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Summary
PAGE 1 & 2 – Independent Auditor’s Report

Our opinion on the financial statements is unqualified, which is a clean opinion.
PAGE 3 – Statements of Financial Position – Assets page
Total assets were $1,699,133 compared to $1,650,627 at June 30, 2004, an increase of $ 48,506 or 2.9 %. Of that total, cash was $ 195,371 at June 30, 2005 compared to $78,418 the prior year, an increase of $116,953. There were no other significant changes in the assets.
PAGE 4 –Statements of Financial Position – Liabilities and Net Assets page
There were not any significant changes in liabilities from the prior year. Unrestricted net assets increased $ 71,257 over the prior year, which is the result of revenues exceeding expenses, which is shown in the Statements of Activities on pages 5 & 6. 
PAGE 5 & 6 – Statements of Activities
The statement of revenues shows an increase in total revenues of $37,345 over the prior year, and a decrease in expenses of $11,665. Of the decrease in expenses, the most significant change was a decrease in operating and maintenance expenses of $ 36,141 which more than offset increases in other areas.
PAGE 7 & 8 – Statements of Cash Flows
This statement just shows the sources and uses of cash and accounts for the $ 78,418 increase in cash over the prior year.

PAGE 9 - 11 – Notes to the Financial Statements
These notes are required disclosures for the basic financial statements. There is nothing of significance to point out.

PAGES  12 - 21 – Supporting Data required by HUD.

PAGE 22 – Schedule of Expenditures of Federal Awards

This schedule shows the federal grant awards by CFDA numbers. The $ 482,934 represents the section 8 housing assistance payments received. The $ 1,337,895 represents the HUD loan. Although it was not received this year, it is still required to be reported on the schedule. 
PAGE 28 – Schedule of Findings and Questioned Costs
This schedule reports that there were no findings or questioned costs required to be reported.
