  Limited Partnerships 
 
GAHP is the General Partner in five (5) for-profit housing development affiliates.  
The Partnerships were organized to construct and manage housing projects in 
Albuquerque, New Mexico.  Under the terms of the agreements, the General 
Partner is entitled to approximately .01% or less of distributable cash, profits, and 
losses plus reimbursement of expenses.  The Limited Partners retain ownership 
of the remaining approximate 99.99% of the projects.  Under the terms of the 
agreements, the Limited Partners are entitled to tax credits over 15 years.  At the 
expiration of the tax credit period, GAHP has the option to purchase the housing 
projects at a substantially discounted rate.  All five projects are funded primarily 
with tax credits and to a lesser extent from government grants and loans.  GAHP 
was involved in the development of these projects and received development 
fees, and other management and project fees. 
 
F:  Controlled Affiliates 
 
The controlled affiliates consist of the five limited partnerships.  The 
determinations of why and when affiliates should be consolidated are discussed 
below.  The following affiliates are controlled affiliates of GAHP and have been 
consolidated in these financial statements. 
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GREATER ALBUQUERQUE HOUSING PARTNERSHIP 
AND CONTROLLED AFFILIATES 

Notes To Consolidated Financial Statements 
For The Year Ended December 31, 2019 

 
 

Plaza Feliz Limited Partnership 
 
Plaza Feliz Limited Partnership (Plaza Feliz), is a for-profit partnership, and  
owns and operates a multi-family apartment complex including 55 low-income 
units, 10 market rate units, one non-revenue manager’s unit, a daycare facility 
and a rental office.  Although the partnership was created as a separate 
organization apart from GAHP, it meets the requirements of being a controlled 
affiliate of GAHP under FASB 810 and therefore, its accounts have been 
consolidated and presented as a whole with GAHP. 
 
GAHP is the general partner of Plaza Feliz and owns .01% of the partnership.  
The limited partner investor is a large financial institution that owns the remaining 
99.99%. 
 
GAHP has loaned $2,824.900 to Plaza Feliz for project construction.  These 
funds were provided to GAHP by the City of Albuquerque, including pass through 
of $1,850,000 in HUD funds.  GAHP owns and leases the land to Plaza Feliz, 
which secured by a $620,000 mortgage note payable to the City of Albuquerque.  
The land lease is for 99 years at $100 per annum. 
 
Plaza Ciudana Limited Partnership 
 
Plaza Ciudana Limited Partnership (Plaza Ciudana), a for-profit partnership, 
owns and operates a multi-family apartment complex including 56 low-income 
units, 11 market rate units, and one non-revenue manager’s unit.  Although the 
partnership was created as a separate organization apart from GAHP, it meets 
the requirements of being a controlled affiliate of GAHP under FASB 810 and 
therefore, its accounts have been consolidated and presented as a whole with 
GAHP. 
 
GAHP is the general partner of Plaza Ciudana and owns .01% of the partnership.  
The limited partner investor is a large financial institution that owns the remaining 
99.99%. 
 
GAHP has loaned $974,697 to Plaza Ciudana for project construction.  These 
funds were provided to GAHP by the City of Albuquerque.  GAHP owns and 
leases the land to Plaza Ciudana, which secured by a $940,000 mortgage note 
payable to the City of Albuquerque.  The land lease is for 99 years at $100 per 
annum. 
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GREATER ALBUQUERQUE HOUSING PARTNERSHIP 

AND CONTROLLED AFFILIATES 
Notes To Consolidated Financial Statements 

For The Year Ended December 31, 2019 
 
Cuatro Apartments Limited Partnership 
 
Cuatro Apartments Limited Partnership (Cuatro Apts.), a for-profit partnership, 
owns and operates a multi-family apartment complex including 55 low-income 
units and one non-revenue manager unit.  Although the partnership was created  
as a separate organization apart from GAHP, it meets the requirements of being 
a controlled affiliate of GAHP under FASB 810 and therefore, its accounts have 
been consolidated and presented as a whole with GAHP. 
 
GAHP is the general partner of Cuatro Apts. and owns .01% of the partnership.  
The investor limited partner is a large financial institution which owns the 
remaining 99.99% 
 
GAHP has loaned $2,416,000 to Cuatro Apts. for project construction.  These 
funds were provided to GAHP by the City of Albuquerque, which was a pass 
through of $2,416,000 in HUD funds.   
 
Casa Feliz Limited Partnership 
 
Casa Feliz Limited Partnership (Casa Feliz), a for-profit partnership, owns and 
operates multi-family housing on scattered sites, including 88 low-income units 
and one non-revenue manager unit.  Although the partnership was created as a 
separate organization apart from GAHP, it meets the requirements of being a 
controlled affiliate of GAHP under FASB 810 and therefore, its accounts have 
been consolidated and presented as a whole with GAHP. 
 
GAHP is the general partner of Casa Feliz and owns .01% of the partnership.  
The limited partner investor is a large financial institution that owns the remaining 
99.99% 
 
GAHP has loaned $2,800,000 to Casa Feliz for project construction.  These 
funds were provided to GAHP by the City of Albuquerque.  GAHP owns and 
leases the land to Casa Feliz, which secured by a $380,800 mortgage note 
payable to the City of Albuquerque.  The land lease is for 99 years.  There was a 
prepayment of $80,000 for the first 20 years that is being amortized at $4,000 per 
year.    The lease amount will be set at a fair rental value after that time. 
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GREATER ALBUQUERQUE HOUSING PARTNERSHIP 
AND CONTROLLED AFFILIATES 

Notes To Consolidated Financial Statements 
For The Year Ended December 31, 2019 

 
Sterling Apartments Limited Partnership 
 
Sterling Apartments Limited Partnership (Sterling Apts.), a for-profit partnership, 
owns and operates a multi-family apartment complex including 106 low-income 
units and one non-revenue manager unit.  Although the partnership was created 
as a separate organization apart from GAHP, it meets the requirements of being 
a controlled affiliate of GAHP under FASB 810 and therefore, its accounts have 
been consolidated and presented as a whole with GAHP. 
 
GAHP is the general partner of Sterling Apts. and owns .01% of the partnership.  
The limited partner investor is a large financial institution that owns the remaining 
99.99% 
 
GAHP has loaned $4,000,000 to Sterling Apts. for project construction.  These 
funds were provided to GAHP by the City of Albuquerque.  
 
The land is leased from Bernalillo County. 
 
Construction was completed, and the project was occupied in 2018. 
 
 
NOTE 2:  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
A:  Income Tax Status 
 
GAHP is exempt from federal income taxes under Section 501 (c )(3) of the 
Internal Revenue Code and is not considered a private foundation within the 
meaning of Section 509(A) of the Code. 
 
The limited partnerships, Plaza Feliz, Plaza Ciudana, Cuatro Apts, Casa Feliz, 
and Sterling Apts are each taxed as a for-profit partnership.  Taxable income or 
loss passes through to, and is reportable by the partners individually.  The 
general partner for each partnership is a single-member LLC owned by GAHP, 
and is therefore a disregarded entity as defined by the Internal Revenue Code. 
 
Open audit periods for all entities include the tax years 2015 through 2019. 
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GREATER ALBUQUERQUE HOUSING PARTNERSHIP 
AND CONTROLLED AFFILIATES 

Notes To Consolidated Financial Statements 
For The Year Ended December 31, 2019 

 
 
B:  Basis of Accounting 
 
The accompanying financial statements have been prepared using the accrual 
method of accounting.  Under the accrual method of accounting, revenues are 
recognized when earned rather than when received, and expenses are 
recognized when the related liability is incurred rather than when paid. 
 
C:  Basis of Presentation 
 
The Organization prepares financial statements in accordance with Financial 
Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 
958-205 and 958-605, and subsections, as amended by ASU 2016-14 Not-For-
Profit Entities (Topic 958) Presentation of Financial Statements of Not-For-Profit 
Entities.  Under the guidance expressed in these statements, an organization’s 
net assets and its revenues, expenses, gains, and losses are classified based on 
whether they are restricted by donors.  Amounts for each of these two classes of 
net assets, with donor restrictions and without donor restrictions, are required to 
be displayed in a statement of financial position and amounts of change in each 
of these classes of net assets are required to be displayed in a statement of 
activities.  Recognition of the expiration of donor-imposed restrictions in the 
period in which the restrictions expire is required.  Expirations of restrictions that 
simultaneously increase one class of net assets and decrease another 
(reclassifications) are reported separately from other transactions in the 
statement of activities. 
 
The Organization had no donor-imposed restrictions at the beginning or end of 
the year.  All donor-imposed restrictions related to support received during the 
year had been met during the year.  
 
There was an endowment fund designated by the Board of Directors in a prior 
year.  This fund was not restricted by outside donors, and is therefore included 
as an unrestricted, but board designated, net asset. 
 
D:  Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to  
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GREATER ALBUQUERQUE HOUSING PARTNERSHIP 
AND CONTROLLED AFFILIATES 

Notes To Consolidated Financial Statements 
For The Year Ended December 31, 2019 

 
make estimates and assumptions that affect certain reported amounts and 
disclosures.  Accordingly, actual results could differ from those estimates. 
 
E:  Statement of Cash Flows 
 
For purposes of the statement of cash flows, the Organization considers all 
highly liquid investments with an original maturity of three months or less to be 
cash equivalents. 
 
F:  Impairment of Long-Lived Assets 
 
The Organization accounts for long-lived assets in accordance with the 
provisions of FASB ASC 360-10 and subsections.  ASC 360-10 requires that 
long-lived assets be reviewed for impairment whenever changes in 
circumstances indicate that the carrying amount of an asset may not be 
recoverable.  Recoverability of assets to be held and used is measured by a 
comparison of the carrying amount of an asset to future undiscounted net cash 
flows expected to be generated by the asset.  If such assets are considered to be 
impaired, the impairment to be recognized is measured by the amount by which 
the carrying amount of the assets exceeds the fair value of the assets.  Assets to 
be disposed of are reported at the lower of the carrying amount of the fair value 
less costs to sell.  Management does not believe impairment indicators are 
present as of December 31, 2019. 
 
G:  Uncertain Tax Positions 
 
There were no uncertain tax positions at December 31, 2019 in the opinion of 
management. 
 
H:  Fair Value Measurements 
 
FASB ASC 820-10 and subsections 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 quotes prices in active markets for identical assets 
or liabilities (level 1 measurement) and the lowest priority to unobservable inputs 
(level 3 measurements).  The inputs and methodology used for valuing the 
Organization’s financial assets and liabilities are not indicators of the risks 
associated with those instruments.  The three levels of the fair value hierarchy 
under FASB ASU 820-10 are as follows: 
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Level 1:  Valuations for assets and liabilities traded in active exchange markets, 
such as public stock exchanges.  Level 1 also includes government securities 
traded by dealers in active markets.  Valuations are obtained from readily 
available pricing sources for market transactions involving identical assets or 
liabilities.  There were no assets or liabilities to be disclosed for this category. 
 
Level 2:  Valuations for assets and liabilities traded in less active dealer or 
broker markets.  Valuations are obtained from third-party pricing services for 
identical or similar assets or liabilities.  This category was used for project real 
estate. 
 
Level 3:  Valuations for assets and liabilities that are derived from other valuation 
methodologies, including option pricing models, discounted cash flow models, 
and similar techniques, and not based on market exchange, dealer, or broker 
traded transactions.  Level 3 valuations incorporate certain assumptions and 
projections in determining the fair value assigned.  This category was used for 
the endowment fund assets. 
 
I:  Property and Equipment 
 
Property and equipment is carried at cost or, if donated, at the approximate fair 
value at date of donation.  Depreciation is computed primarily using the straight-
line method.  The Organization capitalizes all expenditures for property and 
equipment with a cost of $1,000 or more, with smaller expenditures expensed in 
the year of acquisition.  Groups of assets purchased together will be capitalized 
as a group even if individual items are under the $1,000 threshold.  Depreciation 
lives range from five to 40 years, based on the estimated useful lives of the 
assets.  Repairs and maintenance expenses are charged to operations as 
incurred. 
 
J:  Contributions of Goods and Services 
 
Donations of property, equipment, and goods are recorded as assets and 
contribution support at their estimated fair value at date of donation.  Donations 
of services are recorded at fair value, unless fair value cannot be objectively 
determined, such as the donation of board member service.  There were no 
significant donated goods, property, equipment, or services, except board 
member services, received during the year. 
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K:  Promises, Pledges to Give 
 
Promises and pledges to give contributions are recognized upon notification of a 
donor’s unconditional promise to give to the Organization.  Contributions that are 
donor-restricted are recorded as increases in restricted net assets until the donor 
restriction expires.  When a donor restriction expires because a stipulated time or 
purpose restriction is met, the restricted net assets are reclassified to unrestricted 
net assets.  There were not restricted net assets received during the year, or 
present at year-end. 
 
L:  Accounts Receivable, Allowance for Doubtful Accounts 
 
Management considers all receivables to be collectible at year-end, and 
therefore no allowance for doubtful accounts is maintained.  Bad debts in the 
total amount of approximately $15,000 were recognized during the year.  These 
were all small amounts of uncollected rents in the rental projects. 
 
M:  Expense Allocations 
 
The costs of providing various programs have been summarized on a functional 
basis in the consolidated statement of activities and the consolidated statement 
of functional expenses.  Accordingly, certain costs have been allocated among 
the programs and supporting services benefited. 
 
N:  Accrued Wages and Benefits 
 
Employees of the Organization earn wages and annual leave based on stated 
policies.  Earned but unpaid wages and compensated absence leave are payable 
to the employee upon termination and accrued and shown as a liability on the 
statement of financial position, and the related change in liability is reflected as 
an expense in the year of change. 
 
O:  Controlled Affiliates Inter-Organization Receivables and Payables 
 
During the course of operations, numerous transactions occur between GAHP 
and the controlled affiliates.  The result is that certain amounts are owed to and 
from GAHP and the controlled affiliates.  Inter-Organization receivables and 
payable are eliminated in the Consolidated Financial Statements. 
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P:  Tax Credits 
 
Each limited partnership’s low-income housing tax credits are contingent on their 
ability to maintain compliance with applicable sections of Section 42 of the 
Internal Revenue Code.  Failure to maintain compliance with occupant eligibility, 
unit gross rents, or to correct noncompliance within a specified time period with 
respect to the “low-income” units, could result in the recapture of previous taken 
tax credits, plus interest.  As of December 31, 2019, the Organization appeared 
to be in compliance with IRC Section 42. 
 
Q:  Operating and Replacement Reserves 
 
The limited partnerships have, or are in the process of establishing reserves in 
accordance with agreements and loan documents.  Funds in the reserve 
accounts are intended to be used to fund operation and debt service deficits, or 
to fund major repairs, capital expenditures and replacement of capital items in 
the apartment buildings.  Interest earned on the replacement reserve, if any, shall 
be added to the replacement reserve. 
 
R:  Risks, Contingencies 
 
The Organization is required to comply with Internal Revenue Code Section 42 
regulations related to its low-income housing developments.  The Organization is 
also required to comply with loan and grant provisions with federal, state, and 
local governments.  Failure to meet certain tests related to these regulations 
could result in the return of low-income tax credits, the return of loan or grant 
proceeds, and could result in the revocation of GAHP’s 501(c)(3) tax exempt 
status. 
 
Certain grants received in prior years require fulfillment of certain conditions as 
set forth in grant agreements and may be subject to audit.  Failure to fulfill the 
conditions could result in the return of funds to grantors.  Management does not 
expect to return any significant grant funds from prior years due to not fulfilling 
grant conditions, however, certain grant amounts received from the U.S. 
Department of Housing and Urban Development passed through the City of 
Albuquerque were to be returned as a result of a program audit during the year.  
See discussion of this matter at Note 7. 
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NOTE 3:  FINANCIAL GUARANTY RECEIVABLE 
 
In a prior year GAHP made a financial guaranty deposit on behalf of the Sterling 
Apartments project that would be refundable upon completion of construction and 
meeting certain requirements.  This project was completed in 2018 and the 
deposit in the amount of $157,444 was refunded in 2019. 
 
NOTE 4:  VACANT LOTS HELD FOR RESALE 
 
In prior year projects GAHP acquired groups of single-family home lots.  
Programs to develop single-family homes were discontinued in prior years due to 
changing residential home market conditions.  GAHP returned the lots to the City 
of Albuquerque in 2019.  These lots were valued using Level 2 fair values inputs. 
 
NOTE 5:  NOTES RECEIVABLE FROM HOMEBUYERS 
 
Mortgage notes receivable from homebuyers include $330,566 due from 23 
purchasers of homes in prior years.  These notes have no interest provision and 
are due only upon the sale of the homes by the original purchasers.  They are 
secured by mortgages on the related properties.  They are intended as incentives 
for the original purchasers to continue to occupy the homes, especially where the 
market value at the purchase date exceeded the purchase price.  Because the 
notes are secured by the homes, management considers the possibility of any 
future material losses to be unlikely, and therefore no allowance for bad debts 
has been recorded. 
 
NOTE 6:  ENDOWMENT FUND 
 
An endowment fund was created in a prior year to honor certain board members 
and employees of the Organization for exemplary service, and to provide funds 
restricted to charitable, scientific, or educational grants to support the activities of 
the Organization.  The fund was board designated, and has received no funds 
that were donor restricted, and is therefore considered part of net assets without 
donor restrictions.  The fund is held and administered under an agreement with 
the Albuquerque Community Foundation (ACF).  This agreement stipulates that 
the fund shall be the property of ACF in its corporate capacity, and not deemed a 
trust fund held by ACF in a trustee capacity.  All gifts to the fund are irrevocable.  
ACF has ultimate authority and control over all endowment property held and the  
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income derived.  ACF may commingle the property of the endowment fund with 
other funds of the foundation for investment purposes.  Distributions from the 
fund shall be as stated in ACF’s distribution policy.  The Organization is notified 
annually of the endowment funds available for distribution, and the Organization 
then directs whether a distribution is made. 
 
The beginning fair value of the endowment fund was $37,725.  There was net 
investment income of $5,192 after expenses.  There were no fund contributions 
and distributions in the amount of $1,000 were made during the year, resulting in 
an ending fair value of $41,917. 
 
The endowment fund was valued using level 3 fair value inputs. 
 
 
NOTE 7:  HUD REIMBURSEMENT LIABILITY 
 
During the prior year the U.S. Department of Housing and Urban Development 
(HUD) conducted an audit of projects in Albuquerque receiving grants and loans 
in prior years passed through the City of Albuquerque.  Certain single-family 
residential projects funded by HUD in prior years were never fully completed due 
to changes in the housing markets.  HUD determined this was in violation of their 
previous agreements and directed funds in the total amount of $553,829 to be 
repaid.  This included notes payable to HUD on GAHP’s books in the total 
amount of $321,870.  GAHP made a cash payment against this liability in the 
amount of $343,829 in 2018, leaving an unpaid balance of $210,000.  GAHP 
repaid this final balance of $210,000 in 2019 by returning the remaining HUD 
project land, valued on GAHP’s books at $210,000, to the City of Albuquerque.   
 
 
NOTE 8:  DEFERRED RENT, TENANT SECURITY DEPOSITS RECEIVED 
 
Rents received in the limited partnership apartment projects in advance are 
recorded as deferred rent liabilities.   
 
Tenant security deposits received in the limited partnership apartment projects 
are recorded as tenant security deposit liabilities. 
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NOTE 9:  DEFERRED REVENUE 
 
In prior years, GAHP encumbered four homebuyers with a third mortgage 
requiring each homebuyer to pay GAHP $29,400 upon the subsequent sale of 
their homes.  This action was taken to prevent buyers of certain homes sold at 
below market prices from reselling the homes at a quick profit, which was 
contrary to the goal of providing affordable housing to qualified individuals.  The 
total amount of this deferred revenue was $117,600. 
 
NOTE 10:  PENSION PLAN 
 
GAHP provides a defined contribution pension plan (SIMPLE) plan.  Employer 
contributions are limited to 3% of eligible employee compensation. 
Approximately $12,600 in employer contributions were made during the year.  
This plan was replaced by an IRC 403(b) Tax Sheltered Annuity Plan in 2020. 
 
NOTE 11:  OPERATING LEASES 
 
GAHP has executed operating leases for the rental of an office facility and 
equipment.  Current year rental expense was approximately $14,250.  Future 
minimum rental obligations under these leases are $18,710 for 2020,  $18,090 
for 2021, $18,218 for 2022, $3,045 for 2023, and none thereafter. 
 
NOTE 12:  ECONOMIC DEPENDENCY 
 
Approximately 88% of the consolidated Organization’s revenues are apartment 
tenant rental fees. 
 
NOTE 13:  CREDIT RISK CONCENTRATION 
 
GAHP, Plaza Feliz, and Sterling Apartments had deposits in high quality financial 
institutions in excess of the limits insured by the Federal Deposit Insurance 
Corporation (FDIC).  The combined amount in excess of the insured limit was 
approximately $4,464,000 at year-end.  The balances in these accounts 
fluctuated during the year.  The consolidated Organization has not experienced 
any losses in such accounts and believes it is not exposed to any significant 
credit risk related to cash bank deposits. 
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NOTE 14:  BELOW MARKET INTEREST LOANS: 
 
Certain notes payable and notes receivable include zero interest provisions that 
are below interest rates that were normally prevailing for similar notes at the 
inception date.  Because the Organization, as a community development 
organization, is unable to ascertain what the fair interest rate would be under the 
circumstances of each individual loan, no provision for the amount of the 
foregone interest expense, or interest income, and the related lender contribution 
revenue, or recipient donation expense, has been recorded or presented in these 
financial statements.  
 
 
NOTE 15:  RELATED PARTY TRANSACTIONS: 
 
All transactions between GAHP, and each of the limited partnerships have been 
eliminated in these consolidated financial statements. 
 
Plaza Cuidana Limited Partnership is liable to its limited partner investor pursuant 
to a note payable with a year-end balance of $665,532. 
 
Cuatro Apartments Limited Partnership received a capital contribution from its 
limited partner in the total amount of $155,562 during the year. 
 
Casa Feliz Limited Partnership is liable to its limited partner investor pursuant to 
a note payable with a year-end balance of $579,400. 
 
Sterling Apartments Limited Partnership received an equity capital contribution 
from its limited partner investor in the total amount of $6,122,795 during the year. 
 
Sterling Apartments Limited Partnership is liable to its limited partner investor 
pursuant to a note payable with a year-end balance of $3,469,107. 
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NOTE 16:  INCA STREET PROJECT: 
 
During the prior year GAHP entered into contracts with a municipality to 
rehabilitate an apartment building intended to be used by another non-profit 
organization that is dedicated to providing services for families affected by 
domestic abuse.  GAHP will only provide services to manage the project 
construction and rehabilitation for a fee, and will never own any of the project real 
estate.  When the project is completed, ownership of the project real estate will 
be transferred to the non-profit organization by the municipality, including the 
land owned by the municipality.  This transfer is expected in 2020. 
 
GAHP will receive a fee for managing the project in the amount of approximately 
$213,000 through completion.   
 
GAHP has executed construction loans in the total amount of $2,400,000 with 
the municipality to be used for project construction.  The loans will be financed by 
the U.S. Department of Housing and Urban Development HOME program. GAHP 
will draw down these loans to finance construction of the project periodically as 
construction is completed.  At year-end construction costs of approximately 
$1,364,000 had been incurred and $822,850 of the construction loan proceeds 
had been drawn down.  Construction was completed in 2020. 
 
During the construction, a problem was encountered.  GAHP’s contract with the 
municipality required the contractor provide a performance bond in the amount of 
$2,400,000.  The contractor failed to obtain this performance bond or obtain a 
letter of credit in lieu of a performance bond.  GAHP agreed to provide a letter of 
credit in the amount of $2,400,000 to the municipality in lieu of a performance 
bond.  GAHP acquired this letter of credit from a bank, and this arrangement was 
approved by the municipality.  
 
See Note 17 for subsequent events regarding completion of this project. 
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NOTE 17:  SUBSEQUENT EVENTS: 
 
Significant subsequent events occurring through the report date are as follows: 
 
GAHP: 
 
GAHP completed construction of the Inca Project (See Note 16).  Total 
construction costs were approximately $2,400,000.  Funding was provided by the 
City of Albuquerque in the total amount of $2,400,000 in exchange for a 
promissory note.  Upon completion the project was conveyed to the City in 
exchange for release of the promissory note and related mortgage.  The City 
then reconveyed the project, including the underlying land owned by the City with 
a deemed fair value of $862,500, to an entity owned by a nonprofit organization 
for its charitable use, in exchange for promissory notes and related mortgages in 
the total amount of $3,262,500.  GAHP was released from its obligations under 
the letter of credit discussed in Note 16. 
 
GAHP began evaluation and development of the Luminaria Project.  It is planned 
to be a multifamily housing community including 91 low-income housing units 
and one manager unit.  The project received approval for $3,248,123 in no-
interest loans by the City of Albuquerque that would be forgiven after 20 years if 
the project remains in compliance.  $1,142,400 in low income housing tax credits 
over ten years was also approved.  A limited partnership will be formed with an 
investor to fund the project.  GAHP will guarantee liabilities up to $400,000 for 
partnership losses if needed.  GAHP will receive $1,500,000 in developer fees for 
the project.  The project is expected to begin construction in late 2020 or early 
2021.  Approximately $226,000 in costs had been incurred by this report date. 
 
Various Partnership property tax refunds: 
 
As a result of litigation by GAHP on behalf of the various Limited Partnerships, 
refunds of property taxes in the total amount of approximately $135,000 were 
received. 
 
NOTE 18:  MANAGEMENT REVIEW: 
 
The Organization has evaluated subsequent events through August 7, 2020, the 
date that the financial statements were available to be issued. 
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Schedule 1         Combining Schedule of Financial Position of Consolidated Entities
        As of December 31, 2019

Greater Plaza Plaza Cuatro Casa Sterling
Albuquerque Feliz Ciudana Apartments Feliz Apartments

Housing Limited Limited Limited Limited Limited Combined Consolidated
Notes Partnership Partnership Partnership Partnership Partnership Partnership Totals Eliminations TB

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~
Cash in Bank $ 4,690,727 266,761 107,627 46,679 55,660 400,346 5,567,800 - 5,567,800
Rent receivables - 2,387 110 2 24,287 3,699 30,485 - 30,485
Prepaid expense 1,609 9,339 - - 6,725 15,657 33,330 - 33,330
Total Current Assets 4,692,336 278,487 107,737 46,681 86,672 419,702 5,631,615 - 5,631,615

Property and Equipment, net 2,000,276 8,282,074 10,399,906 11,304,628 13,286,601 12,263,071 57,536,556 - 57,536,556

Tax credit fees, net - 26,033 54,598 61,644 73,193 19,617 235,085 - 235,085
Escrow deposits - 8,920 149,442 4,246 - 16,439 179,047 - 179,047
Cash restricted to tenant deposits - 23,277 22,530 13,650 28,123 31,135 118,715 - 118,715
Cash restricted to reserves - 392,846 324,041 203,433 318,451 369,001 1,607,772 - 1,607,772
Work in progress, project 1,464,412 - - - - - 1,464,412 - 1,464,412
Notes receivable, homebuyers 330,566 - - - - - 330,566 - 330,566
Organizational costs 10,000 5,000 - - - 15,000 - 15,000
Endowment fund 41,917 - - - - - 41,917 - 41,917
Total Other assets 1,836,895 461,076 555,611 282,973 419,767 436,192 3,992,514 - 3,992,514

Controlled affiliate assets 51,000 - - 379,247 1,039,000 1,590,000 3,059,247 (3,059,247) -
Controlled affiliate receivables 768,000 - - - - - 768,000 (768,000) -
Controlled affiliate notes receivable 13,520,619 - - - - - 13,520,619 (13,520,619) -

Total Assets 22,869,126 9,021,637 11,063,254 12,013,529 14,832,040 14,708,965 84,508,551 (17,347,866) 67,160,685

Accounts payable, accrued exp. 53,817 30,103 20,713 23,228 274,437 98,490 500,788 - 500,788
Notes payable, current portion - 10,000 17,950 26,009 58,623 41,450 154,032 - 154,032
Deferred revenue - 6,516 9,718 1,771 2,196 12,345 32,546 - 32,546
Total Current Liabilities 53,817 46,619 48,381 51,008 335,256 152,285 687,366 - 687,366

Notes payable, net 16,370,344 993,843 777,586 167,649 924,924 3,427,657 22,662,003 - 22,662,003

Tenant security deposits - 26,459 19,652 13,041 24,994 30,075 114,221 - 114,221

Deferred revenue 117,600 - - - - - 117,600 - 117,600

Controlled affiliates payables - 20,293 - 86,664 44,880 610,140 761,977 (761,977) -
Controlled affiliates notes payable 2,797,602 870,476 2,416,000 2,800,000 4,636,540 13,520,618 (13,520,618) -
Controlled affiliates deferred lease 64,000 - - - - - 64,000 (64,000) -
Total Liabilities 16,605,761 3,884,816 1,716,095 2,734,362 4,130,054 8,856,697 37,927,785 (14,346,595) 23,581,190

Net assets without donor restrictions 6,221,448 5,136,821 9,347,159 9,279,167 10,711,986 5,862,268 46,558,849 (3,001,271) 43,557,578
Endowment Fund 41,917 - - - - - 41,917 - 41,917

6,263,365 5,136,821 9,347,159 9,279,167 10,711,986 5,862,268 46,600,766 (3,001,271) 43,599,495
Less:  Syndication costs - - - - (10,000) (10,000) (20,000) - (20,000)
Total Net Assets 6,263,365 5,136,821 9,347,159 9,279,167 10,701,986 5,852,268 46,580,766 (3,001,271) 43,579,495

Total Liabilities and Net Assets 22,869,126 9,021,637 11,063,254 12,013,529 14,832,040 14,708,965 84,508,551 (17,347,866) 67,160,685
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          GREATER ALBUQUERQUE HOUSING PARTNERSHIP
       AND CONTROLLED AFFILIATES

Schedule 2      Combining Schedule of Activities of Consolidated Entities
      For The Year Ended December 31, 2019

Greater Plaza Plaza Cuatro Casa Sterling
Albuquerque Feliz Ciudana Apartments Feliz Apartments

Housing Limited Limited Limited Limited Limited Combined Consolidated
Notes Partnership Partnership Partnership Partnership Partnership Partnership Totals Eliminations TB

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~
Revenues and gains:
Rental income $ - 567,155 543,321 354,964 611,155 731,583 2,808,178 - 2,808,178
Tenant services income - 8,828 19,166 13,396 18,314 - 59,704 - 59,704
Grant Revenue 57,387 - - - - - 57,387 - 57,387
Development fees 123,572 - - - - - 123,572 - 123,572
Gain on sale of tax credits - 92,744 92,744 - 92,744
Investment income 21,181 735 284 70 351 145 22,766 - 22,766
Casualty gain - - - - - 58,703 58,703 - 58,703
Other income 7,410 1,728 - - - 33,443 42,581 - 42,581

209,550 578,446 562,771 368,430 629,820 916,618 3,265,635 - 3,265,635

Controlled Affiliate Revenues 367,599 - - - - - 367,599 (367,599) -
Total Revenues and Gains 577,149 578,446 562,771 368,430 629,820 916,618 3,633,234 (367,599) 3,265,635

Expenses:
Program 625,701 829,555 821,911 613,803 1,495,574 1,198,318 5,584,862 (269,037) 5,315,825
General and Administrative 144,559 - - - - - 144,559 - 144,559
Total Expenses 770,260 829,555 821,911 613,803 1,495,574 1,198,318 5,729,421 (269,037) 5,460,384

Increase, (Decrease) in Net Assets (193,111) (251,109) (259,140) (245,373) (865,754) (281,700) (2,096,187) (98,562) (2,194,749)
   Without Donor Restrictions

Net Assets, Beginning of Year 6,456,476 5,423,783 9,606,299 9,368,978 11,577,740 21,173 42,454,449 (2,911,227) 39,543,222

Capital Contributions - - - 155,562 - 6,122,795 6,278,357 - 6,278,357

Capital Distributions - (35,853) - - - - (35,853) 8,518 (27,335)
6,263,365 5,136,821 9,347,159 9,279,167 10,711,986 5,862,268 46,600,766 (3,001,271) 43,599,495

Less:  Syndication Costs - - - - (10,000) (10,000) (20,000) - (20,000)

Net Assets, End of Year 6,263,365 5,136,821 9,347,159 9,279,167 10,701,986 5,852,268 46,580,766 (3,001,271) 43,579,495
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         GREATER ALBUQUERQUE HOUSING PARTNERSHIP
Schedule 3 CONSOLIDATED SCHEDULE OF PROPERTY AND EQUIPMENT

FOR THE YEAR ENDED DECEMBER 31, 2019

Beginning End
Of Year Additions Deletions Of Year

GAHP
 Furniture and Equipment 24,461 1,669 - 26,130
 Land 1,971,017 - - 1,971,017
    Total property and equipment 1,995,478 1,669 - 1,997,147
 Less:  Accumulated Depreciation (20,696) (1,175) - (21,871)
    Total property and equipment, net 1,974,782 494 - 1,975,276

Plaza Feliz Ltd. Partnershp
 Furniture and Equipment 274,409 - - 274,409
 Land Improvements 752,428 - - 752,428
 Buildings 9,939,969 - - 9,939,969
    Total property and equipment 10,966,806 - - 10,966,806
 Less:  Accumulated Depreciation (2,385,659) (299,073) - (2,684,732)
    Total property and equipment, net 8,581,147 (299,073) - 8,282,074

Plaza Ciudana Ltd. Partnershp
 Furniture and Equipment 260,026 - - 260,026
 Land 91,187 - - 91,187
 Land Improvements 141,664 - - 141,664
 Buildings 12,129,273 - - 12,129,273
    Total property and equipment 12,622,150 - - 12,622,150
 Less:  Accumulated Depreciation (1,851,362) (370,882) - (2,222,244)
    Total property and equipment, net 10,770,788 (370,882) - 10,399,906

Cuatro Apts. Ltd. Partnershp
 Furniture and Equipment 156,457 - - 156,457
 Land 638,875 - - 638,875
 Buildings  11,639,132 - - 11,639,132
    Total property and equipment 12,434,464 - - 12,434,464
 Less:  Accumulated Depreciation (807,026) (322,811) - (1,129,837)
    Total property and equipment, net 11,627,438 (322,811) - 11,304,627

Casa Feliz Ltd. Partnershp
 Furniture and Equipment 1,056,570 - - 1,056,570
 Land, land improvements 2,281,818 18,043 - 2,299,861
 Buildings 11,868,103 - - 11,868,103
    Total property and equipment 15,206,491 - - 15,224,534
 Less:  Accumulated Depreciation (1,107,276) (830,657) - (1,937,933)
    Total property and equipment, net 14,099,215 (830,657) - 13,286,601

Sterling Apts. Ltd. Partnership
 Furniture and Equipment 280,945 280,945 - 561,890
 Land, land improvements 1,822,956 1,359,956 - 3,182,912
 Buildings 11,002,980 11,002,980 - 22,005,960
    Total property and equipment 13,106,881 12,643,881 - 25,750,762
 Less:  Accumulated Depreciation (283,056) (566,227) - (849,283)
    Total property and equipment, net 12,823,825 12,077,654 - 24,901,479

Total Consolidated Organization
    Total property and equipment 66,332,270 12,645,550 - 78,995,863
 Less:  Accumulated Depreciation (6,455,075) (2,390,825) - (8,845,900)
    Total property and equipment, net 59,877,195 10,254,725 - 70,149,963
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         GREATER ALBUQUERQUE HOUSING PARTNERSHIP
Schedule 4           CONSOLIDATED SCHEDULE OF LONG-TERM DEBT

FOR THE YEAR ENDED DECEMBER 31, 2019

Greater Albuquerque Housing Partnership

No interest constructon credit line payable to a municipality to be 
discharged at the end of the "affordability period" which is 90 years after the
completion of the project, secured by the Sterling Apts. project real estate. $ 4,000,000

No interest constructon credit line payable to a municipality to be 
discharged at the end of the "affordability period" which is 90 years after the
completion of the project, secured by the Casa Feliz project real estate. 3,180,800

No interest  construction credit line payable to a municipality to be 
discharged at the end of of the "affordability period" which is 20 years after the 
completion of the project, secured by the Cuatro Apartments project real estate 2,416,000

No interest mortgage note payable to a municipality, balance due if project does not
remain in compliance, secured by the Plaza Feliz project real estate. 1,000,000

No interest mortgage note payable to a municipality, balance due if project does not
remain in compliance, secured by the Plaza Feliz project real estate. 620,000

No interest mortgage note payable to a municipality, balance due if  project does not
remain in compliance, secured by the Plaza Feliz project real estate. 1,850,000

No interest $1,300,000 credit line note payable to a municipality to be discharged
at the end of the "affordability period" which is October 10, 2102 (90 year term),
secured by the Plaza Ciudana project real estate. 1,300,000

No interest mortgage note payable to a municipality, to be discharged 
at the end of the "affordability period" which is October 10, 2102 (90 year term),
secured by the Plaza Ciudana project real estate. 240,694

No interest mortgage note payable to a municipality, to be discharged 
at the end of the "affordability period" which is October 10, 2102 (90 year term),
secured by the Plaza Ciudana project real estate. 940,000

No interest mortgage note payable to a municipality, to be discharged 
at the end of the "affordability period" which is December 31, 2033 (15 year term),
secured by the Inca Street Development project real estate. 822,850

16,370,344
Plaza Feliz Limited Partnership

6.21% note payable to a state finance authority, due in monthly installments of
$9,833, including interest and escrow deposits, until paid, secured by project real
estate, equipment, and rental profits 1,045,718

Plaza Cuidana Limited Partnership

3.00% note payable to a state finance authority, due in 360 monthly installments,
including interest , until paid, secured by project real estate 222,756

6.27% note payable to a bank, due in monthly installments of $4,400, including
interest, until paid, secured by project real estate 654,738

877,494
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         GREATER ALBUQUERQUE HOUSING PARTNERSHIP
Schedule 4           CONSOLIDATED SCHEDULE OF LONG-TERM DEBT

FOR THE YEAR ENDED DECEMBER 31, 2019

Cuatro Apartments Limited Partnership

3.00% note payable to a state finance authority, due in monthly installments
of $2,559, including interest, until paid, secured by project real estate $ 193,658

Casa Feliz Limited Partnership

3.00% note payable to a state finance authority, due in equal monthly installments,
including interest , until fully paid at February 1, 2033, secured by project real estate 447,915

5.00% note payable to a bank, due in equal monthly installments,
including interest , until fully paid at January 15, 2033, secured by project real estate 550,917

998,832
Sterling Apartments Limited Partnership

3.00% note payable to a state finance authority, due in equal monthly installments,
including interest, until fully paid at April 1, 2049, secured by project real estate 494,820

4.85% note payable to a bank, due in equal monthly installments of $15,350, 
including interest, until October 1, 2049. secured by project real estate 3,082,903

3,577,723

23,063,769
Less: Deferred financing costs
  Plaza Feliz Limited Partnership (41,875)
  Plaza Ciudana Limited Partnership (81,958)
  Casa Feliz Limited Partnership (15,285)
  Sterling Apartments Limited Partnership (108,616)

22,816,035
Less:  Current portion 154,032
Long-Term portion 22,662,003

Deferred financing debt issuance costs, net of accumulated amortization, are reported as a direct deduction
from the face amount of the mortgage loan payable for which the costs relate.  Amortization of debt issuance
costs is reported as a component of interest expense and is computed using the straight line method.  This
does not result in a significant difference from the effective interest rate method.

Notes payable mature as follows:
Year ended December 31, 2019 154,032
Year ended December 31, 2020 164,202
Year ended December 31, 2021 171,227
Year ended December 31, 2022 178,494
Year ended December 31, 2023 186,011
Thereafter 22,209,803

23,063,769
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          GREATER ALBUQUERQUE HOUSING PARTNERSHIP
         AND CONTROLLED AFFILIATES
      Financial Statement Supporting Schedules
         For The Year Ended December 31, 2019

Schedule 5, Cash and Cash Equivalents

Plaza Plaza Cuatro Casa Sterling Restricted
GAHP Feliz Ciudana Apts Feliz Apts Total Total

Operating accounts $ 4,690,727 266,761 107,627 46,679 55,660 400,346 5,567,800 -
Restricted to tenant
  deposits - 23,277 22,530 13,650 28,123 31,135 118,715 118,715
Restricted to Escrow
  deposits - 8,920 149,442 4,246 - 16,439 179,047 179,047
Restricted to operating
  reserves - 220,765 211,477 155,552 268,807 339,580 1,196,181 1,196,181
Restricted to reserves
  for replacements - 172,081 112,564 47,881 49,644 29,421 411,591 411,591

4,690,727 691,804 603,640 268,008 402,234 816,921 7,473,334 1,905,534

Items designated as "restricted" are restricted per various loan, development, or other agreements.
These amounts are not donor-restricted amounts.

Schedule 6, Tax Credit Fees
Plaza Plaza Cuatro Casa Sterling

GAHP Feliz Ciudana Apts Feliz Apts Total

Tax credit fees $
  capitalized - 77,254 89,250 80,411 87,250 21,797 355,962
Less:  accumulated
  amortization - (51,221) (34,652) (18,767) (14,057) (2,180) (120,877)

- 26,033 54,598 61,644 73,193 19,617 235,085

Schedule 7,  Work in Progress, Project Investment

Plaza Plaza Cuatro Casa Sterling
GAHP Feliz Ciudana Apts Feliz Apts Total

Development costs, $
  Thaxton Project 42,654 - - - - - 42,654
Development costs,
  Inca Project 1,364,534 - - - - - 1,364,534
Pre-Development costs,
  Luminaria Project 57,224 - - - - - 57,224

1,464,412 - - - - - 1,464,412

Schedule 8, Liquidity and Availability of Financial Assets:

The followng reflects the consolidated Organization's financial assets at year-end, reduced by amounts not available for
general use because of contractual or donor-imposed restrictions within one year of the statement of financial position
date.

Financial assets at year-end $ 7,545,736
Less: those unavailable for general expenditures within one year due to:
Funds restricted for escrow deposits (179,047)
Funds restricted for tenant security deposits (118,715)
Funds restricted for replacement/operatng reserves (1,607,772)
Funds designated by board for program services (board designated endowment fund) (41,917)
Financial assets available to meet cash needs for general expenditures  within one year 5,598,285

As part of the Organization's liquidity management, it invests cash in excess of daily requirements in short term savings
and money market investments.
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         GREATER ALBUQUERQUE HOUSING PARTNERSHIP
Schedule 9        SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

                 FOR THE YEAR ENDED DECEMBER 31, 2019

FEDERAL
CATALOG OF PASS

FEDERAL GRANTOR/ DOMESTIC THROUGH
PASS THROUGH GRANTOR/ ASSISTANCE ENTITY
PROGRAM OR CLUSTER TITLE NUMBER ID NUMBER EXPENDITURES

U.S. Department of Housing and Urban Development programs:

Major Programs:

Home Investment Partnership Program: 14.239
Pass-through programs from the City of Albuquerque:
  Cuatro Apartments Project Advance 705536 $ 2,416,000
  Plaza Feliz Project Advance 702293 1,850,000
  Inca Street Project Advance 201900187 822,850
  CHDO Home Funds 201900306 29,267
  CHDO Home Funds 202000281 28,120

    Subtotal City of Albuquerque pass-through programs 5,146,237
Total Home Investment Partnership Program 5,146,237

Non-Major Programs:

None

Total expenditure of federal awards 5,146,237

See accompanying notes to the Schedule of Expenditures of Federal Awards.

The accompanying notes are an integral part of these financial statements.
See accompanying independent auditors' reports.
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GREATER ALBUQUERQUE HOUSING PARTNERSHIP 

NOTES TO THE SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
FOR THE YEAR ENDED DECEMBER 31, 2019 

 
 
Note A:  Basis of Presentation: 
 
The accompanying schedule of expenditures of federal awards (the Schedule) 
includes the federal award activity of the Organization under programs of the 
federal government for the year ended December 31, 2019.  The information in 
this Schedule is presented in accordance with the requirements of Title 2 U.S. 
Code of Federal Regulations Part 200 Uniform Administration Requirements, 
Cost Principles, and Audit Requirements for Federal Awards.  (Uniform 
Guidance). 
 
Because the Schedule 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. 
 
 
Note B:  Summary of Significant Accounting Policies: 
 
Expenditures reported on the Schedule are reported on the accrual basis of 
accounting.  Such expenditures are recognized following the cost principles 
contained in the Uniform Guidance and/or OMB Circular A-122. Cost Principles 
for Non-Profit Organizations, wherein certain types of expenditures are not 
allowable or are limited as to reimbursement. 
 
Pass-through entity identifying numbers are presented where available. 
 
Loans Outstanding:  Amounts included in the Schedule that are indicated as 
“project advances” represent funds provided as advances loaned to the 
Organization until various projects are completed.  Therefore, amounts presented 
in this Schedule may differ from amounts presented in the general-purpose 
financial statements.  The total amount of these advances at the beginning of the 
year was $4,266,000.  There was an increase in advances in the amount of 
$822,850, and there were no repayments of these loans in 2019, resulting in a 
total balance at the end of the year of $5,088,850.  These loan advances are 
subject to continuing compliance requirements.  All loans require no payment of 
interest, as long as the continuing compliance requirements are met. 
 
 
 
 

31 



GREATER ALBUQUERQUE HOUSING PARTNERSHIP 
NOTES TO THE SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 

FOR THE YEAR ENDED DECEMBER 31, 2019 
 
 
Note C:  HUD HOME Prior Year Funding Repayment Liability: 
 
On December 21, 2016, HUD determined that the City of Albuquerque expended 
approximately $553,829 in HUD Home Investment Partnerships Program funds 
on disallowed costs related to housing projects that were unfinished due to 
adverse home market conditions.  These funds had been originally passed 
through to GAHP as a subrecipient and therefore the City passed this audit 
liability through to GAHP for repayment.  GAHP made a cash repayment of 
$343,829 to the City for HUD funding repayment, and the remaining unpaid 
portion of this HUD liability was $210,000 at December 31, 2018.  GAHP 
returned vacant project land valued at $210,000 to the City during 2019, and the 
City accepted the land and released GAHP from this liability in 2019. 
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__________________RRIICCHHAARRDD  DD..  NNEEEELL  CCPPAA  PPAA__________________  
CERTIFIED PUBLIC ACCOUNTANT 

 

 

______________________________________________________________________________________  
3200 Carlisle NE Suite 213           P O Box 35584           Albuquerque, NM   87176           (505) 889-4595            FAX (505) 889-4930 
 

MEMBER 
 American Institute of Certified Public Accountants 

New Mexico Society of Certified Public Accountants 

 
 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 
Greater Albuquerque Housing Partnership 
 
 
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 Greater Albuquerque 
Housing Partnership (a nonprofit organization), which comprise the statement of 
financial position as of December 31, 2019, and the related statements 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 August 7, 2020.  
 
Internal Control over Financial Reporting 
 
In planning and performing our audit, we considered the Greater Albuquerque 
Housing Partnership’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 other employees, in the normal course or 
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. 
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Our consideration of the internal control was for the l imited 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
and therefore, material weaknesses or significant deficiencies may exist that
were not identif ied. 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 identif ied.

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 f inancial 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 Organization's internal control or on
compliance. This report is an integral part of an audit performed in accordance
with Government Auditing Sfandards in considering the Organization's internal
control and compliance. Accordingly, this communication is not suitable for any

urpose.

Ah{4
7 , 2
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CERTIFIED PUBLIC ACCOUNTANT 

 

 

______________________________________________________________________________________  
3200 Carlisle NE Suite 213           P O Box 35584           Albuquerque, NM   87176           (505) 889-4595            FAX (505) 889-4930 
 

MEMBER 
 American Institute of Certified Public Accountants 

New Mexico Society of Certified Public Accountants 

 
INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE                            

FOR EACH MAJOR PROGRAM AND ON INTERNAL CONTROL 
OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE 

 
To the Board of Directors 
Greater Albuquerque Housing Partnership 
 
Report on Compliance for Each Major Federal Program 
 
We have audited the Greater Albuquerque Housing Partnership’s compliance 
with the types of compliance requirements described in OMB Compliance 
Supplement that could have a direct and material effect on the Organization’s 
major federal programs for the year ended December 31, 2019.  The Greater 
Albuquerque Housing Partnership’s major federal programs are identified in the 
summary of auditors’ results section of the accompanying schedule of findings 
and questioned costs.  
 
Management’s Responsibility 
 
Management is responsible for compliance with federal statutes, regulations, and 
the terms and conditions of its federal awards applicable to its federal programs. 
 
Auditor’s Responsibility 
 
Our responsibility is to express an opinion on compliance for each of the Greater 
Albuquerque Housing Partnership’s major federal programs based on our audit 
of the types of compliance requirements referred to above.  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 for Federal Awards (Uniform Guidance). Those standards 
and the Uniform Guidance require that we plan and perform the audit to obtain 
reasonable assurance about whether noncompliance with the types of 
compliance requirements referred to above that could have a direct and material 
effect on a major federal program occurred.  An audit includes examining, on a 
test basis, evidence about the Greater Albuquerque Housing Partnership’s 
compliance with those requirements and performing such other procedures as 
we considered necessary in the circumstances.   
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We believe that our audit provides a reasonable basis for our opinion on 
compliance requirements for each major federal program.  However, our audit 
does not provide a legal determination of the Greater Albuquerque Housing 
Partnership’s compliance. 
 
Opinion on Major Federal Program 
 
In our opinion, the Greater Albuquerque Housing Partnership complied, in all 
material respects, with the types of 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, 2019. 
 
Report on Internal Control Over Compliance 
 
Management of the Greater Albuquerque Housing Partnership is responsible for 
establishing and maintaining effective internal control over compliance with the 
types of compliance requirements referred to above.  In planning and performing 
our audit of compliance, we considered the Greater Albuquerque Housing 
Partnership’s internal control over compliance with the types of requirements that 
could have a direct and material effect on each major federal program in order to 
determine our auditing procedures that are appropriate in the circumstances for 
the purpose of expressing our opinion on compliance for each major federal 
program 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 internal control over compliance.  Accordingly, we do not 
express an opinion on the effectiveness of the Organization’s internal control 
over compliance.  
 
A deficiency in internal control over compliance 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, 
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 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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Our consideration of internal control over compliance was for the limited purpose
described in the first paragraph of this section and was not designed to identify
all deficiencies in internal control over compliance that might be material
weaknesses or significant deficiencies. We did not identify any deficiencies in
internal control over compliance that we consider to be material weaknesses.
However, material weaknesses may exist that have not been identified

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.

\
August 7,2020
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GREATER ALBUQUERQUE HOUSING PARTNERSHIP 
SCHEDULE OF FINDINGS AND QUESTIONED COSTS 

FOR THE YEAR ENDED DECEMBER 31, 2019 
 
 

SUMMARY OF AUDIT RESULTS: 
 

1. The auditors’ report expresses an unmodified opinion on whether the 
financial statements of the Greater Albuquerque Housing Partnership 
were prepared in accordance with GAAP. 

2. No significant deficiencies were disclosed during the audit of the financial 
statements.  No material weaknesses are reported. 

3. No instances of noncompliance material to the financial statements of the 
Greater Albuquerque Housing Partnership were disclosed during the 
audit. 

4. No significant deficiencies in internal control over major federal award 
programs were disclosed during the audit.  No material weaknesses are 
reported. 

5. The auditors’ report on compliance for the major federal award programs 
for the Greater Albuquerque Housing Partnership expresses an 
unmodified opinion on all major federal programs. 

6. There are no audit findings that are required to be reported in accordance 
with 2 CFR section 200.516(a) to be reported in this schedule. 

7. The programs tested as major programs included:  HUD Home Investment 
Partnership Program, CFDA # 14.239. 

8. The threshold for distinguishing Types A and B programs was $750,000.   
9. The Greater Albuquerque Housing Partnership was determined to be a 

low-risk auditee. 
 
FINDINGS-FINANCIAL STATEMENT AUDIT: 
 
CONTROL DEFICIENCIES-None 
 
 
FINDINGS AND QUESTIONED COSTS-MAJOR FEDERAL AWARDS 
PROGRAM AUDIT: 
 
 FINDINGS-None  
QUESTIONED COSTS-None 
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