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Presentation Agenda
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• Engagement Scope

• Financial Statement Summary

• Required Governance Communications

• Next Steps

• Questions
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• Engagement Principal – Matthew Godino
o Matthew.Godino@claconnect.com

• Technical Resource Principal – Ronald Nossek
o Ronald.Nossek@claconnect.com

• Engagement Principal – Vanessa Rossitto
o Vanessa.Rossitto@claconnect.com

• Manager – Steve Gross
o Stephen.Gross@claconnect.com

Engagement Team
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ENGAGEMENT SCOPE
• Independent Auditors’ Report – Auditors’ Opinion on Financial Statements

• 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
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Statement of 
Net Position
Changes

• Total assets increased $285.8 million, or 11% from the prior year. 
• Cash and cash equivalents decreased $104.2 million, or 23.8% from the 

prior year
• Mortgage and other loans receivables, net, and mortgage loans held for 

sale increased by $86.4 million, or 6.4% primarily as a result of strong 
mortgage lending, specifically in multi-family loans

• Total liabilities increased $306.9 million, or 13.5% from the prior year.
• Notes and bonds payable increased $257.8 million or 14.6% due 

primarily to the issuance of $263.7 million of single-family bonds and 
$61.0 million of multi-family bonds to finance new loan production. 

• Bond principal repayments and redemptions during the year totaled 
$55.3 million of single-family bonds and $85.6 million of multi-family 
bonds. 

• Total assets exceeded total liabilities by $310.8 million, representing a 
decrease in net position of $23.2 million
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Statement of Revenues, Expenses and Changes 
in Net Position Changes

• Operating revenues decreased $77.0 million or 20.6% 
from the prior year. 

• The primary factor was the decrease grant revenues of 
$93.9 million or 37.3%, caused by a reduction of grant 
activity. 

• Operating expenses for the year decreased $82.8 million 
or 22.7% from the prior year. The decrease was primarily 
the result of decreased grant expenses of $93.9 million, as 
a result of decreased grant activity, offset by an increase 
in interest costs of $18.5 million and increasing interest 
rates. 

• The loss on the adjusting investments to fair value was 
$39.0 million in the current year

• Net interest income increased to $47.5 million from $43.0 
million. Which represents an increase of 10.5% from the 
prior year.
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YELLOW BOOK GAS REPORT

Financial 
Statement Findings
• None

Management 
Letter Comments
• None
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Required Governance Communication
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Overall

•Auditors’ responsibility under generally accepted audit standards.
•No changes from planned scope.
•Implementation of GASB 96 SBITA Leases (Deemed insignificant by management)

Estimates

•We evaluated management’s estimates and are comfortable with them
•Significant estimates: Loan Loss Reserves, OPEB Liability

Disclosures

•Neutral, consistent, and clear
•No inadequate or omitted disclosures

Difficulties

•No significant delays 
•No disagreements with management 

Other

•No material audit adjustments
•Uncorrected Misstatements – None
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• Performance of Single Audit
o Major Programs (Selected by the State of Rhode Island Auditor 

General):
 Housing Voucher Cluster
 Homeowners Assistance Fund 
 Qualified Participating Entities (QPE) Risk Sharing
 Emergency Rental Assistance Program
 Coronavirus State and Local Fiscal Recovery Fund

• Submission of Audited FDS (HCVP and Mod Rehab) / FS into 
HUD’s REAC system
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Next Steps
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Questions?

  Questions??

https://twitter.com/CLAconnect
https://www.facebook.com/CliftonLarsonAllen
https://www.linkedin.com/company/cliftonlarsonallen
https://www.youtube.com/user/CliftonLarsonAllen
https://www.instagram.com/lifeatcla


The information herein has been provided by 
CliftonLarsonAllen LLP for general information purposes 
only. The presentation and related materials, if any, do not 
implicate any client, advisory, fiduciary, or professional 
relationship between you and CliftonLarsonAllen LLP and 
neither CliftonLarsonAllen LLP nor any other person or 
entity is, in connection with the presentation and/or 
materials, engaged in rendering auditing, accounting, tax, 
legal, medical, investment, advisory, consulting, or any 
other professional service or advice. Neither the 
presentation nor the materials, if any, should be considered 
a substitute for your independent investigation and your 
sound technical business judgment. You or your entity, if 
applicable, should consult with a professional advisor 
familiar with your particular factual situation for advice or 
service concerning any specific matters.

CliftonLarsonAllen LLP is not licensed to practice law, nor 
does it practice law. The presentation and materials, if any, 
are for general guidance purposes and not a substitute for 
compliance obligations. The presentation and/or materials 
may not be applicable to, or suitable for, your specific 
circumstances or needs, and may require consultation with 
counsel, consultants, or advisors if any action is to be 
contemplated. You should contact your CliftonLarsonAllen 
LLP or other professional prior to taking any action based 
upon the information in the presentation or materials 
provided. CliftonLarsonAllen LLP assumes no obligation to 
inform you of any changes in laws or other factors that 
could affect the information contained herein.
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