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Independent Auditors’ Report 

To the Board of Commissioners of 
Roosevelt City Housing Authority 
Roosevelt, Utah 

Opinion 
We have audited the accompanying financial statements of the business type activities of the Roosevelt 
City Housing Authority (the Authority) as of and for the year ended March 31, 2025 and the statements 
of net position, changes in fund net position, cash flows, and related notes to the financial statements, 
which collectively comprise the Authority's basic financial statements as listed in the table of contents. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of the Authority as of March 31, 2025, and the respective changes in its net position and 
its cash flows for the year then ended in accordance with accounting principles generally accepted in the 
United States of America. 

Basis for Opinion 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Our responsibilities under those standards are further described in the Auditor’s Responsibilities 
for the Audit of the Financial Statements section of our report. The financial statements of the discretely 
presented component units were not audited in accordance with Government Auditing Standards. We are 
required to be independent of the Authority, and to meet our other ethical responsibilities, in accordance 
with the 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 audit opinion. 

Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; 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. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Authority’s ability to continue 
as a going concern for twelve months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter. 

Auditors’ Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing 
standards will always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  
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Board of Commissioners 
Roosevelt City Housing Authority 

Auditors’ Responsibilities for the Audit of the Financial Statements (continued) 

Misstatements are considered material if there is a substantial likelihood that, individually or in aggregate, 
they would influence the judgment made by a reasonable user based on the financial statements. 
In performing and audit in accordance with generally accepted auditing standards, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit.
 Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

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

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

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Authority’s ability to continue as a going concern for a
reasonable period of time.

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

Required Supplemental Information 
Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis on pages 2 through 8 and the Schedule of Supplementary Information Regarding 
Pension Liability on pages 28 through 29 be presented to supplement the basic financial statements. Such 
information is the responsibility of management and, although not a part of the basic financial statements, 
is required by the Governmental Accounting Standards Board, who considers it to be an essential part of 
financial reporting for placing the basic financial statements in an appropriate operational, economic, or 
historical context. We have applied certain limited procedures to the required supplementary information 
in accordance with auditing standards generally accepted in the United States of America, which consisted 
of inquiries of management about the methods of preparing the information and comparing the 
information for consistency with management’s responses to our inquiries, the basic financial statements, 
and other knowledge we obtained during our audit of the basic financial statements. 
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Required Supplemental Information (continued) 
We do not express an opinion or provide any assurance on the information because the limited procedures 
do not provide us with sufficient evidence to express an opinion or provide any assurance. 

FJ & Associates, PLLC 
Kaysville, Utah 
August 15, 2025 
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Management’s Discussion and A nalysis  

INTRODUCTION 

The Roosevelt City Housing Authority (the Authority) was created under the laws of the state of Utah and 
certified by the United States Department of Housing and Urban Development (HUD).  The purpose of 
the Authority is to administer programs in the Roosevelt, Utah area under the Housing Act of 1937, as 
amended.  The Federal Government subsidizes these programs by direct awards through HUD and pass 
through awards through other state and local government agencies.  The Authority is governed by a five-
member board of commissioners, which is appointed by the mayor of Roosevelt City.  The Board, in turn, 
elects a chairperson and employs an Executive Director to administer the affairs of the Authority. 

The Authority presents this discussion and analysis of its financial performance during the fiscal year 
ended March 31, 2025 (FY2025), to assist the reader in focusing on significant financial issues and 
concerns.  This discussion and analysis is an element of the reporting model adopted by the Governmental 
Accounting Standards Board (GASB) in its Statement No. 34, Basic Financial Statements – and 
Management’s Discussion and Analysis – for State and Local Governments. 

The Authority’s FY2025 annual financial report consists of two parts – the management’s discussion and 
analysis, and the basic financial statements (which include notes to those financial statements).   

The basic financial statements provide information about the Authority’s overall financial position and 
results of operations.  These statements, which are presented on the accrual basis, consist of the Statement 
of Net Position, the Statement of Revenue, Expenses and Changes in Fund Net Position and the Statement 
of Cash Flows.  The basic financial statements also include a “Notes to Financial Statements” section that 
provides additional information that is essential to a full understanding of the data provided in the basic 
financial statements. 

The primary focus of the Authority’s financial statements is on a single business-type activity that 
combines all programs administered by the Authority.  This discussion and analysis is focused on the 
primary activities of the Authority. 

FINANCIAL HIGHLIGHTS 

Under GASB Statement No. 34, the Authority’s single business-type activity financial statements for 
FY2025 report on all of the Authority’s assets, liabilities, revenues, expenses, and net position under the 
programs it administers.  A summary of the current-year results in comparison with the prior year results 
follows: 

● Net position of the Authority increased $1,253 as of March 31, 2025, from the prior year.
● Operating revenues of the Authority decreased by $12,556 from prior year results.
● Operating expenses of the Authority increased by $23,148 from prior year results.
● The decrease in cash and cash equivalents for the year was $33,060.



Roosevelt City Housing Authority 
Management’s Discussion and Analysis (continued) 

Year Ended March 31, 2025 
 

…………………………………………………………………………………………………………………………………………………… 
 

5 
 

AUTHORITY FINANCIAL STATEMENTS 

The Authority is presenting its FY2025 discussion and analysis based on the financial results of its 
enterprise programs in three basic financial statements – the Statement of Net Position; the Statement of 
Revenues, Expenses and Changes in Fund Net Position; and the Statement of Cash Flows.  The Statement 
of Net Position reports all financial and capital assets of the Authority and is presented in a format where 
assets equal liabilities plus net position.  Net position is broken down into the following three categories: 

 Net investment in capital assets consists of all capital assets net of accumulated depreciation, 
reduced by the outstanding balances of mortgages, notes, or other borrowings that are attributable 
to the acquisition, construction, or improvement of these assets. 

 Restricted net position consists of assets that are restricted by constraints placed on the asset by 
external parties, such as creditors, grantors, contributors, laws, or regulations reduced by liabilities 
payable from such assets. 

 Unrestricted net position consists of net position that does not meet the definition of net investment 
in capital assets or restricted net position. 

The Statement of Revenues, Expenses and Changes in Fund Net Position (similar to an income statement) 
includes operating revenues, such as rental income; operating expenses, such as administrative, utilities, 
maintenance, and depreciation; and non-operating revenues and expenses, such as investment income and 
interest expense.  The Statement’s focus is the change in net position, which is similar to net income or 
loss. 

Finally, a Statement of Cash Flows is included, which discloses net cash provided by or used for operating 
activities, capital and related financing activities, and investing activities. 

These financial statements utilize the economic resources measurement focus and the full accrual basis of 
accounting.  They report the Authority’s net position and changes in net position in full compliance with 
GASB Statement No. 34.  Under the full accrual basis of accounting, revenues are recognized in the period 
they are earned and expenses in the period they are incurred. 

The entity-wide presentation represents two different programs and activities.  These programs are 
financed by federal grants from HUD, rents, and other user charges resulting from operations of subsidized 
housing, by management fees, and by investment income and loan proceeds. In FY2025, the following 
programs make up the Authority’s single business-type activities financial statements: 

 Section 8 Housing Choice Vouchers – This program is funded by HUD and is a subsidy program 
for low- and moderate-income families seeking housing in the private rental market. 
 

 Business Activities – This program is funded by management fees and rental income from low and 
moderate income families seeking housing owned by the Authority.  
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Net Position 

The Authority’s overall financial position and operations for the past two years are summarized below 
based on the information included in the current and prior year financial statements. 

03/31/2025 03/31/2024 Total Change
Current assets 185,948$       219,008$   (33,060)$  
Capital assets, net of depreciation 95,977 99,535 (3,558) 

Total assets 281,925  318,543  (36,618) 

Other asset 600  -  600  
Deferred outflows of resources 9,335 16,616  (7,281) 

Total assets and deferred
outflows of resources 291,860  335,159  (43,299) 

Current liabilities 5,047 44,089 (39,042) 
Non-current liabilities 28,577 34,070 (5,493) 

Total liabilities 33,624  78,159  (44,535) 

Deferred inflows of resources 38 55 (17) 

Total liabilities and deferred
inflows of resources 33,662  78,214  (44,552) 

Net position:
Net investment in capital assets 73,103  74,715  (1,612) 
Restricted net position - 22,267 (22,267) 
Unrestricted net position 185,095  159,963 25,132  

Total net position 258,198  256,945  1,253  

Total liabilities, deferred inflows of resources, 
and net position 291,860$       335,159$   (43,299)$  

The Authority’s total assets and deferred outflows and resources at March 31, 2025 were $291,860, a 
decrease of $43,299 from March 31, 2024. 

Current Assets 

Current assets decreased by $33,060 as of March 31, 2025 compared with March 31, 2024. The decrease 
is primarily related to a decrease in restricted cash from negative operating cash flows during the year. 
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Liabilities  

Total liabilities decreased $44,535 from the prior year. The decrease is primarily attributable to the 
recognition of deferred revenue for April 2024, which was received in March 2024. In the current year, 
no similar deferred revenue was recorded. 

Net Position 

The Authority’s net position increased by $1,253 during FY2025. At March 31, 2025, net investment in 
capital assets comprises about 26% of the Authority’s total assets, while these assets carry related current 
and long-term debt of $22,874, which is about 68% of its total liabilities. However, the amount of net 
investment in capital assets is about 28% of total net position.  

The Authority’s net position also consists of restricted and unrestricted net position. Restricted current 
assets include $3,100 in restricted cash less liabilities of $3,100, for tenants’ security deposits, resulting 
in restricted net position of $0. Unrestricted net position includes cash in the bank, receivables, and other 
assets less all other liabilities not previously applied.   
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Revenues, Expenses, and Changes in Net Position 

The results of operations for the Authority are presented below: 

03/31/2025 03/31/2024 Total Change
Operating revenues:
Dwelling rentals 23,177$   27,070$   (3,893)$  
HUD PHA operating grants 510,836 515,615  (4,779) 
Other government grants -  25  (25) 
Management fees 35,176  33,700 1,476  
Other revenue 4,804  10,139 (5,335) 

Total operating revenues 573,993  586,549  (12,556) 

Operating expenses:
Administrative 107,060 133,679 (26,619) 
Utilities 3,391  3,169  222  
General 3,005  7,302  (4,297) 
Housing assistance payments 461,826  407,299  54,527  
Depreciation 3,558 3,558 - 

Total operating expenses 578,840  555,692  23,148  

Operating income/(loss) (4,847)  30,857  (35,704) 

Non-operating revenues/(expenses):
Interest income 6,100  3,009  3,091  

Non-operating revenues/(expenses) 6,100  3,009  3,091  

Change in net position 1,253  33,866  (32,613) 
Net change in net position 1,253$   33,866$   (32,613)$  

Statement of Revenue, Expenses, and Changes in Fund Net Position
Roosevelt City Housing Authority

Operating revenues of the Authority’s activities are generated principally from HUD-PHA operating 
grants.  In FY2025, the Authority’s operating revenues totaled $573,993. Of this total, $510,836 is from 
HUD-PHA operating grants. Operating expenses total $578,840, of which $461,826 was for housing 
assistance payments. 

The change in net position for the year ended March 31, 2025 was $1,253 compared with a change of 
$33,866 for the year ended March 31, 2024.   
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CAPITAL ASSETS 

The Authority’s net capital assets as of March 31, 2025 include: land, buildings, and  furniture and 
equipment, that totaled $95,977, most of which comprises land and buildings that provide homes for low 
to moderate income families to rent. Net capital assets decreased $3,558 from the preceding year, due to 
depreciation expense. 

03/31/2025 03/31/2024 Change
Land 20,793$         20,793$         -$                
Buildings 159,890 159,890 -                  
Furniture and equipment 6,924 6,924 -                  

Total capital assets 187,607         187,607         -                  
Accumulated depreciation (91,630) (88,072) (3,558)             

Total 95,977$         99,535$         (3,558)$            

MORTGAGES PAYABLE 

The Authority's mortgage payable as of March 31, 2025 includes a note payable with the Utah State 
Division of Finance for $22,874. Of this total, $20,927 is considered long-term and $1,947 is considered 
short-term at year end. Mortgages payable decreased $1,946 from the preceding year due to principal 
payments made throughout the year. 

Balance Balance
03/31/2024 Additions Payments 03/31/2025

State of Utah 24,820$     -$              (1,946)$         22,874
Total Long-Term Debt 24,820$     -$              (1,946)$         22,874             
Current portion (1,947)
Net long-term debt 20,927$           

Loan

 

AFFILIATE AGREEMENTS 

The Authority has included as discretely presented component units, the activity for Crown at Kings Peak 
LLC and Crown at Cottonwood, LLC. These entities are shown as discretely presented component units 
because the Authority is financially accountable for them; though, the Authority has a very small 
ownership in each of the entities. 

CONTACTING AUTHORITY MANAGEMENT 

This financial report is designed to provide a general overview of the Authority’s accountability for all 
those interested.  Questions concerning this report or requests for additional financial information should 
be directed to the Executive Director, Roosevelt City Housing Authority, 192 South 100 East, Roosevelt, 
UT 84066. 
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Basic Financial Statements  
Statement of Net Po sit ion  

Assets and Deferred Outflows of Resources

Current Assets:
Cash-unrestricted 182,848$  57,972$   
Cash- restricted -  86,035  
Tenants' security deposits 3,100 17,390  

Total current assets  185,948  161,397 

Capital Assets:
Land 20,793 193,000  
Buildings 159,890 1,055,298  
Furniture and equipment 6,924 49,091  

Total capital assets 187,607 1,297,389  
Less: Accumulated depreciation (91,630)  (402,899)  

Net capital assets 95,977 894,490  

Other Assets:
Financing costs, net of amortization -  4,187  
Other asset 600 -  

Total other assets 600 4,187  

Deferred outflows of resources 9,335 -  

Total assets and deferred outflows of resources 291,860$  1,060,074$   

Discretely Presented 
Component Units 

(Unaudited)
Roosevelt City 

Housing Authority
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Liabilities, Deferred Inflows of Resources, and Net Position

Current Liabilities:
Notes payable, current portion 1,947$                     5,761$                       
Accrued interest -                           12,843                       
Insurance payable -                           1,949                         
Tenants security deposits 3,100                       13,627                       

Total current liabilities 5,047                       34,180                       

Non-current liabilities:
Notes payable, less current portion 20,927                     427,141                     
Pension liability 7,650                       -                             

Total non-current liabilities 28,577                     427,141                     

Deferred inflows of resources 38                            -                             

Total liabilities and deferred inflows of resources 33,662                     461,321                     

Net Position:
Net investment in capital assets 73,103                     461,588                     
Restricted -                           89,798                       
Unrestricted 185,095                   47,367                       

Total net position 258,198                   598,753                     

Total liabilities, deferred inflows of resources, and net position 291,860$                 1,060,074$                

Roosevelt City 
Housing Authority

Discretely Presented 
Component Units 

(Unaudited)
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Statement of Revenues, Expen ses and Changes in Fund Net Pos ition  

Operating revenues:
HUD operating grants 510,836$   -$   
Rental revenue 23,177  67,371  
Management fees 35,176  -  
Other revenue 4,804  -  

Total revenues 573,993  67,371  

Operating expenses:
Administrative 107,060  20,429  
Utilities 3,391  -  
Taxes -  22,699  
General 3,005  -  
Housing assistance payments 461,826  -  
Amortization -  251  
Depreciation 3,558  37,534  

Total expenses 578,840  80,913  

Operating income (loss) (4,847)  (13,542)  

Non-operating income (expense)
Interest income 6,100  -  
Interest expense -  (13,969)  

Total non-operating income (expense) 6,100  (13,969)  

Change in net position 1,253  (27,511)  

Net position at beginning of year 256,945  626,264  
Net position at end of year 258,198$   598,753$   

Discretely Presented 
Component Units 

(Unaudited)
Roosevelt City 

Housing Authority
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Statement of Cash Flow s  

Cash flows from operating activities:
HUD PHA operating grants 471,794$   
Rent revenue 23,177  
Other operating revenues 27,294  

Total receipts 522,265  

Administrative 91,257  

Utilities 3,391  
General 3,005  
Housing assistance payments 461,826  

Total disbursements 559,479  
Net cash provided by (used in) operating activities (37,214)  

Cash flows from investing activities:
Interest earned 6,100  

Net cash provided by (used in) investing activities 6,100  

Cash flows from capital financing activities:
Principal payments on notes payable (1,946)  

Net cash provided by (used in) capital financing activities (1,946)  

Net increase (decrease) in cash and equivalents (33,060)  
Cash, restricted cash and equivalents at beginning of year 219,008  
Cash, restricted cash and equivalents at end of year 185,948$   
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Reconciliation of change in net operating income (loss) to net cash
provided by (used in) operating activities:

Change in net operating income (loss) (4,847)$   

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

Depreciation 3,558
Decrease (increase) in operating assets and deferred outflows:

Increase in deferred outflows 7,281  
Increase in other assets (600)  

Increase (decrease) in operating liabilities and deferred inflows:
Decrease in pension liability (3,547)  
Increase in deferred inflows (17)  

Increase (Decrease) in operating liabilities:
Unearned revenue (39,042)  

Net cash provided by (used in) operating activities (37,214)$   
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Notes to Financial Statemen ts  

1. Summary of Significant Accounting Policies 

Organization and History 
The Roosevelt City Housing Authority (the Authority) was established by Roosevelt City and is certified 
by the U.S. Department of Housing and Urban Development (HUD). The purpose of the Authority is to 
administer programs under the Housing Act of 1937, as amended. The Section 8 Vouchers program is 
subsidized by the Federal Government through HUD. 

Financial Reporting Entity 
The Governmental Accounting Standards Board (GASB) has issued Statement No. 14, “The Financial 
Reporting Entity,” as amended by GASB Statement No. 39, “Determining Whether Certain Organizations 
Are Component Units” and GASB Statement No. 61, "The Financial Reporting Entity - Omnibus", which 
describe those entities that are considered component units for financial reporting purposes.  The Authority 
is not considered a component unit of Roosevelt City (the City), or any other government entity under the 
criteria of GASB Statement No. 14, as amended by GASB Statements No. 39 and No. 61, since the City 
exercises no oversight responsibility either financially or administratively over the Authority.   

The below are considered component units of the Authority which have been included in the Authority’s 
basic financial statements (statements of net position and revenue, expenses and changes in fund net 
position) as discretely presented component units in accordance with GASB Statement No. 14, as 
amended by GASB Statements No. 39, 61, 80, and 90. They are considered component units of the 
Authority because the Authority can significantly influence the programs, project activities and level of 
service performed by the projects. The Authority owns 0.01% of each of the component units.  

Discretely Presented Component Units 

 Crown at Kings Peak, LLC 
 Crown at Cottonwood, LLC 

Basis of Presentation 
In order to ensure observance of limitations and restrictions placed on the use of resources available to the 
Authority, the accounts are maintained in accordance with the principles of fund accounting.  The 
Authority participates in HUD programs on an enterprise fund basis.  All of the Authority’s programs are 
accounted for as one business-type activity for financial reporting purposes and neither fiduciary funds 
nor component units that are fiduciary in nature are included.  The financial statement presentation 
provides an indication of the financial performance of the Authority as a whole.  In addition, the Authority 
adopts the budget that has been approved by its Board. 

The GASB issued Statement No. 34, “Basic Financial Statements – and Management’s Discussion and 
Analysis - for State and Local Governments.”  This statement, known as the “Reporting Model” statement, 
affects the way the Authority prepares and presents financial information.  GASB Statement No. 34 
established requirements and a reporting model for the annual financial reports of state and local 
governments.  The Statement was developed to make annual reports easier to understand and more useful 
to the people who use governmental financial information to make decisions and includes: 
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1. Summary of Significant Accounting Policies (continued)

Management’s Discussion and Analysis – GASB Statement No. 34 requires that financial 
statements be accompanied by a narrative introduction and analytical overview of the 
government’s financial activities in the form of “management’s discussion and analysis” 
(MD&A).  This analysis is similar to analysis the private sector provides in their annual reports 
and is included as required supplementary information. 

Statement of Cash Flows – The direct method is required by GASB Statement No. 34. 

Statement of Net Position –The Statement of Net Position is designed to display the financial 
position of the primary government (business-type activities).  Governments report all capital 
assets in the government-wide Statement of Net Position and report depreciation expense – the 
cost of “using up” capital assets – in the Statement of Activities and Changes in Net Position. 
There is no infrastructure. The net position of the Authority will be broken down into three 
categories – 1) net investment in capital assets, 2) restricted net position, and 3) unrestricted net 
position. 

Basis of Accounting 
The Authority’s financial statements are prepared using the economic resources measurement focus and 
the accrual basis of accounting in accordance with U.S. generally accepted accounting principles. Under 
the accrual basis, revenues are recorded when earned and expenses are recorded when incurred.  Revenues 
that have been received but not earned before the fiscal year end are recorded as unearned revenues. 

The Authority distinguishes operating revenues and expenses from nonoperating items.  Operating 
revenues and expenses generally result from providing services in connection with the Authority’s 
principal ongoing operations.  Principal operating revenues are intergovernmental revenues.  Operating 
expenses include administration, maintenance, insurance, depreciation, utilities, and housing assistance 
payments.  All revenues and expenses not meeting these definitions are reported as nonoperating revenues 
and expenses.  This includes interest income and interest expense amounts, not discussed above. 

Capital Assets 
Property and equipment are recorded at cost and depreciated using the straight-line method of depreciation 
over the estimated useful lives of the assets, as shown below. When assets are retired or otherwise disposed 
of, the cost and accumulated depreciation are removed from the accounts, and any resulting gain or loss 
is reflected in income for the period. Maintenance and repairs, including the replacement of minor items, 
are expensed as incurred, and major additions to buildings, furnishings, and equipment are capitalized. 
The capitalization threshold used for property and equipment is $2,000. Construction in progress 
commences depreciation when the construction is complete and related assets placed in service. The 
Authority follows a capitalization policy in accordance with GAAP. 

Major Groupings Useful Lives (years) 
Buildings  40 
Furniture and Equipment 5-7
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1. Summary of Significant Accounting Policies (continued)

Pensions 
For purposes of measuring the net pension liability, deferred outflows of resources and deferred inflows 
of resources related to pensions, and pension expense, information about the fiduciary net position of the 
Utah Retirement Systems Pension Plan (URS) and additions to/deductions from URS's fiduciary net 
position have  been determined on the  same basis as they are reported by URS. For this  purpose, benefit 
payments (including refunds of employee contributions) are recognized when due and payable in 
accordance with the benefit terms. Investments are reported at fair value. 

Use of Estimates 
The preparation of financial statements in conformity with generally accepted accounting principles 
requires management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the 
reported amounts of revenues and expenses during the reporting period. Actual results could differ from 
those estimates. Significant estimates that may change in the near-term are fair values of long-lived assets 
and impairment losses, if any. 

Taxes 
The Authority is a quasi-governmental agency chartered under the State of Utah and the Department of 
Housing and Urban Development (HUD) laws, and as such, is exempt from federal income taxes and 
other state and local taxes. 

Impairment of Long-Lived Assets 
The Authority periodically reviews the carrying amount of property, plant and equipment and its 
identifiable intangible assets to determine whether current events or circumstances warrant adjustments 
to such carrying amounts.  If an impairment adjustment is deemed necessary, such loss is measured by the 
amount that the carrying value of such assets exceeds the fair value.  Considerable management judgment 
is necessary to estimate the fair value of assets; accordingly, actual results could vary significantly from 
such estimates.  Management believes it has considered all potential items of impairment related to long-
lived assets and has recorded any such impairment accordingly. There was no impairment of long-lived 
assets in the year ended March 31, 2025. 

Revenue Recognition 
Rental income is recognized as rentals become due. Rental payments received in advance are deferred 
until earned. All leases between the Authority and the tenants of the property are operating leases. Housing 
Assistance Payments are recognized when earned from HUD as services under the HUD contract are 
rendered to recipients. 

Use of Restricted/Unrestricted Assets 
When an expense is incurred for purposes for which both restricted and unrestricted assets are available, 
the Authority's policy is to apply restricted assets first. 
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1. Summary of Significant Accounting Policies (continued)

Recently Issued Codification Updates 
The Authority has reviewed all recently issued GASB updates for the year ended March 31, 2025, and has 
determined that none of the recently issued updates will have a material effect on the fair presentation of 
these financial statements. 

Cash and Cash Equivalents 
The Authority considers all highly liquid debt and equity instruments purchased with a maturity of three 
months or less to be cash equivalents. Cash and cash equivalents at March 31, 2025 consist of cash on 
hand, demand deposits, and savings deposits.   

2. Economic Dependency

A substantial amount of the revenues received by the Authority, during the year ended March 31, 2025, 
came from U.S. Department of Housing and Urban Development. Programs operated by the Authority 
depend on continued funding by the U.S. Government. 

3. Summary of Changes in Capital Assets

A summary of changes in capital assets for the year ended March 31, 2025 is as follows: 

Balance Balance
03/31/2024 Additions Retirements Transfers 03/31/2025

Land 20,793$     -$ -$ -$ 20,793$   
Buildings 159,890  - - - 159,890  
Furniture and equipment 6,924  - - - 6,924  
Total Capital Assets 187,607$   -$  -$  -$ 187,607$      

Accumulated Depreciation (88,072)$    (3,558)$   -$  -$  (91,630)$       

Net Capital Assets 95,977$   

4. Risk Management

The Authority is exposed to various risks of loss related to torts; theft of, damage to, and destruction of 
assets; errors and omissions; injuries to employees; and natural disasters. Various insurance policies have 
been purchased to cover the risks described above. The insurance policies require minimal deductible 
amounts which the Authority pays in the event of any loss. The Authority also has purchased a workers’ 
compensation policy. Settled claims resulting from losses have not exceeded commercial insurance 
coverage in any of the past three fiscal years. 
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4. Risk Management (continued)

The Authority’s customers are primarily low-income rental tenants in the Roosevelt area that may be 
affected by changing economic conditions. Management believes that its credit review procedures and 
tenant deposits have adequately provided for usual and customary credit-related losses. The Authority’s 
policy for charging off tenant receivables is to consider write-down of receivables extending beyond 120 
days after significant collection efforts have been made or when the financial condition of tenants warrant 
charge-off. Tenant receivables are determined to be past due after 30 days regardless of whether partial 
payments have been received. 

5. Inter-program Eliminations

The Authority has inter-program management fees in the amount of $3,007 that have been eliminated on 
the financial statements.  

6. Mortgages Payable

Note 1 
The mortgage payable is due to the Utah State Division of Finance in the original amount of $22,874. 
The note bears no interest with monthly payments of $162. The note is collateralized by land and a 
building. The note is due January 2037. 

Balance Balance
03/31/2024 Additions Payments 03/31/2025

State of Utah 63,862$    -$ 40,988$   22,874$   
Total Long-Term Debt 63,862$    -$ 40,988$   22,874  
Current portion (1,947)  
Net long-term debt 20,927$   

Loan

Future maturities of long-term debt are as follows: 

Year Ending March 31,
2026 1,947$   
2027 1,947  
2028 1,947  
2029 1,947  

2030-2034 7,788  
2035-2037 7,298  
 Total future maturities 22,874$       
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6.    Mortgages Payable (continued) 

As is customary in the low-income housing industry, interest rates on loans used to finance the purchase 
of low-income housing are, in some cases, substantially below usual prevailing market rates in other 
industries and many loans bear interest rate subsidies and longer terms than what is customary. As a result, 
debt discounts based on the future value of the cumulative difference between actual interest rates and 
prevailing market rates for this industry have not been recorded on the Authority’s financial statements as 
the difference between actual interest rates and interest rates that are customary in the industry are not 
considered material. Management is of the opinion that recording substantial debt discounts based on 
differences from prevailing rates in other industries would make the financial statements misleading. 

7. Deferred Outflows/Inflows of Resources 

In addition to assets, the statement of financial position reports a separate section for deferred outflows of 
resources. This separate financial statement element, deferred outflows of resources, represents a 
consumption of net position that applies to a future period(s) and will not be recognized as an outflow of 
resources (expense/expenditure) until then. As of March 31, 2025, the Authority has deferred outflows of 
resources of $9,335. 

In addition to liabilities, the financial statements will sometimes report a separate section for deferred 
inflows of resources. This separate financial statement element, deferred inflows of resources, represents 
an acquisition of net position that applies to a future period(s) and will not be recognized as an inflow of 
resources (revenue) until that time. As of March 31, 2025, the Authority has deferred inflows of resources 
of $38. 

8.    General Information about the Pension Plan  

Plan Description:  Eligible plan participants are provided with pensions through the Utah Retirement 
Systems.  The Utah Retirement Systems comprise the following Pension Trust Funds: 

Defined Benefit Plans 
 Public Employees Noncontributory Retirement System (Noncontributory System); is a multiple 

employer, cost sharing, public employee retirement system. 
 Tier 2 Public Employees Contributory Retirement System (Tier 2 Public Employees System) is a 

multiple-employer cost sharing public employee retirement system. 

The Tier 2 Public Employees System became effective July 1, 2011. All eligible employees beginning on 
or after July 1, 2011, who have no previous service credit with any of the Utah Retirement Systems, are 
members of the Tier 2 Retirement System. 

The Utah Retirement Systems (Systems) are established and governed by the respective sections of Title 
49 of the Utah Code Annotated 1953, as amended. The Systems' defined benefit plans are amended 
statutorily by the State Legislature. The Utah State Retirement Office Act in Title 49 provides for the 
administration of the Systems under the direction of the Utah State Retirement Board, whose members 
are appointed by the Governor. The Systems are fiduciary funds defined as pension (and other employee 
benefit) trust funds. URS is a component unit of the State of Utah. Title 49 of the Utah Code grants the 
authority to establish and amend the benefit terms. 
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8. General Information about the Pension Plan (continued)

URS issues a publicly available financial report that can be obtained by writing Utah Retirement Systems, 
560 East 200 South, Salt Lake City, Utah 84102 or visiting the website: www.urs.org/general/publications. 

Benefits provided: URS provides retirement, disability, and death benefits.  Retirement benefits are as 
follows: 

Summary of Benefits by System 

Up to 4%

Up to 2.5%Tier 2 Public Employees
System

Highest 5 
years

35 years any age
20 years age 60*
10 years age 62*

4 years age 65

1.5% per year 
all years

System
Benefit % per 
year of service

20 years age 60*

2.0% per year 
all years

4 years age 65

Final 
Average 

25 years any age*
Highest 3 

years
Noncontributory

System
30 years any age

10 years age 62*

Years of service required 
and/or age eligible for COLA**

** All post-retirement cost-of-living adjustments are non-compounding and are based on the original benefit except for Judges,
which is a compounding benefit. The cost-of-living adjustments are also limited to the actual Consumer Price Index (CPI) increase
for the year, although unused CPI increases not met may be carried forward to subsequent years.

*Actuarial reductions are applied

Contribution Rate Summary 
As a condition of participation in the Systems, employers and/or employees are required to contribute 
certain percentages of salary and wages as authorized by statute and specified by the Utah State Retirement 
Board. Contributions are actuarially determined as an amount that, when combined with employee 
contributions (where applicable), is expected to finance the costs of benefits earned by employees during 
the year, with an additional amount to finance any unfunded actuarial accrued liability. 

Contribution rates as of March 31, 2025 are as follows: 

 Employee  Employer 
 Employer 

401(k) 

Noncontributory System
15 - Local Governmental Division Tier 1 N/A 15.19% 10%

Utah Retirement Systems

***Tier 2 rates include a statutory required contribution to finance the unfunded actuarial accrued liability of the Tier 1 plans. 
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8. General Information about the Pension Plan (continued)

For fiscal year ended March 31, 2025, the employer and employee contributions to the Systems were as 
follows: 

System

 $  3,928  $  58 
Tier 2 DC Public Employees Plan  $  1,339  $  87 

 $  5,267  $  146 

 Employer 
Contributions 

Employeee 
Contributions

Tier 2 Public Employees System

Total Contributions

Contributions reported are the URS Board approved required contributions by System. Contributions in 
the Tier 2 systems are used to finance the unfunded liabilities in the Tier 1 Systems.  

Combined Pension Assets, Liabilities, Expense, and Deferred Outflows and Inflows of Resources Related 
to Pensions 
At March 31, 2025, we reported a net pension asset of $0 and a net pension liability of $7,650. 

System
 Net Pension 

Asset 

 Net 
Pension 

Liability 
Proportionate 

Share

Proportionate 
Share 

December 31, 
2023

Change 
(Decrease)

Noncontributory System -$  4,316$      0.0013610% 0.0044220% -0.0030610%
Tier 2 Public Employees System -$  3,334$      0.0011179% 0.0004827% 0.0006352%
Total Net Pension Asset/Liability -$  7,650$      

(Measurement Date): December 31, 2024

The net pension asset and liability was measured as of December 31, 2024, and the total pension liability 
used to calculate the net pension asset and liability was determined by an actuarial valuation as of January 
1, 2024, and rolled-forward using generally accepted actuarial procedures. The proportion of the net 
pension asset and liability is equal to the ratio of the employer's actual contributions to the Systems during 
the plan year over the total of all employer contributions to the System during the plan year. 

For the year ended March 31, 2025, we recognized a pension expense of $ 8,522. 

At March 31, 2025, we reported deferred outflows of resources and deferred inflows of resources relating 
to pensions from the following sources: 
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8. General Information about the Pension Plan (continued)

 Deferred 
Outflows of 
Resources 

 Deferred 
Inflows of 
Resources 

 $  4,013  $  23 
 $  1,471  $  - 

 $  1,513  $  - 

 $  1,647  $  15 
 $  692  $  - 

Total  $  9,336  $  38 

Net difference between projected and actual earnings on pension plan
investments

Changes in assumptions

Contributions subsequent to the measurement date

Changes in proportion and differences between contributions and
proportionate share of contributions

Differences between expected and actual experience

$692 reported as deferred outflows of resources related to pensions results from contributions made by us 
prior to our fiscal year end, but subsequent to the measurement date of December 31, 2024. 

These contributions will be recognized as a reduction of the net pension liability in the upcoming fiscal 
year. Other amounts reported as deferred outflows of resources and deferred inflows of resources related 
to pensions, will be recognized in pension expense as follows:  

2025  $  3,749 
2026  $  3,345 
2027  $  (299)
2028  $  195 
2029  $  725 

Thereafter  $  891 

Year Ended December 31, 
 Deferred Outflows 
 (Inflows) of Resources 

Noncontributory System Pension Expense, and Deferred Outflows and Inflows of Resources 
For the year ended March 31, 2025, we recognized pension expense of $ 4,911. 

At March 31, 2025, we reported deferred outflows of resources and deferred inflows of resources 
relating to pensions from the following: 
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8. General Information about the Pension Plan (continued)

 Deferred 
Outflows of 
Resources 

 Deferred 
Inflows of 
Resources 

 $  2,572  $  - 
 $  357  $  - 

 $  1,300  $  - 

 $  1,338  $  15 
 $ - $  - 

Total  $  5,567  $  15 

Differences between expected and actual experience
Changes in assumptions
Net difference between projected and actual earnings on pension plan

investments
Changes in proportion and differences between contributions and

proportionate share of contributions
Contributions subsequent to the measurement date

$ 0 reported as deferred outflows of resources related to pensions results from contributions made by us 
prior to our fiscal year end, but subsequent to the measurement date of December 31, 2024. 

These contributions will be recognized as a reduction of the net pension liability in the upcoming fiscal 
year. Other amounts reported as deferred outflows of resources and deferred inflows of resources related 
to pensions, will be recognized in pension expense as follows: 

2025  $  3,395 
2026  $  2,781 
2027  $  (528)
2028  $  (96)
2029  $  - 

Thereafter  $  - 

 Deferred Outflows 
Year Ended December 31,  (Inflows) of Resources 

Tier 2 Public Employees System Pension Expense, and Deferred Outflows and Inflows of Resources 

For the year ended March 31, 2025, we recognized pension expense of $ 3,611. 

At March 31, 2025, we reported deferred outflows of resources and deferred inflows of resources relating 
to pensions from the following: 
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8. General Information about the Pension Plan (continued)

 Deferred  Deferred 
 $  1,441  $  23 
 $  1,114  $  - 

 $  213  $  - 

 $  308  $  - 
 $  692  $  - 

Total  $  3,768  $  23 

Differences between expected and actual experience
Changes in assumptions
Net difference between projected and actual earnings on pension plan

investments
Changes in proportion and differences between contributions and

proportionate share of contributions
Contributions subsequent to the measurement date

$ 692 reported as deferred outflows of resources related to pensions results from contributions made by 
us prior to our fiscal year end, but subsequent to the measurement date of December 31, 2024. 

These contributions will be recognized as a reduction of the net pension liability in the upcoming fiscal 
year. Other amounts reported as deferred outflows of resources and deferred inflows of resources related 
to pensions, will be recognized in pension expense as follows: 

2025  $  354 
2026  $  564 
2027  $  229 
2028  $  291 
2029  $  725 

Thereafter  $  891 

 Deferred Outflows 
Year Ended December 31,  (Inflows) of Resources 

Actuarial assumptions 

The total pension liability in the December 31, 2024, actuarial valuation was determined using the 
following actuarial assumptions, applied to all periods included in the measurement: 

Inflation 2.50 Percent 

Salary Increases 3.25- 9.5 percent, average, including inflation 

Investment Rate of Return 6.85 percent, net of pension plan investment 
expense, including inflation 

Mortality rates were adopted from an actuarial experience study dated January 1, 2023. The retired 
mortality tables are developed using URS retiree experience and are based upon gender, occupation, and 
age as appropriate with projected improvement using 80% of the ultimate rates from the MP-2019 
improvement assumption using a base year of 2020. The mortality assumption for active members is the 
PUB-2010 Employees Mortality Table for public employees, teachers, and public safety members, 
respectively.  
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8. General Information about the Pension Plan (continued)

The actuarial assumptions used in the January 1, 2023, valuation were based on an experience study for 
the period ending December 31, 2022. 

The long-term expected rate of return on pension plan investments was determined using a building-block 
method in which best estimate ranges of expected future real rates of return (expected returns, net pension 
plan investments expense and inflation) are developed for each major asset class.  These ranges are 
combined to produce the long-term expected rate of return by weighting the expected future real rates of 
return by the target asset allocation percentage and by adding expected inflation.  The target allocation 
and best estimates of arithmetic real rates of return for each major asset class are summarized in the 
following table: 

Real Return
Arithmetic portfolio real

Asset 
class

Allocation Basis rate of return

35% 7.01% 2.45%
20% 2.54% 0.51%
18% 5.45% 0.98%
12% 10.05% 1.21%
15% 4.36% 0.65%

0% 49.00% 0.00%
Totals 100% 5.80%

Inflation 2.50%
8.30%

Target Asset

Real assets

Cash and cash equivalents
Absolute return
Private equity

Long-Term expected

Equity securities

Expected arithmetic nominal return

Debt securities

Expected Return Arithmetic Basis

The 6.85% assumed investment rate of return is comprised of an inflation rate of 2.50%, and a real return 
of 4.35% that is net of investment expense. 

Discount rate: The discount rate used to measure the total pension liability was 6.85 percent.  The 
projection of cash flows used to determine the discount rate assumed that employee contributions will be 
made at the current contribution rate and that contributions from all participating employers will be made 
at contractually required rates that are actuarially determined and certified by the URS Board.  Based on 
those assumptions, the pension plan's fiduciary net position was projected to be available to make all 
projected future benefits payments of current active and inactive employees.  Therefore, the long-term 
expected rate of return on pension plan investments was applied to all periods of projected benefit 
payments to determine the total pension liability. The discount rate does not use the Municipal Bond Index 
Rate. 
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8. General Information about the Pension Plan (continued)

Sensitivity of the proportionate share of the net pension asset and liability to changes in the discount rate: 
The following presents the proportionate share of the net pension liability calculated using the discount 
rate of 6.85 percent, as well as what the proportionate share of the net pension liability would be if it were 
calculated using a discount rate that is 1-percentage-point lower (5.85 percent) or 1-percentage-point 
higher (7.85 percent) than the current rate: 

1% Discount 1%
Decrease Rate Increase

System (5.85%) (6.85%) (7.85%)
 $    18,253  $  4,316  $  (7,373)

Tier 2 DC Public Employees Plan  $      9,958  $  3,334  $  (1,819)
 $    28,211  $  7,650  $  (9,192)

Pension plan fiduciary net position: Detailed information about the pension plan's fiduciary net position is available in the
separately issued URS financial report.

Noncontributory System

Total

The Defined Contribution Savings Plans are administered by the Utah Retirement Systems Board and are 
generally supplemental plans to the basic retirement benefits of the Retirement Systems, but may also be 
used as a primary retirement plan. These plans are voluntary tax-advantaged retirement savings programs 
authorized under sections 401(k), 457(b) and 408 of the Internal Revenue Code. Detailed information 
regarding plan provisions is available in the separately issued URS financial report. 

9. Subsequent Events

The Authority has evaluated subsequent events and transactions for potential recognition or disclosure 
through August 15, 2025, which is the date the financial statements were available to be issued, and 
determined there are no events to disclose.  
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*In accordance with paragraph 81.a of GASB 68, employers will need to disclose a 10-year history of their proportionate share
of the net pension liability (asset) in their RSI. This schedule will need to be built prospectively. The schedule above is only for

the most recent 8 years. Prior numbers are available from your prior year note disclosure. 
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Schedule of the Proportionate Share of the Net Pension Liability  

Noncontributory 2018 0.0041158% 26,427$   38,041$    69.47% 87.3%
System 2019 0.0040985% 17,956$   38,041$    47.20% 91.9%

2020 0.0040309% 16,694$   39,150$    42.92% 92.8%
2021 0.0040947% 15,432$   39,943$    38.64% 93.7%
2022 0.0042694% (24,451)$   43,492$    -56.22% 108.7%
2023 0.0043493% 7,449$   47,056$    15.83% 97.5%
2024 0.0044220% 10,257$   46,664$    21.98% 96.9%
2025 0.0013610% 4,316$   -$  0.00% 96.0%

As of 
fiscal year 

ended 

Proportion of 
the net 
pension 
liability 

Proportionate 
share of the 
net pension 

liability
Covered 
payroll

Proportionate 
share of the net 

pension liability 
(asset) as a 

percentage of its 
covered-employee 

Plan fiduciary 
net position 

as a 
percentage of 

the total 
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* Contributions in Tier 2 include an amortization rate to help fund the unfunded liabilities in the Tier 1 systems.
Tier 2 systems were created effective July 1, 2011.

Paragraph 81.b of GASB 68 requires employers to disclose a 10-year history of contributions in RSI. 
Contributions as a percentage of covered payroll may be different than the board certified rate due to rounding 
and other administrative practices.  

30 

Schedule of Contributions  

As of fiscal 
year ended 
March 31,

Actuarial 
determined 
contributions

Contribution
s in relation 
to the 
contractually 
required 
contribution

Contribution 
deficency 
(excess)

Covered 
employee 
payroll

Contribution
s as a 
percentage 
of covered 
employee 
payroll

2016 6,914$  6,914$  -$  38,041$   18.17%
System 2017 7,026$  7,026$  -$  38,041$   18.47%

2018 1,171$  1,171$  -$  6,340$   18.47%
2019 7,026$  7,026$  -$  38,041$   18.47%
2020 7,377$  7,377$  -$  39,943$   18.47%
2021 7,774$  7,774$  -$  42,088$   18.47%
2022 8,230$  8,230$  -$  44,561$   18.47%
2023 8,642$  8,642$  -$  47,762$   18.09%
2024 6,145$  6,145$  -$  34,194$   17.97%
2025 -$  -$  -$  -$  0.00%

Noncontributory 
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Indepe ndent Auditors’ Report on Internal Control over Financial Re porting and on Compliance and Other Matters based on an audit of Fina ncial Statements per formed in accorda nce with Government Auditing Standards  

INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF 

FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT 
AUDITING STANDARDS 

Board of Commissioners 
Roosevelt City Housing Authority 
Roosevelt, Utah  

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 business-type activities of 
the Roosevelt City Housing Authority (the Authority), as of and for the year ended March 31, 2025, and 
the related notes to the financial statements, which collectively comprise the Authority's basic financial 
statements, and have issued our report thereon dated August 15, 2025.  

Report on Internal Control over Financial Reporting 
In planning and performing our audit of the financial statements, we considered the Authority’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 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 than a material weakness, yet important enough to merit attention by those charged with 
governance. 

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

Report on 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 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. 

FJ & Associates, PLLC 
Kaysville, Utah 
August 15, 2025 



Roosevelt City Housing Authority 
Schedule of Findings and Questioned Costs 

Year Ended March 31, 2025 

…………………………………………………………………………………………………………………………………………………… 

33 

Schedule of Findings and Questioned Costs  

Section II – Financial Statement Findings and Questioned Costs 

No matters are reported for the fiscal year ended March 31, 2025. 

Section III – Federal Award Findings and Questioned Costs 

No matters are reported for the fiscal year ended March 31, 2025. 
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Schedule of Findings and Quest ioned Costs – Prior Year 

Section II – Financial Statement Findings and Questioned Costs 

No matters are reported for the fiscal year ended March 31, 2024. 

Section III – Federal Award Findings and Questioned Costs 

No matters are reported for the fiscal year ended March 31, 2024. 
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INDEPENDENT UDITOR'S REPORT AS REQUIRED BY THE STATE COMPLIANCE 
AUDIT GUIDE ON: COMPLIANCE WITH GENERAL STATE COMPLIANCE 

REQUIREMENTS AND ON INTERNAL CONTROL OVER COMPLIANCE 

Board of Commissioners 
Roosevelt City Housing Authority 
Roosevelt, Utah 

Report on Compliance with General State Compliance Requirements 
We have audited the Roosevelt City Housing Authority’s (the Authority) compliance with the applicable 
general state compliance requirements described in the State Compliance Audit Guide, issued by the 
Office of the Utah State Auditor, that could have a direct and material effect on the Authority for the year 
ended March 31, 2025. 

General state compliance requirements were tested for the year ended March 31, 2025 in the following 
areas: 

Cash Management 
Budgetary Compliance 
Open and Public Meetings Act 
Treasurer’s Bond 
Special and Local Service District Board Members 
General Compliance Requirements 
Utah Retirement Systems  

Management’s Responsibility 
Management is responsible for compliance with the general state requirements referred to above. 

Auditor’s Responsibility 
Our responsibility is to express an opinion on the Authority's compliance based on our audit of the 
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 State Compliance Audit Guide. Those standards and the State Compliance Audit Guide 
require that we plan and perform the audit to obtain reasonable assurance about whether noncompliance 
with the compliance requirements referred to above that could have a direct and material effect on the 
Authority occurred.  An audit includes examining, on a test basis, evidence about the Authority's 
compliance with those requirements and performing such other procedures as we considered necessary in 
the circumstances. 

We believe that our audit provides a reasonable basis for our opinion on compliance with general state 
compliance requirements. However, our audit does not provide a legal determination of the Authority's 
compliance. 
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Board of Commissioners 
Roosevelt City Housing Authority 

Opinion on General State Compliance Requirements 
In our opinion, the Roosevelt City Housing Authority complied, in all material respects, with the 
compliance requirements referred to above that could have a direct and material effect on the Authority 
for the year ended March 31, 2025. 

Report on Internal Control Over Compliance 
Management of the Authority is responsible for establishing and maintaining effective internal control 
over compliance with the compliance requirements referred to above.  In planning and performing our 
audit of compliance, we considered the Authority’s internal control over compliance with the compliance 
requirements that could have a direct and material effect on the Authority to determine the auditing 
procedures that are appropriate in the circumstances for the purpose of expressing an opinion on 
compliance with general state compliance requirements and to test and report on internal control over 
compliance in accordance with the State Compliance Audit Guide, 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 Authority’s 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 general state compliance requirement 
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 general state compliance requirement 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 general state compliance 
requirement that is less severe than a material weakness in internal control over compliance, yet important 
enough to merit attention by those charged with governance. 

Our consideration of internal control over compliance was for the limited purpose described in the 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 and compliance and the results of that testing based on the requirements of the State 
Compliance Audit Guide.  Accordingly, this report is not suitable for any other purpose. 

FJ & Associates, PLLC 
Kaysville, Utah 
August 15, 2025 




