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April 30, 2026

To the Honorable Mayor, Members of the City Council and Citizens of the City of Doral:

The Government Finance Officers Association (GFOA) recommends that all units of local government 
publish, within six months of the close of each fiscal year, a complete set of financial statements 
presented in conformity with Generally Accepted Accounting Principles (GAAP) in the United States and 
audited in accordance with auditing standards generally accepted in the United States and in accordance 
with Government Auditing Standards by a firm of licensed certified public accountants. Pursuant to that 
recommendation, we hereby issue the Annual Comprehensive Financial Report (Annual Report) of the 
City of Doral (the City) for the fiscal year ended September 30, 2025.

This report consists of management's representation concerning the finances of the City.  
Consequently, management assumes full responsibility for the completeness and reliability of all the 
information presented in this report. To provide a reasonable basis for making these representations, 
management of the City has established a comprehensive internal control framework that is designed 
both to protect the City's assets from loss, theft, or misuse and to compile sufficient reliable information 
for the preparation of the City's financial statements in conformity with GAAP. Because the cost of 
internal controls should not outweigh their benefits, the City's comprehensive framework of internal 
controls has been designed to provide reasonable, rather than absolute, assurance that the financial 
statements will be free from material misstatement. As management, we assert that, to the best of our 
knowledge and belief, this financial report is complete and reliable in all material respects.

The firm of Garcia, Espinosa, Miyares, Rodriguez, Trueba & Co. LLP, licensed certified public 
accountants, has audited the City's financial statements. The goal of the independent audit was to 
provide reasonable assurance that the financial statements of the City for the fiscal year that ended 
September 30, 2025, are free of material misstatement. The independent audit involved examining 
on a test basis, evidence supporting the amounts and disclosures in the financial statements; assessing 
the accounting principles used and significant estimates made by management; and evaluating the 
overall financial statement presentation.  The independent auditor concluded, based upon the audit, that 
there was a reasonable basis for rendering an unmodified opinion that the City's financial statements 
for the fiscal year ended September 30, 2025, are fairly presented in conformity with GAAP. The 
independent auditor's report is presented as the first component of the financial section of this 
report. 

GAAP requires that management provide a narrative introduction, overview, and analysis to accompany 
the basic financial statements in the form of Management's Discussion and Analysis (MD&A). This letter 
of transmittal is designed to complement the MD&A and should be read in conjunction with it. The 
City's MD&A can be found immediately following the report of the independent certified public 
accountants. The remainder of the letter provides an overview of the City government as well as local 
economic conditions and prospects for the future.
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Profile of the Government 
 
The City of Doral, incorporated in 2003, is located in northwestern Miami-Dade County, Florida 
approximately 10 miles west of Miami, Florida. The City occupies a land area of 15 square miles 
bordered on the west by the Ronald Reagan Turnpike, to the north by the Town of Medley, to the east 
by the Palmetto Expressway and to the south by the City of Sweetwater. The City serves a 
population of approximately 88,474. The City receives tax levies on real and personal property 
located inside its boundaries. 
 
The City has operated under the Mayor-Council-Manager form of government since incorporation.  
Policy making and legislative authority are vested in a governing council consisting of the Mayor and 
four Council members. The Council is responsible, among other things, for adopting ordinances and 
resolutions, adopting the annual budget, appointing the City Manager, City Attorney, and City Clerk.  
The City Manager is responsible for carrying out the policies and directives of the Council, for 
overseeing the daily operations of the government, and for appointing the heads of various 
departments.  
 
The City offers a wide range of services, including police protection, public works maintenance, a full-
service building department, planning and zoning, parks and recreation, and stormwater services.  
Educational services are provided through the County School System. Miami-Dade County provides for 
Libraries and Fire & Rescue Service. 
 
The annual budget serves as a foundation for the City's financial planning and control. All departments 
of the City are required to submit requests for appropriations to the City Manager in a line-item based 
format. These requests are the foundation for developing a proposed budget. The City Manager will 
review and present this proposed budget to the Council for review. The Council is required to hold public 
hearings on the proposed budget and to adopt a final budget no later than September 30th, the close 
of the City's fiscal year. The appropriated budget is prepared, both by fund and department for the 
purpose of meeting Florida Statutes. No department may legally expend in excess of the amount 
appropriated for that department within an individual fund. The City Manager in conjunction with the 
Finance Director and Department Directors, shall have the authority to make intradepartmental budget 
amendments that reallocate appropriations amongst a department’s line-item appropriations, not to 
exceed $15,000, provided that the total appropriations to the department may not be changed. 
Consequently, the legal level of budgetary control lies at the object level. Transfers between 
departments and funds require the approval of City Council. The City Council may approve 
supplemental appropriations through an Ordinance.   
 
Budget to actual comparisons are provided in this report for the General Fund, Transportation Fund, 
Park Impact Fee Fund, Police Impact Fee Fund, People’s Transportation Plan Fund, Development 
Services Technology Fee Fund, Building Fund, Public Arts Program Fund, American Rescue Plan Act 
Fund, Debt Service Fund, Capital Improvement Fund, Capital Asset Reserve Fund, Park General 
Obligation Bond, Series 2019, Vehicle Replacement Fund, Park General Obligation Bond, Series 2021, 
Stormwater Fund, Pension Fund and Other Post-Employment Benefit Fund for which an appropriated 
annual budget has been adopted. These reports are presented in the required supplemental 
information and combining financial statements sections of this report. 
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Economic Condition and Outlook 

In fiscal year 2025 the City of Doral continued to experience increases in construction and new 
investments, which have helped maintain the City tax base. The City’s revenues over the last six months 
have been on target with projections.  

The City's tax base remained fairly stable with the final valuation estimated at $19.956 billion for this 
fiscal year. The preliminary taxable values for the following fiscal year ending September 30, 2025 are 
estimated at $21.008 billion. The City’s regional economic base remains diversified, comprised of 
wholesale and retail trade, construction, light manufacturing, and tourism. Located in the center of a 
hemispheric market and easily accessible to South and Central America, and the Caribbean, Doral's 
strategic location and international commerce infrastructure make it the ideal location for international 
trade.    

Airport 
The City’s proximity to the Miami International Airport (MIA) provides a great venue for increased activity 
in the industries dealing in international trade. In 2024 based on U.S airport rankings MIA ranked 
number two (2) in international passengers and number one (1) in international freight. In 2024, MIA 
served 55.9 million passengers, with 25.2 million being international passengers. MIA also shipped 3.04 
million tons of international cargo, being the third busiest airport in the world for international freight.   

Public/Private Development Ventures 
The City has a continuing collaboration with its local schools. Our Parks and Recreation Department 
have joint use agreements with various local schools to allow them the use of our park’s facilities for 
athletic competitions and practices. In turn, the schools allow the City the use of their facilities for events. 
The City’s fiscal year 2025 budget makes available grants of $6,000 per school in support of the Parent 
Teacher Association and/or Parent Teacher Student Associations of our local schools, in addition to 
providing each school with up to $1,500 in supplies. Also, in support of local businesses and non-profit 
agencies the City’s fiscal year 2025 budget makes available $50,000 of funds for a façade 
improvements program and $25,000 for non-profit community-based organizations to plan, develop, 
and implement sustainable projects that serve the needs of the Doral Community. 
 
Long-Term Financial Planning and Relevant Financial Policies 
 
In order to meet the service demands of residents and visitors, the City continues to address the long-
term planning necessary to fund the capital projects essential to the creation, improvement, 
enhancement, and preservation of public facilities and infrastructure. Through a clear and consistent 
policy of smart growth, we continue to enhance the community by providing residents with the amenities 
they need, while avoiding the indiscriminate building of undesirable developments.   
 
The Public Works Department continues to pursue its infrastructure growth plan by completing several 
projects that include stormwater improvements, construction of roadways, sidewalks and roadway 
repairs. The Parks and Recreation Department has several capital projects underway funded by a 
general obligation bond issuance. 
 
Maintaining Adequate Fund Balances 
The City follows GASB Statement No. 54, Fund Balance Reporting and Governmental Fund Type 
Definitions which requires that governmental fund financial statements present fund balances based on 
classifications that comprise a hierarchy that is based primarily on the extent to which the City is bound 
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to honor constraints on the specific purposes for which amounts in the respective governmental funds 
can be spent. The City’s most significant fund balance classifications include: 
 
Restricted: This classification includes amounts that can be used only for specific purposes as 
determined by legislation, external regulations, or laws of other government. Effective September 30, 
2025, the City has $14.3 million restricted to Bond Debt Service Fund, People’s Transportation Plan 
Fund, Law Enforcement Trust Fund, Building Fund, and American Rescue Plan Act Fund.  
 
Committed: This classification includes amounts that can only be used for a specific purpose as 
determined by City Council. Ordinances and resolutions approved by Council are the highest level of 
decision-making authority for the City. Once adopted, the limitation imposed by an ordinance or 
resolution remains in effect until another ordinance or resolution removes or revises the limitation. As of 
September 30, 2025, the City has $47.1 million of committed funds for Park, Police, Transportation, 
Building Technology, Public Arts and Capital Improvements, along with Infrastructure, Vehicle 
Replacement and General Obligation Bonds.  
 
Assigned: This classification includes amounts that are constrained by the City’s intent to be used for 
specific purposes but are neither restricted nor committed. Intent is established by the City Council who 
has the authority to assign, modify or rescind amounts to be used for specific purposes. This is 
delegated to the City Manager by the Council. This balance includes (a) all remaining amounts that are 
reported in governmental funds (other than the General Fund) that are not classified as nonspendable, 
restricted, or committed, and (b) amounts in the General Fund that are intended to be used for a specific 
purpose. Specific amounts that are not restricted or committed in a special revenue or capital projects 
fund are assigned for the purpose in accordance with the nature of their fund type. Assignment within 
the General Fund conveys that the intended use of those amounts is for specific purpose that is 
narrower than the general purpose of the City itself.   
 
Unassigned: This classification includes the residual fund balance for the General Fund and represents 
fund balance that has not been assigned to other funds and that has not been restricted, committed or 
assigned to specific purposes within the General Fund. At September 30, 2025 the City has $69.5 
million in unassigned funds. As approved by a City Ordinance the unassigned fund balance of the City 
shall not be less than 15% of the approved budget for the fiscal year.  

Awards and Acknowledgements 

The Government Finance Officers Association awarded a Certificate of Achievement for Excellence 
in Financial Reporting to the City of Doral for its Annual Comprehensive Financial Report for the fiscal 
year ended September 30, 2024. This was the twenty-first year that the City submitted and received this 
prestigious award. In order to be awarded a Certificate of Achievement, the City published an easily 
readable and efficiently organized annual report. This report satisfied both GAAP and applicable 
legal requirements. 

A Certificate of Achievement is valid for a period of one year only. We believe that our current annual 
report continues to meet the Certificate of Achievement Program's requirements and are submitting it to 
the GFOA to determine its eligibility for another certificate.     

The City received the GFOA’s Award for Outstanding Achievement in Popular Annual Financial 
Reporting (PAFR) for the fiscal year ended September 30, 2024. The City has received this award for 
ten consecutive years. The PAFR is designed to provide a user-friendly presentation of the City’s 
financial position and derives its information from the City’s Annual Comprehensive Financial Report.   
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We would like to acknowledge the excellent participation and professional contributions of the staff 
members of the Finance Department in the preparation of this report. We also extend our appreciation 
to the independent accounting firm Garcia, Espinosa, Miyares, Rodriguez, Trueba & Co. LLP for their 
professional service. We also express our appreciation to all departments who provided assistance and 
support.  

We wish to thank the Mayor and the City Council for their unfailing support in maintaining the highest 
standards of professionalism in the management of the City of Doral's finances. 
 
Respectfully submitted, 

 
 
 
 
 
 

Zeida Sardiñas 
City Manager 

 
 
 
 
 

Fernando Casamayor  
Assistant City Manager/ Chief Financial Officer 
 

 
 
 
 
 

Solangel D. Perez 
Finance Director 
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CITY OF DORAL, FLORIDA 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

SEPTEMBER 30, 2025 

 

As management of the City of Doral (the “City’), we offer readers of the City’s financial statements this narrative 
overview and analysis of the financial activities of the City for the fiscal year ended September 30, 2025. Readers 
are encouraged to consider the information presented here in conjunction with additional information that is 
furnished in the letter of transmittal.

Financial Highlights

 The assets and deferred outflows of the City exceeded its liabilities and deferred inflows at the close of the 
most recent fiscal year by $424.4 million (net position). Of this amount, $307.8 million is the net investment 
in capital assets, $4.7 million dollars is restricted for public safety related uses, $7 million is restricted for 
transportation related uses, $222 thousand is restricted for community outreach, and $2.4 million is 
restricted for debt service. $102.3 million (unrestricted net position) may be used to meet the City’s ongoing 
obligations to citizens and creditors. 

 The City’s total net position increased by $24 million from $400 million in FY 2024 to $424.4 million in FY 
2025. The increase is attributable to an overall increase of $21 million in governmental activities and an 
increase of $2.4 million in business-type activities. 

 At the close of the current fiscal year, the City’s governmental funds reported an ending fund balance of 
$131.9 million. Of this amount, $69.5 million is available for spending at the government’s discretion 
(unassigned fund balance). 

 Committed funds of $47.1 million are to be used as follows: $13.2 million for Transportation Improvements, 
$739 thousand for Development Services Technology, $2.7 million for Public Arts projects, $4.3 million for 
Park Impact fee, $794 thousand for Police Impact fee, $1 million for Capital Improvement Projects, $4.8 
million for Capital Asset Reserve, $372 thousand for vehicle replacements, and $85 thousand for General 
Obligation Bonds. 

 Funds of $874 thousand are for prepaid items and $14.3 million have been restricted for use as follows: 
$4.7 million for Public Safety, $7 million restricted for Transportation, $222 thousand for community 
outreach, and $2.4 million for debt service.  

 At the end of the current fiscal year, unassigned fund balance for the general fund was $70 million or 1.23% 
of total general fund expenditures. 

Overview of the Financial Statements

This discussion and analysis are intended to serve as an introduction to the City’s basic financial statements. The 
City’s basic financial statements are comprised of three components: 

 Government-wide financial statements, which provide both long-term and short-term information about the 
City’s overall financial status.  

 Fund financial statements that focus on individual parts of the City government, reporting the City’s 
operations in more detail than the government-wide statements. 

 Notes to the basic financial statements that explain some of the information in the financial statements and 
provide more detailed data. 

This report also contains other supplementary information in addition to the basic financial statements themselves.

Government-wide financial statements. The government-wide financial statements are designed to provide 
readers with a broad overview of the City’s finances, in a manner similar to a private sector business.



CITY OF DORAL, FLORIDA 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

SEPTEMBER 30, 2025 

 

The statement of net position presents information on all of the City’s assets, deferred outflows, liabilities and 
deferred inflows, with the difference between the reported as net position. Over time, increases or decreases in net 
position may serve as a useful indicator of whether the financial position of the City is improving or deteriorating.

The statement of activities presents information showing how the City’s net position changed during the most recent 
fiscal year. All changes in net position are reported as soon as the underlying event giving rise to the change occurs, 
regardless of the timing of related cash flows. Thus, revenues and expenses are reported in this statement for some 
items that will only result in cash flows in future periods (e.g., uncollected taxes and earned but unused vacation 
leave).

Both of the government-wide financial statements distinguish functions of the City that are principally supported by 
taxes and intergovernmental revenues (governmental activities) from other functions that are intended to recover 
all or a significant portion of their costs through user fees and charges (business type activities). The governmental 
activities of the City include general government, police, public works and physical environment, planning, zoning 
and code enforcement, building, and parks and recreation. The business-type activities of the City include 
stormwater operations.

The government-wide financial statements include only the City itself (known as the primary government) and can 
be found on pages 14 and 15 of this report.

Fund financial statements.  A fund is a grouping of related accounts that is used to maintain control over resources 
that have been segregated for specific activities or objectives. The City, like other state and local governments, 
uses fund accounting to ensure and demonstrate compliance with finance-related legal requirements. The City has 
two fund categories, the governmental funds and a proprietary fund. 

Governmental funds.  Governmental funds are used to account for essentially the same functions reported as 
governmental activities in the government-wide financial statements. However, unlike the government-wide 
financial statements, governmental fund financial statement focus on near-term inflows and outflows of spendable 
resources as well as on balances of spendable resources available at the end of the fiscal year. Such information 
may be useful in evaluating a government’s near-term financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide financial statements, it is 
useful to compare the information presented for governmental funds with similar information presented for 
governmental activities in the government-wide financial statements. By doing so, readers may better understand 
the long-term impact of the government’s near-term financing decisions. Both the governmental fund balance sheet 
and the governmental fund statement of revenues, expenditures, and changes in fund balances provide a 
reconciliation to facilitate this comparison between governmental funds and governmental activities.

The City maintains several individual funds. Information is presented separately in the governmental fund balance 
sheet and in the governmental fund statement of revenues, expenditures, and the changes in fund balances for the 
general fund and the general obligation bond series 2021 fund which are considered to be the major funds. Data 
from the other governmental funds are combined into a single, aggregate presentation. Individual fund data for each 
of the non-major governmental funds is provided in the form of combining statements elsewhere in this report. 

The City adopts an annual appropriated budget for the General fund, the Transportation fund, the Park Impact Fee 
fund, Police Impact Fee fund, People’s Transportation fund, Development Services Technology Fee fund, Building 
fund, Public Arts Program fund, American Rescue Plan Act fund, Bond Debt Service fund, Capital Improvement 
fund, Capital Asset Reserve fund, General Obligation Bond funds, and Vehicle Replacement fund. A budgetary 
comparison statement and budget versus actual schedules have been provided for these funds to demonstrate 
compliance with this budget. 

The governmental fund financial statements can be found on pages 16 to 19 of this report.

 



CITY OF DORAL, FLORIDA 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

SEPTEMBER 30, 2025 

Proprietary Funds.  The City maintains one type of proprietary fund. Enterprise funds are used to report the same 
functions presented as business-type activities in the government-wide financial statements. The City uses 
enterprise funds to account for its stormwater.

Proprietary funds provide the same type of information as the government-wide financial statements, only in more 
detail. The proprietary fund financial statements provide separate information for the Stormwater Fund can be found 
on pages 20 to 22 of this report.

Notes to the basic financial statements. The notes provide additional information that is essential to a full 
understanding of the data provided in the government-wide and fund financial statements. The notes to the financial 
statements can be found on pages 25 to 68 of this report.

The combining statements referred to earlier in connection with non-major governmental funds are presented 
immediately following the required supplementary information. Combining and individual fund statements and 
schedules can be found beginning on page 79 of this report.

Government-wide Financial Analysis

Our comparative analysis of the financial statements of the City begins below. The Statement of Net Position and 
the Statement of Activities report information about the City’s activities that will help answer questions about the 
financial position of the City.  

The table below presents a summary of net position as of September 30, 2025 and 2024, derived from the 
government-wide statement of Net Position: 

Table A-1 - Summary of net position  

 

2025 2024 2025 2024 2025 2024 Change
Assets:
Current assets 144,725,561$    188,147,637$   19,750,208$  17,135,250$  164,475,769$   205,282,887$   (40,807,118)$   
Capital assets 418,073,357      373,693,385    35,211,837    35,832,558   453,285,194    409,525,943    43,759,251      
             Total assets 562,798,918      561,841,022    54,962,045    52,967,808   617,760,963    614,808,830    2,952,133        
Deffered Outflows of Resources:
Deffered outflows on
     Derivative Instrument 30,319               66,517             -                -               30,319             66,517             (36,198)            
     Pension 11,248,333        12,348,847      -                -               11,248,333      12,348,847      (1,100,514)       
     Loss on Refunding -                    -                  -                -               -                  -                  -                  
Other post employment benefit 144,123             188,839           -                -               144,123           188,839           (44,716)            
           Total deferred outflows on refunding 11,422,775        12,604,203      -                -               11,422,775      12,604,203      (1,181,428)       

Liabilities
Current liabilities 15,622,633        31,154,395      972,742         814,125        16,595,375      31,968,520      (15,373,145)     
Long-term liabilities 177,986,839      187,118,519    1,829,092      2,391,841     179,815,931    189,510,360    (9,694,429)       
             Total liabilities 193,609,472      218,272,914    2,801,834      3,205,966     196,411,306    221,478,880    (25,067,574)     
Deferred Inflows of Resources:
Deferred Inflows on
     Pension 6,680,274          3,705,732        -                -               6,680,274        3,705,732        2,974,542        
     Business License Tax 599,054             551,616           -                -               599,054           551,616           47,438             
     Deferred gain on refunding 43,801               65,702             -                -               43,801             65,702             (21,901)            

Other post employment benefit 1,059,037          1,361,442        -                -               1,059,037        1,361,442        (302,405)          
           Total deferred inflows of resources 8,382,166          5,684,492        -                -               8,382,166        5,684,492        2,697,674        

Net Position:
   Net investment in capital assets 275,366,235      228,864,457    32,410,003    32,674,717   307,776,238    261,539,174    46,237,064      
   Restricted 14,319,056        13,350,253      -                -               14,319,056      13,350,253      968,803           
   Unrestricted 82,544,764        108,273,109    19,750,208    17,087,125   102,294,972    125,360,234    (23,065,262)     
              Total net position 372,230,055$    350,487,819$   52,160,211$  49,761,842$  424,390,266$   400,249,661$   24,140,605$     

Governmental Activities Business-Type Activities Total



CITY OF DORAL, FLORIDA 
MANAGEMENT’S DISCUSSION AND ANALYSIS 
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As noted earlier, net position may serve over time as a useful indicator of a government’s financial position. In the 
case of the City, assets and deferred outflows exceeded liabilities and deferred inflows by $424 million at the close 
of the most recent fiscal year.

The largest portion of the City’s net position, $275.4 million or 74%, reflects the net investment in capital assets 
(e.g., land, building, infrastructure, and equipment). The city uses these capital assets to provide services to citizens; 
consequently, these assets are not available for future spending. Although the City’s investment in its capital assets 
is reported net of the related debt, it should be noted that the resources needed to repay this debt must be provided 
from other sources, since the capital assets themselves cannot be used to liquidate these liabilities. The next largest 
portion of the City’s net position is unrestricted (resources available for spending), it represents $82.5 million or 
22% of the total net position. Restricted contains resources that are subject to external restrictions on how they can 
be spent, which is $14.3 million or 4% of total net position.

At the end of the current fiscal year, the City of Doral reports an increase in the net position of $24.1 million, 
attributable to an increase in total assets of $3 million, an increase in deferred outflows of $2.7 million, offset by a 
decrease in total liabilities of $25 million. Capital assets from ongoing construction projects increased by $43.8 
million. Deferred outflows of pension resources increased by $3 million mainly attributable to changes in pension 
assumptions. The net decrease in long-term liabilities is $9.7 million. 

The table below presents a summary of changes in net position for the years ended September 30, 2025, and 2024, 
as derived from the government-wide Statement of Activities:

Table A-2 - Summary of changes in net position 

 

2025 2024 2025 2024 2025 2024 Change
Program Revenues:
Charges for services 19,774,597$      15,028,751$      4,161,983$      4,100,497$      23,936,580$     19,129,248$      4,807,332$        
Operating grants & contributions 6,447,715          6,486,049          -                   -                   6,447,715         6,486,049          (38,334)              
Capital grants and contributions 17,621               10,000               138,755           122,688           156,376            132,688             23,688               
General Revenues:
Property taxes 42,430,628        38,717,188        -                   -                   42,430,628       38,717,188        3,713,440          
Utility taxes 14,286,688        13,352,931        -                   -                   14,286,688       13,352,931        933,757             
Franchise fees 11,279,405        10,557,590        -                   -                   11,279,405       10,557,590        721,815             
Communication service tax 4,764,363          4,258,042          -                   -                   4,764,363         4,258,042          506,321             
Intergovernmental (Unrestricted) 17,067,985        16,731,895        -                   -                   17,067,985       16,731,895        336,090             
Investment earnings 5,270,743          9,076,110          475,138           688,385           5,745,881         9,764,495          (4,018,614)         
Miscellaneous 864,023             1,598,674          -                   -                   864,023            1,598,674          (734,651)            
Transfers -                     41,664               -                   (41,664)            -                    -                     -                     
Loss on Sale of Capital Asset -                     -                     -                   -                   -                    -                     -                     

Total revenues 122,203,768      115,858,894      4,775,876        4,869,906        126,979,644     120,728,800      6,250,844          
Expenses:
General government 21,728,639        20,760,065        -                   -                   21,728,639       20,760,065        968,574             
Building 4,871,007          5,096,181          -                   -                   4,871,007         5,096,181          (225,174)            
Police 35,624,451        32,595,153        -                   -                   35,624,451       32,595,153        3,029,298          
Planning, zoning & code enforcement 2,693,228          2,783,573          -                   -                   2,693,228         2,783,573          (90,345)              
Public works & physical environment 14,867,103        13,274,417        -                   -                   14,867,103       13,274,417        1,592,686          
Parks and recreation 15,764,169        11,299,228        -                   -                   15,764,169       11,299,228        4,464,941          
Interest of long-term debt 4,912,935          4,889,089          -                   -                   4,912,935         4,889,089          23,846               
Stormwater utility -                     -                     2,377,507        2,561,285        2,377,507         2,561,285          (183,778)            
Parking -                     -                     -                   6,970               -                    6,970                 (6,970)                

Total expenses 100,461,532      90,697,706        2,377,507        2,568,255        102,839,039     93,265,961        9,573,078          
Change in net position 21,742,236 25,161,188 2,398,369 2,301,651 24,140,605 27,462,839 (3,322,234)
Net position-beginning 350,487,819 325,326,631 49,761,842 47,460,191 400,249,661 372,786,822 27,462,839
Net position-ending 372,230,055$    350,487,819$    52,160,211$    49,761,842$    424,390,266$   400,249,661$    24,140,605$      

Governmental Activities Business-Type Activities Total
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Over time, increases and decreases in total net position measure whether the City’s financial position is improving 
or deteriorating. The City’s total net position increased by $24 million during this current fiscal year. A decrease of 
$3.3 million over the $27.5 million reported in 2024.    

The net position in Governmental Activities rose by $21.7 million in 2025. This is a decrease of $3.4 million when 
compared to the change in the net position of 2024. Key elements in the change in net position for governmental 
activities are as follows:

Property tax revenues rose by 9.59% or $3.7 million over the prior year. This increase is attributable to the 
increase in assessed values and new construction in the prior fiscal year. For fiscal year 2025 the City’s ad 
valorem millage rate remained unchanged.    

Investment earnings decreased by $3.8 million compared to the prior year. The increase in investment 
earnings is reflective of the market’s performance during the current fiscal year. Please refer to note III of 
the financial statements for additional information on the City’s investments holdings.

Utility taxes increased by $933 thousand or 6.9% over prior year primarily due to an increase in population 
of approximately 12,000 residents, which has led to a higher demand for utility service.

The net position in Business-Type Activities increased by $2.4 million in 2025. This is an increase of $96
thousand when compared to the change in net position of 2024. Overall, revenues continue to exceed 
expenditures.

The chart below presents general revenues of $96 million for the year ending September 30, 2025, as derived 
from the government-wide Statement of Activities:

General Revenues:

Revenues by Source – Governmental Activities

The governmental activities total revenues increased by $1.6 million. This is attributable to an increase in 
property taxes, communication service tax, utility taxes, and franchise fees.
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The charts below present the program revenues of $19.8 million and program expenditures of $100.5 million for 
the year ended September 30, 2025, as derived from the government-wide Statement of Activities: 

 

Program Revenues and Expenses – Governmental Activities 

During fiscal year 2025 the City experienced an increase in program revenues of $4.7 million over the prior 
year. 

 The City reported an increase in Building program revenues of about $1.4 million, mainly attributed to the 
introduction of a streamlined fee structure that is based on a percentage of the project cost. 

 The City experienced an increase in Parks & Recreation programs by approximately $918 thousand. The 
increase is attributable to the completion and grand re-opening of Doral Central Park.    
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Total governmental program expenses totaled $100.5 million, an increase of $9.8 million from the prior year. The 
increase is attributable to the following:

Police program expenses comprise 35% of total program expenses. The increase of $3 million in Police 
program expenses during the fiscal year is primarily attributable to increases in personnel and operating 
expenditures.  

Parks and Recreation expenses increased by $4.5 million or 15% during fiscal year 2025. The increase is 
attributable to increases in operating expenditures due to the completion and grand re-opening of Doral 
Central Park.  

Financial Analysis of the Government’s Funds

As noted earlier, the City uses fund accounting to ensure and demonstrate compliance with finance-related legal 
requirements.

Governmental funds. The focus of the City’s governmental funds is to provide information on near-term inflows, 
outflows, and balances of spendable resources. Such information is useful in assessing the City’s financing 
requirements. In particular, unassigned fund balance may serve as a useful measure of a government’s net 
resources available for spending at the end of the fiscal year. 

The general fund is the chief operating fund of the City. As a measure of the general fund’s liquidity, it may be useful 
to compare unassigned fund balance and total fund balance to total fund expenditures. Unassigned fund balance 
represents 63% of total general fund expenditures.

At the end of the current fiscal year, the fund balance of the general fund was $86.4 million; of this amount $70.4 
million constitutes unassigned fund balance, which is available for spending at the City’s discretion; $15 million is 
assigned for various projects such as, park improvements, installation of license plate readers, and other projects.

During the fiscal year, the total fund balance in the general fund decreased by $14.6 million compared to the 
previous year. This reduction was primarily due to the acquisition of 9.48 acres. The land purchase aligns with the 
city’s strategic plan, which aims to develop it into a revenue-generating asset. Additionally, the total fund balance 
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in the general obligation bond series 2021 fund decreased by $15 million from the prior year, largely driven by 
progress on construction projects funded by the general obligation bond. 

A comparative summary of the governmental fund’s condensed balance sheet and statement of revenues, 
expenditures and changes in fund balances is presented in Table B-1 and B-2 for September 30, 2025 and 2024 
respectively. 

 

Table B-1

Summary of condensed Balance Sheet

 

Table B-2

Summary of condensed statement of revenues, expenditures, and changes in fund balance 

September 30, 2025 September 30, 2024

Total Assets $152,888,060 $189,592,347

Total Liabilities $19,792,847 $24,566,816

Deferred Inflows of Resources $1,235,546 $1,154,975

Nonspendable Fund Balance $890,138 $656,709

Restricted Fund Balance $14,319,056 $14,073,764

Committed Fund Balance $47,112,846 $61,112,455

Assigned $0 $13,038,656

Unassigned Fund Balance $69,537,627 $74,988,972

Total Liabilities, Deferred Inflow of Resources, and Fund Balance $152,888,060 $189,592,347

September 30, 2025 September 30, 2024

Total Revenues $123,867,188 $117,186,785

Total Expenditures $157,264,383 $156,411,377

Excess of Revenues
  over Expenditures ($33,397,195) ($33,002,642)
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Governmental activities. Total revenues of $123.9 million did not exceed expenditures of $157.3 million by $33.4 
million. When compared to the prior year, we have an increase in revenues of $6.7 million. This was attributable to 
the effect of revenue sources such as franchise fees, property taxes and intergovernmental revenues. Expenditures 
increased by $853 thousand as compared to the prior . The increase was attributable to the continuation of 
capital expenditures associated with various projects included in the General Obligation Bond Series 2021.   

General Fund Budgetary Highlights

The original budget was amended by the City Council during 2025 to cover encumbrance carryovers from the prior 
fiscal year for expenditures not previously appropriated in the budget. In addition, the budget subsequently amended 
to fund projects which were not considered during the FY 2025 budget process. The budgetary comparison 
schedule on page 60 of the Annual Comprehensive Financial Report (“ACFR”) provides variances between the final 
amended budget and the actual revenues and expenditures.  Actual expenditures in the police, public works, parks 
and recreation departments were significantly less than budgeted. This was as a result of committed construction 
and other projects that were encumbered but not initiated and/or completed. The notes to the budgetary comparison 
schedule can be found on page 70 of the ACFR. 

Capital Assets

As of September 30, 2025, the City’s capital assets for governmental activities, net of accumulated depreciation is 
$418 million. The capital assets for business-type activities, net of accumulated depreciation, is $35.2 million. The 
total increase in capital assets was due to:

 Land acquisition and Public Works improvements of streets  

 Information Technology upgrades and improvements to the City’s systems 

 Park improvements and construction  

 Additions to the City’s fleet of vehicles 

Further details may be found on page 44-45 on the capital assets section of the notes to basic financial statements.

Long-Term Debt

Excluding compensated absences, the City’s debt for Governmental Activities totaled $179.4 million as of 
September 30, 2025. This represents a decrease of $9.8 million over last year’s total debt of $189.1 million. The 
decrease is primarily attributable to the general obligation bond (net pension liability). A detailed schedule of the 
debt activity can be found on pages 45-51 of the notes to the financial statements. 

Economic Factors and Next Year’s Budget and Rates

The State of Florida, by constitution, does not have a state personal income tax and therefore, the State operates 
primarily using sales, gasoline and corporate income taxes. Local governments (cities, counties, and school boards) 
primarily rely on property and a limited array of permitted other taxes (sales, telecommunication, gasoline, utilities 
services, etc.) and fees (franchise, building permits, occupational license, etc.) for their governmental activities. 
There are a limited number of state-shared revenues and recurring and non-recurring (one-time) grants from both 
the state and federal governments. For certain governmental activities (building inspections, recreational programs, 
etc.) the user pays a related fee or charge associated with the service.

 The unemployment rate for the City of Doral is 2.3% for Fiscal Year 2025. This compares favorably to the 
state’s average unemployment rate of 3.9%.  

 Inflationary trends in the region compare favorably to national indices. 

These factors were considered in preparing the City’s budget for the 2025 fiscal year. 
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In fiscal year 2025, unassigned fund balance in the general fund increased to $70 million. The fiscal year 2025 
General Fund budget required the use of fund balance to fund capital improvements and did not include an increase 
to the ad valorem millage rate. The overall budget was prepared to meet Council’s strategic priorities and reflect 
the administration’s commitment to sound financial and operational practices, meeting the needs and expectations 
for exceptional services of our growing community. 

Council, by motion, may make supplemental appropriations during the year. 

 
Major Initiatives

At a municipal election duly held in the City on November 6, 2018, voters approved by majority the issuance by the 
City of general obligation bonds in a principal amount not exceeding $150 million, maturing in not less than 30 
years, bearing interest not exceeding the maximum interest rates and payable for ad valorem taxes. The use of the 
bond funds will be for the health, safety and welfare of the residents of the City and the protection of natural areas, 
parks recreational facilities with safety features, including and not limited to, green spaces, community centers, 
cultural amenities, aquatic facility, playgrounds, sport fields and approximately 5 miles of walking/cycling trails. To 
date the City has issued general obligation bonds in the amount of $150 million.  

In Fiscal Year 2025, the city acquired approximately 9.48 acres of vacant land with the strategic intention of utilizing 
it as a revenue-generating asset. This purchase reflects a forward-thinking approach to fostering economic growth 
and financial sustainability within the community. Potential uses for this land could include commercial development, 
leasing opportunities, or other ventures that align with the city's broader economic objectives. By transforming this 
vacant property into a productive asset, the city aims to create long-term value while potentially enhancing local 
infrastructure and services.

Requests for Information

This financial report is designed to provide a general overview of the City’s finances for all those with an interest in 
the government’s finances. Questions concerning any of the information provided in this report or requests for 
additional financial information should be addressed to the Finance Department, 8401 N.W. 53rd Terrace, Doral, 
Florida 33166.
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These schedules contain trend information to help the reader understand how the City's financial
performance and well-being have changed over time. These schedules include: 96-99

Revenue Capacity
These schedules contain information to help the reader assess the City's most significant local
revenue source, the property tax. 100-103

Debt Capacity
These schedules present information to help the reader assess the affordability of the City's current
levels of outstanding debt and the City's ability to issue additional debt in the future. 104-107

Demographic and Economic Information
These schedules offer demographic and economic indicators to help the reader understand the 
environment within which the City's  financial activities take place. 108-110

Operating Information
These schedules contain service and infrastructure data to help the reader understand how the
information in the City's financial report relates to the services the City provides and the activities it
performs. 111-113

STATISTICAL SECTION

This part of the City of Doral, Florida annual comprehensive financial report presents detailed information as a
context for understanding what the information in the financial statements, note disclosures, and required
supplementary information says about the City's overall financial health.

Sources: Unless otherwise noted, the information in these schedules is derived from the
annual comprehensive financial reports for the relevant year.
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