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VIRGINIA HOUSING DEVELOPMENT AUTHORITY 
 

Notes to Financial Statements 
June 30, 2004 and 2003 

 
 

 
Virginia Housing Partnership Revolving Fund and the Commonwealth Priority Housing 
Fund 
 
The Virginia Housing Partnership Revolving Fund (the Fund), established by the 1988 Session 
of the Virginia General Assembly, used funds provided by the state to provide loans and grants 
for a wide variety of housing initiatives.  The Department of Housing and Community 
Development developed the program guidelines and the Authority acted as administrator for the 
Fund.  On June 30, 2003, the Authority purchased all the assets of the Fund.  A portion of the 
proceeds from the sale have been designated by the Commonwealth to establish the 
Commonwealth Priority Housing Fund.  Similar to the Fund, the Department of Housing and 
Community Development will develop and oversee program guidelines and the Authority will 
act as administrator for the new fund. 



VIRGINIA HOUSING DEVELOPMENT AUTHORITY 
 

Schedule of Assets and Liabilities Held on Behalf of 
Virginia Housing Partnership Revolving Fund 

 
June 30, 2004 

 
 
               General 
       Asset              Fund  
 
Investments, net        $     144,401  
 
   Fund Balance 
 
Fund balance         $      144,401  
 
 
See accompanying independent auditors’ report. 



VIRGINIA HOUSING DEVELOPMENT AUTHORITY 
 

Schedule of Revenues, Expenses, and Fund Balances Information  
Virginia Housing Partnership Revolving Fund 

 
Year ended June 30, 2004 

                
      General 

       Revenue               Fund  
 
Investment income        $           1,807  
  
 Excess of revenue over expense       1,807 
 
Fund balance at beginning of year           __ 
 
Fund contribution                142,594  
 
Fund balance at end of year       $      144,401  
 
 
See accompanying independent auditors’ report. 



VIRGINIA HOUSING DEVELOPMENT AUTHORITY 
 

Schedule of Assets Held on Behalf of 
Commonwealth Priority Housing Fund 

 
June 30, 2004 

 
 
           

     General 
                      Fund  
 
 
Assets:           
   Cash          $        34,597 
   Investments, net           18,426,174 
   Interest receivable – investments                13,373 
   Other receivables                 498,620  
         
 Total assets            18,972,764  
 
Liabilities: 
  Other liabilities                   40,946  
 
Fund balance             18,931,818  
 
 Total liabilities and fund balance     $  18,972,764  
 
 
 
See accompanying independent auditor’s report 



VIRGINIA HOUSING DEVELOPMENT AUTHORITY 
 

Schedule of Revenues, Expenses, and Fund Balances Information  
Commonwealth Priority Housing Fund 

 
Year ended June 30, 2004 

 
        General 

       Revenue                 Fund  
 
Investment income        $       281,474  
  
       Expenses        
 
Fund management fees                  68,808 
Grant expense                  565,000  
 

Total expenses                 633,808  
 Deficiency of revenue over expenses             (352,334) 
 
Fund balance at beginning of year           19,284,152  
 
Fund balance at end of year       $   18,931,818  
 
 
See accompanying independent auditors’ report. 
 
 




