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INDEPENDENT AUDITOR’S REPORT

To the Community Redevelopment Agency Board
Town of Davie Community Redevelopment Agency
Davie, Florida

Report on the Audit of the Financial Statements
Opinions

We have audited the accompanying financial statements of the governmental activities and major fund
of the Town of Davie Community Redevelopment Agency (the “Agency”), as of and for the year ended
September 30, 2024, and the related notes to the financial statements, which collectively comprise the
Agency’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
respective financial position of the governmental activities and major fund of the Agency, as of
September 30, 2024, and the respective changes in financial position for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audit 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. Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of
our report. We are required to be independent of the Agency, 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
opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for 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 Agency’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.

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’ business needs.
The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman Advisors LLC are independent
member firms of the Moore North America, Inc. (MNA) Association, which is itself a regional member of Moore Global Network Limited (MGNL). All the firms associated with MNA are
independently owned and managed entities. Their membership in, or association with, MNA should not be construed as constituting or implying any partnership between them.
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Auditor’s 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 opinions. 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 and Government 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. Misstatements are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable user
based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards and Government
Auditing Standards, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

e 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.

e 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 Agency’s internal control. Accordingly, no such opinion is
expressed.

e 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Agency’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.

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’ business needs.
The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman Advisors LLC are independent
member firms of the Moore North America, Inc. (MNA) Association, which is itself a regional member of Moore Global Network Limited (MGNL). All the firms associated with MNA are
independently owned and managed entities. Their membership in, or association with, MNA should not be construed as constituting or implying any partnership between them.
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Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management’s
discussion and analysis on pages 4-8 and budgetary comparison schedule on page 27 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. 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.

Other Reports Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report March 27, 2025, on
our consideration of the Agency's internal control over financial reporting and our tests of its compliance
with certain provisions of laws, regulations, contracts, and grant agreements and other matters. The
purpose of that report is to describe the scope of our testing of internal control over financial reporting
and compliance and the results of that testing, and not to provide an opinion on the effectiveness of the
Agency’s internal control over financial reporting or on compliance. That report is an integral part of an
audit performed in accordance with Government Auditing Standards in considering the Agency’s internal
control over financial reporting and compliance.

e Wé@{wu@

Fort Lauderdale, Florida
March 27, 2025

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’ business needs.
The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman Advisors LLC are independent
member firms of the Moore North America, Inc. (MNA) Association, which is itself a regional member of Moore Global Network Limited (MGNL). All the firms associated with MNA are
independently owned and managed entities. Their membership in, or association with, MNA should not be construed as constituting or implying any partnership between them.
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Town of Davie Community Redevelopment Agency
Management’s Discussion and Analysis (Unaudited)
September 30, 2024

Our discussion and analysis of the Town of Davie Community Redevelopment Agency’s (the
“Agency”) financial performance provides an overview of the Agency’s financial activities for the
years ended September 30, 2024 and 2023. Please read it in conjunction with the Agency’s basic
financial statements, which immediately follow this discussion.

Financial Highlights
The following are the highlights of financial activity for the year ended September 30, 2024:

° The Agency’s total assets exceeded its liabilities at September 30, 2024, by
$ 22.9 million (net position).

° The governmental activities revenue totaled $ 9.5 million primarily resulting
from incremental tax receipts as well as a $ 4.3 million transfer from the Town.

° The overall taxable value of the Agency’s redevelopment area was $962.9
million, an increase of $ 99.0 million (11.5%) over the previous fiscal year’s
value.

° At the end of the year, the Agency reported a fund balance of $ 5.2 million, an

increase of § 3.3 million from the previous fiscal year.
Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the Agency’s basic financial
statements. The Agency’s basic financial statements are comprised of three components:
government-wide financial statements, fund financial statements, and notes to the financial
statements.

Government-wide financial statements: The government-wide financial statements, which consist
of the following two statements, are designed to provide readers with a broad overview of the
Agency’s finances, using accounting methods similar to those used by a private-sector business.

The statement of net position presents financial information of all of the Agency’s assets, liabilities,
and deferred inflows/outflows of resources, with the difference reported as net position. The change
in net position over time may be an indicator of whether the Agency’s financial health is improving
or deteriorating. The Agency’s mission is not to collect assets, but to eliminate blight conditions and
increase the tax base; thus, while assets can provide an indicator of stability, the Agency’s intent is
not to hold assets over a significant time period.

The statement of activities presents information showing how the Agency’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. Therefore,
revenues and expenses are reported in this statement for some items that will only result in cash
flows in future fiscal periods.

The government-wide financial statements can be found on pages 9 and 10 of this report.



Town of Davie Community Redevelopment Agency
Management’s Discussion and Analysis (Unaudited)
September 30, 2024

Overview of the Financial Statements (continued)

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 Agency has only
one fund type: governmental funds.

The Agency maintains one governmental fund. Information is presented in the governmental fund
balance sheet and in the governmental fund statement of revenues, expenditures and changes in
fund balance for the Community Redevelopment Agency Fund.

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 statements focus on near-term
inflows and outflows of spendable resources, as well as 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 this, 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 balance provide a reconciliation to
facilitate this comparison between governmental funds and governmental activities.

The governmental fund financial statements can be found on pages 11 through 14 of this report.
Notes to the financial statements: The notes to the financial statements provide additional
information essential to a complete understanding of data provided in the government-wide and
fund financial statements. The notes to the financial statements can be found on pages 15 through
26 of this report.

Government-wide Overall Financial Analysis

As noted earlier, net position may serve over time as a useful indicator of financial position.



Town of Davie Community Redevelopment Agency
Management’s Discussion and Analysis (Unaudited)
September 30, 2024

Government-wide Overall Financial Analysis (continued)

The following table reflects the condensed government-wide statement of net position as of
September 30, 2024 and 2023:

Town of Davie Community Redevelopment Agency

Net Position
2024 2023
Current assets S 7,527,847 S 5,126,143
Capital assets 20,305,647 20,377,010
Total assets 27,833,494 25,503,153
Current liabilities 357,153 230,044
Non-current liabilities 4,526,871 7,100,493
Total liabilities 4,884,024 7,330,537
Net position:
Net investment in
capital assets 17,835,535 16,225,815
Restricted 5,113,935 1,946,801
Total net position S 22,949,470 S 18,172,616

Current assets increased by 47% from the prior year attributable to the increase in cash, cash
equivalents and investments. Non-current liabilities decreased by 36% from the prior attributable to
reductions in the principal of the outstanding bonds and due to the reduction of the interfund loan
to the Town.



Town of Davie Community Redevelopment Agency
Management’s Discussion and Analysis (Unaudited)
September 30, 2024

Government-wide Overall Financial Analysis (continued)

Governmental activities: Governmental activities for the year ended September 30, 2024 increased
the Agency’s net position by S 4,776,854, as reflected in the table below:

2024 2023
Revenues:
Program revenues:
Charges for services S 2,120 S 15,066
General revenues:
Tax incremental 4,838,917 4,276,592
Investment income 311,877 137,099
Transfers 4,302,721 3,787,061
Total revenues 9,455,635 8,215,818
Expenses:
General government 4,581,786 2,915,646
Interest expense 96,995 144,379
Total expenses 4,678,781 3,060,025
Changes in net position 4,776,854 5,155,793
Net Position, Beginning of Year 18,172,616 13,016,823

Net Position, End of Year S 22,949,470 S 18,172,616

Tax Incremental revenues increased by 13% from the prior year attributable to higher incremental
revenues collected from other agencies, due to higher taxable values within the CRA. General
Government expenses increased by 57% from the prior year attributable to higher operating costs
and increased operating expenses.

Capital Assets and Debt Administration
The Agency’s investment in capital assets, less accumulated depreciation, for its governmental
activities as of September 30, 2024, amounts to $ 20.3 million, and consists of land, infrastructure,

and machinery, equipment and vehicles.

At the end of the year, the Agency had total bonded debt outstanding of S 2.5 million. The Agency’s
debt represents bonds secured by tax incremental revenues.

Additional information on the Agency’s long-term debt can be found in Note 8 of the financial
statements.



Town of Davie Community Redevelopment Agency
Management’s Discussion and Analysis (Unaudited)
September 30, 2024

Agency Fund Budgetary Highlights

During the year, there were two amendments to the budget. The first amendment increased the
budget by $544k and was used to revise the true-up of the appropriated fund balance, true-up the
budgeted project balances of prior year capital improvement projects and to incorporate the first
amendment for the FY 2024 Capital Improvement Plan. The second budget amendment increased
the budget by S61k. This amendment trued-up the budget appropriation of the fund balance to its
audited fund balance as of September 30, 2023, through the true-up of the project balance roll-over
of the Davie Road Downtown Improvements CIP project.

Economic Factors and Next Year’s Budgets

The Town of Davie Community Redevelopment Agency continues to thrive, and no significant events
occurred that impacted the formulation of the fiscal year 2025 budget. The Agency budget process
started by identifying the funding necessary to cover the Agency’s debt commitments, loan
repayment to the Town of Davie, personnel costs, and annual operating costs. Next, the budget
process considered the anticipated economic incentives committed by the Agency through its
developer’s agreements including tax increment financing repayments and property improvement
grants. Finally, the Agency reserves and remaining operating budget funds were allocated to various
expenditures. For fiscal year 2025, these funds were dedicated to Developer’s Incentives; rodeo
grounds upgrades; land acquisition; Davie Road Downtown Improvement and SW 61 Ave Bridge
Widening.

The Agency monitors Florida Legislature initiatives that may affect the Agency, such as new
legislation that impacts requirements for the Agency audit report, annual report, Agency termination
provisions, ethics training, etc.

Requests for Information

This financial report is designed to provide a general overview of the Agency’s finances for all those
with an interest. Questions concerning any of the information provided in this report or requests for
additional financial information should be addressed to the Director of Finance, Town of Davie, 8800
SW 36th Street, Davie, Florida, 33328.



Town of Davie Community Redevelopment Agency

(A Component Unit of the Town of Davie)
Statement of Net Position
September 30, 2024

Assets:
Cash, cash equivalents, and investments
Prepaid items
Capital assets:
Non-depreciable
Depreciable (net of accumulated depreciation)

Total assets

Liabilities:
Current liabilities:

Accounts payable and other current liabilities

Contracts and retainage payable

Accrued interest payable

Noncurrent liabilities:

Due within one year:
Compensated absences payable
Bonds payable
Interfund loan

Due in more than one year:
Compensated absences payable
Bonds payable
Interfund loan

Total liabilities
Net Position:
Net investment in capital assets
Restricted for:

Community redevelopment projects

Total net position

s

Governmental
Activities

7,527,381
466

18,692,350
1,613,297

27,833,494

332,089
3,255
21,809

26,764
1,634,397
1,000,000

33,250
832,460
1,000,000

4,884,024

17,835,535

5,113,935

22,949,470

The notes to the financial statements are an integral part of these statement.



Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Statement of Activities

For the Year Ended September 30, 2024

Functions/Programs:

Governmental activities:

General government
Interest expense

Total primary
government

Program Revenues

Governmental
Activities

Net (Expenses)

Operating Capital Revenues and
Charges for Grants and Grants and Change in

Expenses Services Contributions Contributions Net Position
S 4,581,786 S 2,120 $ - S - S (4,579,666)
96,995 - - - (96,995)
S 4,678,781 S 2,120 § - S - (4,676,661)

General revenues:

Incremental tax receipts 4,838,917
Investment income 311,877
Transfers 4,302,721
Total general revenues and transfers 9,453,515
Change in net position 4,776,854

Net position - beginning 18,172,616
Net position - ending S 22,949,470

The notes to the financial statements are an integral part of these statement.
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Balance Sheet - Governmental Fund

September 30, 2024

Assets:
Cash, cash equivalents,
and investments S
Prepaid items

Total assets S
Liabilities:
Accounts payable and
accrued liabilities S

Contracts and retainage payable
Due to Town of Davie

Total liabilities

Fund Balance:
Nonspendable for:
Prepaid expenditures
Restricted for:
Community redevelopment projects

Total fund balance

Total liabilities and fund balance S

The notes to the financial statements are an integral part of these statement.
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7,527,381
466

7,527,847

332,089
3,255

2,000,000

2,335,344

466

5,192,037
5,192,503

7,527,847



Town of Davie Community Redevelopment Agency

(A Component Unit of the Town of Davie)

Reconciliation of the Balance Sheet of the Governmental Fund
to the Statement of Net Position

September 30, 2024

Fund Balance - Governmental Fund

Amounts reported for governmental activities in the
statement of net position are different because:

Capital assets used in governmental activities are not
financial resources and, therefore, are not reported
in the governmental funds:

Governmental capital assets
Less: accumulated depreciation

Bond interest payable not reported in the
governmental funds

Long-term liabilities are not due and payable in the
current period and, therefore, are not reported in the
governmental funds:

Bonds payable

Compensated absences payable

Net Position of Governmental Activities

s

$

22,345,077

(2,039,430)

(2,466,857)

(60,014)

S

$

The notes to the financial statements are an integral part of these statement.

12

5,192,503

20,305,647

(21,809)

(2,526,871)

22,949,470



Town of Davie Community Redevelopment Agency

(A Component Unit of the Town of Davie)

Statement of Revenues, Expenditures and Changes in Fund Balance -

Governmental Fund
For the Year Ended September 30, 2024

Revenues:
Tax incremental
Charges for services
Investment income
Total revenues
Expenditures:
General government:
General services department:
Personnel services
Operating
Grants and aids
Total general government
Debt service:
Principal retirement
Interest and other fiscal charges
Total debt service
Total expenditures
Deficiency of revenues over expenditures

Other Financing Sources:
Transfers from Town of Davie

Total other financing sources
Net change in fund balance
Fund Balance - Beginning

Fund Balance - Ending

The notes to the financial statements are an integral part of these statement.

4,838,917
2,120

311,877

5,152,914

315,801
1,772,906

2,401,062

4,489,769

1,594,276

111,089
1,705,365
6,195,134

(1,042,220)

4,302,721

4,302,721

3,260,501

1,932,002

5,192,503



Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)
Reconciliation of the Statement of Revenues, Expenditures and Changes in

Fund Balance of the Governmental Fund to the Statement of Activities
For the Year Ended September 30, 2024

Net Change in Fund Balance - Governmental Fund

Amount reported for governmental activities in the
statement of activities are different because:

Governmental funds report capital outlays as
expenditures. However, in the statement of activities,

the cost of those assets is depreciated over their
estimated useful lives.

Less: current year provision for depreciation S (27,379)

Less: loss on disposal of capital assets (43,984)

Repayment of debt principal is an expenditure in the
governmental funds, but the repayment reduces
long-term liabilities in the statement of net position.

Certain items reported in the statement of activities
do not require the use of current financial resources,
and, therefore, are not reported as expenditures or
credits in the governmental funds.

Change in accrued interest payable S 14,094
Change in compensated absences payable (20,654)

Change in Net Position of Governmental Activities

$

$

3,260,501

(71,363)

1,594,276

(6,560)

4,776,854

The notes to the financial statements are an integral part of these statement.
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements

September 30, 2024

Note 1 - The Financial Reporting Entity

The Town of Davie Community Redevelopment Agency (the "Agency") was established by the Town
of Davie, Florida (the "Town") under authority granted by Chapter 163, Florida Statutes. The Agency
is a legally separate entity established by Ordinance No. 88-23 of the Town of Davie Council in May
1988. The Agency’s five-member board is comprised of the Davie Town Council. The Agency Board
directs the development and implementation of the Community Redevelopment Plan. The Town
Council reviews and approves the Agency’s annual budget, contracts, grants, and all other actions
over $ 25,000 must be authorized directly by resolution by the Agency Board and ratified and
approved by resolution by the Town Council. All redevelopment activities of a contractual, financial,
and programmatic nature shall have a maximum duration of 30 years from date of adoption. The
Agency is due to expire in 2039. Revenue is derived primarily from tax incremental revenue, which
is the revenue that the Agency collects from the Town, Broward County, Central Broward Water
Control District, Children’s Services Council of Broward County, and the South and North Broward
Hospital District. Those taxes are based on the incremental increase of the real property value and
are dedicated to the redevelopment of the area.

In evaluating the Agency as a reporting entity, management has addressed all potential component
units for which the Agency may or may not be financially accountable and, as such, be included within
the Agency financial statements.

The Governmental Accounting Standards Board (“GASB”) requires that a component unit should be
included in the reporting entity financial statements using the blending method in any of these
circumstances: (a) the component unit’s governing body is substantively the same as the governing
body of the primary government and (1) there is a financial benefit or burden relationship between
the primary government and the component unit or (2) management of the primary government has
operational responsibility for the component unit; (b) the component unit provides services entirely,
or almost entirely, to the primary government or otherwise exclusively or almost exclusively, benefits
the primary government even though it does not provide services directly to it; or (c) the component
unit’s total debt outstanding, including leases, is expected to be repaid entirely or almost entirely
with resources of the primary government. Based on these requirements, the Agency does not have
any component units.

Note 2 - Summary of Significant Accounting Policies

The basic financial statements of the Agency have been prepared in conformity with generally
accepted accounting principles as applied to governmental units. GASB is the accepted standard-
setting body for establishing governmental accounting and financial reporting principles. The
Agency’s more significant accounting policies are described below:

Basis of Presentation: The Agency's basic financial statements include both government-wide
(reporting the Agency as a whole) and fund financial statements (reporting the Agency's major
funds). Both the government-wide and fund financial statements categorize primary activities as
either governmental or business-type. All of the Agency's activities are classified as governmental
activities.

15



Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements

September 30, 2024

Note 2 - Summary of Significant Accounting Policies (continued)

Financial Statements - Government-Wide Statements: In the government-wide statement of net
position, the governmental activities column is presented on a consolidated basis, if applicable, and
is reported on a full-accrual, economic resource basis, which recognizes all noncurrent assets and
receivables as well as all noncurrent debt and obligations, when and if applicable.

The government-wide statement of activities reports both the gross and net cost of each of the
Agency's functions. The net costs, by function, are also supported by general revenues, other
revenue, etc. The statement of activities reduces gross expenses by related program revenues,
operating and capital grants. Program revenues must be directly associated with the function.
Operating grants include operating-specific and discretionary (either operating or capital) grants
while the capital grants column reflect capital-specific grants. Taxes and other items not properly
included among program revenues are reported instead as general revenues.

Financial Statement - Fund Financial Statements: The fund financial statements provide information
about the Agency’s fund. The Agency only has one fund and thus is considered to be a major fund.

The annual audit of this fund included an evaluation in light of the applicable requirements of Florida
Statute 163.387. Per the Agency’s management, the year-end fund balance of approximately $ 5.2
million has been restricted for specific redevelopment projects pursuant to the Community
Redevelopment Plan.

Measurement Focus and Basis of Accounting: The accounting and financial reporting treatment is
determined by the applicable measurement focus and basis of accounting. Measurement focus
indicates the type of resources being measured such as current financial resources or economic
resources. The basis of accounting indicates the timing of transactions or events for recognition in
the financial statements.

The government-wide financial statements are reported using the economic resources measurement
focus and the accrual basis of accounting. Revenues are recorded when earned, and expenses are
recorded when a liability is incurred, regardless of the timing of related cash flows. Incremental taxes
are recognized as revenues in the year for which they are levied. Grants and similar items are
recognized as revenue as soon as all eligibility requirements imposed by the provider have been met.

The governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Revenues are recognized as soon
as they are both measurable and available. Revenues are considered to be available when they are
collectible within the current period or soon enough thereafter to pay liabilities of the current period.
For this purpose, the Agency considers revenues to be available if they are collected within 60 days
of the end of the current fiscal period, except for federal, state and local grant financial assistance,
which is considered available if collection is expected within 12 months after year-end. Expenditures
generally are recorded when a liability is incurred, as under accrual accounting. However, debt
service expenditures and claims and judgments are recorded only when payment is due. General
capital asset acquisitions are reported as expenditures in the governmental fund. Issuance of long-
term debt and acquisitions under capital leases are reported as other financing sources.

Intergovernmental revenues and interest associated with the current fiscal period are all considered
to be susceptible to accrual and so have been recognized as revenues of the current fiscal period.
Expenditure-driven grants are recognized as revenue when the qualifying expenditures have been
incurred and all other eligibility requirements have been met, and the amount is received during the
period or within the availability period for this revenue source (within 12 months of year-end). All
other revenue items are considered to be measurable and available only when cash is received by
the Agency.
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements

September 30, 2024

Note 2 - Summary of Significant Accounting Policies (continued)

Budget: A budget is adopted for the Agency Fund on an annual basis. The level of control at which
the expenditures may not exceed budget is at the department level. Amendments to budgeted
expenditures must be approved by the Agency’s Board.

Investments: Investments are carried at estimated fair value. Unrealized gains and losses in fair
value are recognized. The Town maintains a cash and investment pool that is available for use by all
of its funds to facilitate the cash management and investment process. The Agency’s portion of this
pool is included on the statement of net position and balance sheet as “cash, cash equivalents and
investments.”

Capital Assets: Capital assets, which include infrastructure (roads, drainage, improvements, etc.) and
machinery, equipment, and vehicles are carried at historical cost. Capital assets are defined by the
Agency as assets with an initial, individual cost of more than $ 5,000 and an estimated useful life in
excess of one year. Where cost could not be determined from the available records, estimated
historical cost was used to record the estimated value of the assets. Donated capital assets, donated
works of art and similar items are reported at acquisition value at the date of acquisition, as
applicable. Depreciation has been provided over estimated useful lives using the straight-line
method.

The estimated useful lives for each major class of depreciable capital assets are as follows:

Infrastructure 5-40 years
Machinery, equipment and vehicles 5 years

Upon disposal of property, the related cost and accumulated depreciation are removed from the
accounts with gains or losses on disposal reported currently. Expenditures for maintenance, repairs,
and minor renewals and betterments are charged as incurred. Renewals and betterments of a major
character are capitalized. In the fund financial statements, acquisition of capital assets is recorded
as an expenditure and no depreciation is recorded.

Unearned Revenue: Unearned revenue represents resources that have been received but not yet
earned.

Long-term Obligations: In the government-wide financial statements, long-term debt and other
long-term obligations are reported as liabilities in the applicable governmental activities. Bond
premiums and discounts are deferred and amortized over the life of the bonds using the straight-line
method, which approximates the effective interest method. Bonds payable are reported net of the
applicable premiums or discounts.

In the fund financial statements, governmental fund types recognize bond premiums and discounts
during the current period. The face amount of debt issued is reported as other financing sources.
Premiums received on debt issuances are reported as other financing sources while discounts on
debt issuances are reported as other financing uses.

Compensated Absences: It is the Agency's policy to permit full-time employees to accumulate
limited amounts of earned vacation leave and earned sick leave. Upon separation from service and
the meeting of certain criteria, employees may receive payment for all unused vacation time and,
subject to length of service, generally from 50% to 75% of all unused sick leave.
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements

September 30, 2024

Note 2 - Summary of Significant Accounting Policies (continued)

Accumulated compensated absences are recorded in the government-wide financial statements when
earned. Expenditures for accumulated compensated absences have been recorded in the governmental
fund only if they have matured (e.g., resulting from employee resignations and retirements).

Net Position/Fund Balance: Net position is the result of assets and deferred outflows of resources less
liabilities and deferred inflows of resources. Net position in the government-wide statement is
categorized as (a) net investments in capital assets, (b) restricted or (c) unrestricted. The first category
represents net investments in capital assets reduced by accumulated depreciation and any outstanding
debt incurred to acquire, construct or improve those assets excluding unexpended debt proceeds. The
restricted category represents the balance of assets restricted by requirements of debt covenants and
other externally imposed constraints or by legislation in excess of the related liabilities payable from
restricted assets. Unrestricted net position consists of the net position not meeting the definition of
either of the two other components. When both restricted and unrestricted resources are available for
use, it is the Agency's policy to use restricted resources first for qualifying expenditures, then
unrestricted resources as they are needed.

In the fund financial statements, governmental funds report five categories of fund balances: non-
spendable, restricted, committed, assigned, and unassigned. Nonspendable fund balances include
amounts that cannot be spent because they are either (a) not in spendable form or (b) legally or
contractually required to be maintained intact. Restricted fund balances are amounts constrained for
specific purposes by external parties (creditors, grantors, contributors), law, or enabling legislation
legally enforceable by external parties. Amounts that can only be used for specific purposes pursuant to
constraints imposed by the Board (highest level of decision-making authority) through an ordinance or
resolution (which are both equal and the highest level of decision making) are classified as committed
fund balances. The limitation imposed by the ordinance or resolution remains in place until similar action
is taken (adoption of another ordinance or resolution) to remove or revise the limitation. Assigned fund
balances are amounts without formal constraints, but are intended to be used for specific purposes. This
intent can be expressed by the Board or through the Board delegating this responsibility to Agency
management. Unassigned fund balance 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 Agency
Fund. The Agency would typically use restricted fund balances first, followed by committed fund
balances, and then assigned fund balances.

Deferred Outflows and Inflows of Resources: In addition to assets, the statement of net position will
periodically report a separate section for deferred outflows of resources. This separate financial
statement element, deferred outflows of resources, represents a consumption of net assets that applies
to a future period(s) and so will not be recognized as an outflow of resources (expense/expenditure)
until then. The Agency did not have any deferred outflows of resources as of September 30, 2024.

In addition to liabilities, the statement of net position will periodically report a separate section for
deferred inflows of resources. This separate financial statement element, deferred inflows of resources,
represents an acquisition of net assets that applies to a future period(s) and so will not be recognized as
an inflow of resources (revenue) until that time. The Agency did not have any deferred inflows of
resources as of September 30, 2024.
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements

September 30, 2024

Note 2 - Summary of Significant Accounting Policies (continued)

Use of Estimates: The preparation of financial statements in conformity with generally accepted
accounting principles requires management to make estimates and assumptions that affect certain
reported amounts and disclosures. Accordingly, actual results could differ from those estimates.

Date of Management Review: Subsequent events have been evaluated through March 27, 2025,
which is the date the financial statements were available to be issued.

Note 3 - Deposits and Investments

As required by Florida Statutes, the Agency Board has adopted a written investment policy, which
may, from time to time, be amended. Under the current policy, Agency officials are generally
authorized to invest funds in the Florida Local Government Surplus Funds Trust Fund (Florida PRIME),
intergovernmental investment pools, United States Government Securities, guaranteed agencies and
sponsored agencies, commercial paper, corporate notes, taxable and/or tax-exempt municipal debt,
asset-backed securities, interest bearing certificates of deposit or savings accounts, repurchase
agreements, and registered investment companies-money market mutual funds.

As of September 30, 2024, the Agency had the following deposits and investments:

Carrying

Amount
Investment Type (Fair Value)
United States treasuries S 1,288,295
United States agency securities 1,615,311
Corporate notes/debt securities 933,484
Cash and money market funds 3,690,291
Total S 7,527,381

Deposits: The Agency’s cash balances were entirely covered by Federal depository insurance or by
a collateral pool pledged to the State Treasurer. Florida Statutes Chapter 280, "Florida Security for
Public Deposits Act," requires all qualified depositories to deposit with the Treasurer or another
banking institution eligible collateral equal to various percentages of the average daily balance for
each month of all public deposits in excess of any applicable deposit insurance held. The percentage
of eligible collateral (generally, U.S. Governmental and agency securities, state or local government
debt, or corporate bonds) to public deposits is dependent upon the depository's financial history and
its compliance with Chapter 280. In the event of a failure of a qualified public depository, the
remaining public depositories would be responsible for covering any resulting losses. As of
September 30, 2024, the carrying amount of the Agency’s deposits was $ 3,690,291. The Agency’s
deposits of $ 3,440,291, which are in excess of the federal insured level of $ 250,000 are held in
gualified public depository and are covered by the collateral pool because the District has identified
itself as a public entity.

Interest Rate Risk: Interest rate risk exists when there is a possibility that changes in interest rate
could adversely affect the fair value of the investments. Generally, the longer the time to maturity,
the greater the exposure is to interest rate risk. The Agency limits their risk by requiring all non-
amortizing securities maturities to a maximum of seven years. All amortizing securities are limited
by their effective duration rather than their final maturity. The effective duration of the amortizing
securities held by the Agency is limited to a maximum of five years. At year end, the weighted
average effective duration of the Agency’s securities ranged from 0.69 to 2.46 years.
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements

September 30, 2024

Note 3 - Deposits and Investments (continued)

The table below summarizes the Agency’s scheduled maturities (in years) of the investments held as
of September 30, 2024:

Total
Investment type Fair Value Less than 1 1to5

United States treasuries S 1,288,295 S 268,749 S 1,019,546
United States agency
securities 1,615,311 162,619 1,452,692
Corporate notes/debt
securities 933,484 178,983 754,501

Total S 3,837,090 S 610,351 S 3,226,739

Credit Risk: Credit risk exists when there is a possibility the debt issuer may be unable to fulfill its
obligations. The Agency controls this risk by investing primarily in U.S. Government backed securities,
and setting minimum credit ratings for other securities, rated by a Nationally Recognized Statistical
Rating Organization (“NRSRO”) while the money market mutual funds are not rated.

The NRSRO ratings for the Agency’s investments as of September 30, 2024, are summarized below.

NRSRO Total
Rating Fair Value
AAA/Aaa S 205,195

AA+ 2,903,606
AA- 25,908
A+ 35,359

A 203,549
A- 379,446
NR 84,027
Total S 3,837,090

Concentration Risk: The Agency’s policy is to maintain a diversified portfolio to minimize the risk of
loss resulting from concentration of assets in a specific issuer. Specific limits have been established
which limit the percentage of portfolio assets that can be invested with a specific issuer. GASB
Statement No. 40, Deposit and Investment Risk Disclosures, requires disclosure when the percentage
is 5% or more of the total investments in any one issuer. Investments issued or explicitly guaranteed
by the U.S. government and investments in mutual funds, external investments pools, and other
pooled investments are excluded from this disclosure requirement. The Town’s portfolio of
investments requiring disclosure are as follows: Federal National Mortgage Association — Fannie Mae
(10.6%), Federal Home Loan Banks (7.0%) and Freddie Mac (6.24%).

Custodial Credit Risk: Custodial credit risk is the risk that, in the event of the failure of the
counterparty, the Agency would not recover the value of its investment or collateral securities that
are in the possession of an outside party. The investment policy of the Agency minimizes this risk by
establishing minimum standards for institutions and dealers used by the Agency. Consistent with
the Agency’s investment policy, the investments are held by custodial banks/institutions in the
Agency’s name, or in street name or nominee name as the agent, as applicable.
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements
September 30, 2024

Note 3 - Deposits and Investments (continued)

Fair Value Hierarchy: GASB Statement No. 72, Fair Value Measurement and Application, establishes
a hierarchy disclosure framework which prioritizes and ranks the level of market price observability
used in measuring investments at fair value. Various inputs are used in determining the fair value of
investments. These inputs are categorized into a fair value hierarchy consisting of three broad levels

for financial statement purposes as follows:

] Level 1 - investments reflect unadjusted quoted prices in active markets for identical
assets.

J Level 2 - investments reflect prices that are based on significant other observable assets,
either directly or indirectly, which may include inputs in markets that are not considered
to be active.

J Level 3 - investments reflect prices based upon significant unobservable sources.

The categorization of investments within the hierarchy is based upon the pricing transparency of the

instrument and should not be perceived as the particular investment’s risk.

The following is a general description of the valuation methodologies used for assets measured at

fair value.

Investments classified as Level 1 for the Agency, in the table below, are valued using prices quoted
in active markets for identical securities.

Fair values of investments held by the Agency are classified at September 30, 2024 as follows:

Quoted Prices
in Active
Markets for

Total Identical Assets
Investment Type Fair Value (Level 1)

United States treasuries 1,288,295 S 1,288,295
United States agency securities 1,615,311 1,615,311
Corporate notes/debt securities 933,484 933,484
Total investments measured
at fair value 3,837,090 S 3,837,090
Money market funds and
other deposits 3,690,291

Total 7,527,381
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements

September 30, 2024

Note 4 - Tax Incremental Revenues

The primary source of revenue for the Agency is tax incremental revenues collected from the Town
of Davie, Broward County, North Broward Hospital District, South Broward Hospital District, Central
Broward Water Control District and Children’s Services Council of Broward County. These entities
levy ad valorem property taxes within the legally defined redevelopment area of the Agency. The tax
incremental revenue is calculated by applying the adopted millage rate to the increase in current
year taxable assessed valuations over the 1988 base year assessed valuations for all properties
located within the Agency’s boundaries.

Assessed values are established by the Broward County Property Appraiser. Sums are determined in
accordance with Florida Statute 163.387(1). The calculations are based upon the total value of
assessments derived from the certified Property Tax Rolls provided by the Broward County Property
Appraiser’s Office. (Increment x Current Operating Millage) x 95% = Contribution. Payments are due
to the Agency on or before January 1 of each year, otherwise the full amount of the increment will
become due. As improvements are made in the redevelopment area and property values increase, a
larger amount of money is generated for the Agency. These revenues fund additional improvements
in the redevelopment area through their reinvestment back into the area.

Note 5 - Deposits and Withdrawals

As required by Florida Statute section 163.387(8), additional description of Agency financial
information during fiscal year 2024 is as follows:

Sources of deposits:
Tax increment:

Town of Davie (transfer in) S 4,302,721

Broward County 4,242,351

Children's Services Council

of Broward County 344,814

Central Broward Water

Control District 83,238

North Broward

Hospital District 103,419

South Broward

Hospital District 65,095
Charges for services 2,120
Investment income 311,877

Total sources S 9,455,635

Purpose of withdrawals:
General government

Personnel services S 315,801

Operating 1,772,906

Grants and aids 2,401,062

Debt service:

Principal retirement 1,594,276

Interest and other charges 111,089
Total withdrawals S 6,195,134
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements

September 30, 2024

Note 6 - Transfers and Interfund Loans
Transfers of $ 4,302,721 were made from the Town of Davie to the Agency relating to tax incremental
revenues collected by the Town of Davie on behalf of the Agency. In the prior year, the Town of Davie

advanced $ 4,000,000 to the CRA for the continuation of CRA projects and is to be repaid in four
annual installments of $ 1,000,000 with no interest through 2026.

Note 7 - Capital Assets

Capital asset activity for the year ending September 30, 2024 was as follows:

Balance Additions Retirements Balance
October 1, and and September 30,
2023 Transfers Transfers 2024
Capital assets, not being
depreciated:
Land S 18,692,350 S - S S 18,692,350

Construction in progress 1,676,742 - (1,676,742) -

Total capital assets,
not being depreciated 20,369,092 - (1,676,742) 18,692,350

Capital assets, being depreciated:

Infrastructure 1,988,292 1,632,758 - 3,621,050
Machinery, equipment and
vehicles 31,677 - - 31,677

Total capital assets,
being depreciated 2,019,969 1,632,758 - 3,652,727

Total capital assets 22,389,061 1,632,758 (1,676,742) 22,345,077

Less accumulated depreciation for:

Infrastructure 1,986,711 21,042 - 2,007,753
Machinery, equipment and
vehicles 25,340 6,337 - 31,677

Total accumulated
depreciation 2,012,051 27,379 - 2,039,430

Total capital assets,
being depreciated, net 7,918 1,605,379 - 1,613,297

Governmental activities
capital assets, net S 20,377,010 S 1,605,379 S (1,676,742) S 20,305,647

Provision for depreciation was charged to functions as follows:

Governmental Activities:
General government S 27,379
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements

September 30, 2024

Note 8 - Long-Term Debt
Debt at September 30, 2024 included the following:

Community Redevelopment Agency Bonds - The Agency previously issued S 20,000,000 Community
Redevelopment Bonds, Series 2010, to make various infrastructure improvements, including
drainage, road, and water and sewer improvements, and to acquire land for redevelopment
purposes. On August 28, 2013 and September 28, 2013, the Agency issued Community
Redevelopment Refunding Bonds, Series 2013A and 2013B, amounting to $ 10,000,000 and
$ 7,394,769, respectively, to currently refund the then outstanding Series 2010 Bonds. The 2013A
and 2013B Bonds bear interest at the fixed rate of 2.47% and 2.43%, respectively, subject to
adjustments based on occurrence of a determination of taxability event and by margin rate factor as
calculated by lender. During fiscal year 2018, the interest rates were increased to 3.002% and 2.953%
for the 2013A and 2013B Bonds, respectively, due to a change in the corporate tax rate. Principal
and interest on both series is payable semiannually on each June 10 and December 10 through
maturity in December 2025. The Bonds are secured by a pledge and lien on tax incremental revenues
of the Town’s Agency. In addition, the Town covenants to annually budget and appropriate legally
available non-ad valorem revenues to cover any shortfall in tax incremental revenue of the Agency
to pay for scheduled principal and interest.

Annual debt service requirements estimated to maturity for the Community Redevelopment Agency
Bonds, Series 2013A are as follows:

Year Ending
September 30, Principal Interest Total
2025 S 940,344 S 36,110 S 976,454
2026 479,014 7,310 486,324
Total S 1,419,358 S 43,420 S 1,462,778

Annual debt service requirements estimated to maturity for the Community Redevelopment Agency
Bonds, Series 2013B are as follows:

Year Ending
September 30, Principal Interest Total
2025 S 694,053 S 26,217 S 720,270
2026 353,446 5,306 358,752
Total $ 1,047,499 $ 31,523 $ 1,079,022
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements

September 30, 2024

Note 8 - Long-Term Debt (continued)

The outstanding Agency Series 2013A and 2013B arrangements discussed above include other
financial provisions for events of defaults such as payment defaults, violation of covenants,
insolvency, false representation, and failure to budget and appropriate. These events may increase
the current interest rate to the lesser of 18% or the maximum lawful rate during the continuation of
an event of default. The events may declare any unpaid principal and interest (acceleration of
maturity) due immediately. The lender may also seek enforcement of and exercise all remedies
available and allowed by law. These facilities are also subject to rate adjustments based on
occurrence of a determination of taxability event by margin rate factor as calculated by lender.
Prepayment fees/premiums may also apply.

Long-term liability activity for the year ended September 30, 2024 was as follows:

Due
Beginning Ending Within
Balance Additions Deletions Balance One Year
Community Redevelopment
Refunding Bond Series 2013A * S 2,336,462 S - S 917,104 S 1,419,358 § 940,344
Community Redevelopment
Refunding Bond Series 2013B * 1,724,671 - 677,172 1,047,499 694,053
4,061,133 - 1,594,276 2,466,857 1,634,397
Compensated Absences 39,360 38,689 18,035 60,014 26,764
Total S 4,100,493 S 38,689 S 1,612,311 S 2,526,871 S 1,661,161

* Bonds from direct borrowing and private placements have an outstanding balance of $ 2,466,857 as of
September 30, 2024.

Pledged Revenues: The Agency’s debt is collateralized by tax incremental revenues. The following
table provides the gross revenue received in the current year and pledged for the bonds, the current
year principal and interest paid on the debt, the date through which the revenue is pledged under
the debt agreement, and the total pledged future revenue for the debt, which is the amount
remaining of principal and interest on the indebtedness at September 30, 2024

Principal Future
Gross and Maturities
Revenue Interest Principal Pledged
Debt Issue Pledged Revenue Received Paid and Interest Through:
Governmental Activities:
Community Redevelopment Tax incremental revenues
Refunding Bonds, Series 2013A  of the Town's Community
and 2013B Redevelopment Agency $ 9,141,638 ¢ 1,705,365 ¢ 2,541,800 2026
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Town of Davie Community Redevelopment Agency
(A Component Unit of the Town of Davie)

Notes to Financial Statements

September 30, 2024

Note 9 - Risk Management

The Agency is exposed to various risks of loss for worker’s compensation, general liability and other
various risks of loss related to theft, errors, and omissions. The Agency is covered for such risks under
the Preferred Governmental Insurance Trust. In addition, the Town’s Self-Insurance Fund is
established to account for and finance its insured and uninsured risks of loss. There have been no
settlements that exceeded insurance coverage during the past three fiscal years.

Note 10 - Encumbrances
Encumbrance accounting is utilized to the extent necessary to assure budgetary control and
accountability and to facilitate effective cash planning and control. At year end, the Agency had no
encumbrances expected to be honored upon performance by vendors in the next year.
The encumbrances and related appropriation lapse at the end of the year, but are re-appropriated
and become part of the subsequent year’s budget because performance under the executory
contract is expected in the next year.

Note 11 - Commitments and Contingencies
The Agency budgets its carryforward tax increment financing (TIF) for capital projects and land

acquisition in compliance with Florida Statutes. The Agency has existing development agreements
that commit future revenues towards TIF rebates and commercial property improvement grants.
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Town of Davie Community Redevelopment Agency

(A Component Unit of the Town of Davie)

Schedule of Revenues, Expenditures and Changes in Fund Balance - Budget and Actual

For the Year Ended September 30, 2024

Revenues:
Tax incremental
Charges for services
Investment income

Total revenues

Expenditures:

General government:

General services department:
Personnel services
Operating
Grants and aids
Capital outlay

Total general government

Debt service:

Principal

Interest and other fiscal charges
Total debt service

Total expenditures
Excess (deficiency) of
revenues over (under)
expenditures
Other Financing Sources (Uses):
Appropriated fund balance
Transfers from primary government

Transfers to primary government

Total other financing
sources (uses)

Net change in
fund balance

Fund Balance - Beginning

Fund Balance - Ending

Variance
Budgeted Amounts Actual with Final

Original Final Amounts Budget
4,868,500 S 4,868,500 S 4,838,917 S (29,583)
- - 2,120 2,120
15,000 15,000 311,877 296,877
4,883,500 4,883,500 5,152,914 269,414
317,436 317,436 315,801 1,635
4,299,348 4,339,173 1,772,906 2,566,267
3,925,000 3,925,000 2,401,062 1,523,938
2,279,925 2,845,368 - 2,845,368
10,821,709 11,426,977 4,489,769 6,937,208
1,594,278 1,594,278 1,594,276 2

111,089 111,089 111,089 -
1,705,367 1,705,367 1,705,365 2
12,527,076 13,132,344 6,195,134 6,937,210
(7,643,576) (8,248,844) (1,042,220) 7,206,624
4,326,735 4,932,003 - (4,932,003)
4,316,841 4,316,841 4,302,721 (14,120)
(1,000,000) (1,000,000) - 1,000,000
7,643,576 8,248,844 4,302,721 (3,946,123)
- - 3,260,501 3,260,501

1,932,002
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Q Citrin Cooperman & Company, LLP
COOPERMAN"® Certified Public Accountants

6550 N Federal Hwy, 4th Floor
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citrincooperman.com

INDEPENDENT AUDITOR’S 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

To the Community Redevelopment Agency Board
Town of Davie Community Redevelopment Agency
Davie, Florida

We have audited, in accordance with the 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 governmental
activities and the major fund of the Town of Davie Community Redevelopment Agency (the “Agency”)
as of and for the year ended September 30, 2024, and the related notes to the financial statements,
which collectively comprise the Agency’s basic financial statements, and have issued our report thereon
dated March 27, 2025.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Agency's internal
control over financial reporting (“internal control”) as a basis for designing audit procedures that are
appropriate in the circumstances for the purpose of expressing our opinions on the financial statements,
but not for the purpose of expressing an opinion on the effectiveness of the Agency’s internal control.
Accordingly, we do not express an opinion on the effectiveness of the Agency’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 a combination
of deficiencies, in internal control such that there is a reasonable possibility that a material misstatement
of the entity’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 or significant deficiencies may exist that have not been identified.

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’ business needs.
The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman Advisors LLC are independent
member firms of the Moore North America, Inc. (MNA) Association, which is itself a regional member of Moore Global Network Limited (MGNL). All the firms associated with MNA are
independently owned and managed entities. Their membership in, or association with, MNA should not be construed as constituting or implying any partnership between them.
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Agency’s financial statements are free
from material misstatement, we performed tests of its compliance with certain provisions of laws,
regulations, contracts and grant agreements, noncompliance with which could have a direct and material
effect on the financial statements. 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 entity’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 entity’s internal control and compliance. Accordingly,
this communication is not suitable for any other purpose.

e W;@{%w

Fort Lauderdale, Florida
March 27, 2025

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’ business needs.
The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman Advisors LLC are independent
member firms of the Moore North America, Inc. (MNA) Association, which is itself a regional member of Moore Global Network Limited (MGNL). All the firms associated with MNA are
independently owned and managed entities. Their membership in, or association with, MNA should not be construed as constituting or implying any partnership between them.
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MANAGEMENT LETTER REQUIRED BY CHAPTER 10.550 OF THE RULES
OF THE AUDITOR GENERAL OF THE STATE OF FLORIDA

To the Community Redevelopment Agency Board
Town of Davie Community Redevelopment Agency
Davie, Florida

Report on Financial Statements

We have audited the governmental activities and major fund of the Town of Davie Community
Redevelopment Agency (a component unit of the Town of Davie, Florida) (the “Agency”), as of and for
the year ended September 30, 2024, and have issued our report thereon dated March 27, 2025.

Auditor’s Responsibility

We conducted our audit 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 and Chapter 10.550, Rules of the Auditor General.

Other Reporting Requirements

We have issued our Independent Auditor’s Report on Internal Control over Financial Reporting and on
Compliance and Other Matters Based on an Audit of the Financial Statements Performed in Accordance
with Government Auditing Standards and Independent Accountant’s Report on an examination
conducted in accordance with AICPA Professional Standards, AT-C Section 315, regarding compliance
requirements in accordance with Chapter 10.550, Rules of the Auditor General. Disclosures in those
reports, which are dated March 27, 2025, should be considered in conjunction with this management
letter.

Prior Audit Findings

Section 10.554(1)(i)1., Rules of the Auditor General, requires that we determine whether or not
corrective actions have been taken to address findings and recommendations made in the preceding
annual financial audit report. There were no findings or recommendations made in the preceding annual
financial audit report.

Official Title and Legal Authority

Section 10.554(1)(i)4., Rules of the Auditor General, requires that the name or official title and legal
authority for the primary government and each component unit of the reporting entity be disclosed in
this management letter, unless disclosed in the notes to the financial statements. Town of Davie
Community Redevelopment Agency (a component unit of the Town of Davie, Florida) was established
May 5, 1988 by the Town of Davie Council Ordinance No. 88-23, pursuant to the laws of the State of
Florida. The Agency does not have any component units.

"Citrin Cooperman" is the brand under which Citrin Cooperman & Company, LLP, a licensed independent CPA firm, and Citrin Cooperman Advisors LLC serve clients’ business needs.
The two firms operate as separate legal entities in an alternative practice structure. The entities of Citrin Cooperman & Company, LLP and Citrin Cooperman Advisors LLC are independent
member firms of the Moore North America, Inc. (MNA) Association, which is itself a regional member of Moore Global Network Limited (MGNL). All the firms associated with MNA are
independently owned and managed entities. Their membership in, or association with, MNA should not be construed as constituting or implying any partnership between them.
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Financial Condition and Management

Section 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, requires that we apply appropriate
procedures and report the results of our determination as to whether or not the Agency has met one or
more of the conditions described in Section 218.503(1), Florida Statutes, and to identify the specific
condition(s) met. In connection with our audit, we determined that the Agency did not meet any of the
conditions described in Section 218.503(1), Florida Statutes.

Pursuant to Sections 10.554(1)(i)5.b. and 10.556(8), Rules of the Auditor General, we applied financial
condition assessment procedures for the Agency. It is management’s responsibility to monitor the
Agency’s financial condition, and our financial condition assessment was based in part on
representations made by management and the review of financial information provided by the same.

Section 10.554(1)(i)2., Rules of the Auditor General, requires that we communicate any
recommendations to improve financial management. In connection with our audit, we did not have any
such recommendations.

Specific Information

As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(i)6, Rules of the Auditor
General, the Agency is required to report certain specific information, as the Agency is a dependent
special district of the Town of Davie, Florida. This information can be found in the Town of Davie, Florida’s
Annual Comprehensive Financial Report for the year ended September 30, 2024.

Additional Matters

Section 10.554(1)(i)3., Rules of the Auditor General, requires us to communicate noncompliance with
provisions of contracts or grant agreements, or abuse, that have occurred, or are likely to have occurred,
that have an effect on the financial statements that is less than material but warrants attention of those
charged with governance. In connection with our audit, we did not note any such findings.

Purpose of this Letter

Our management letter is intended solely for the information and use of the Legislative Auditing
Committee, members of the Florida Senate and the Florida House of Representatives, the Florida Auditor
General, Federal and other granting agencies, the Community Redevelopment Agency Board and
applicable management, and is not intended to be and should not be used by anyone other than these
specified parties.

o g8

Fort Lauderdale, Florida
March 27, 2025
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INDEPENDENT ACCOUNTANT’S REPORT ON COMPLIANCE
WITH SECTION 218.415, FLORIDA STATUTES AND SECTIONS 163.387(6)
AND 163.387(7), FLORIDA STATUTES

To the Community Redevelopment Agency Board
Town of Davie Community Redevelopment Agency
Davie, Florida

We have examined Town of Davie Community Redevelopment Agency (a component unit of the Town
of Davie, Florida) (the “Agency”) compliance with the requirements of Section 218.415, Florida Statutes,
Local Government Investment Policies, and Sections 163.387(6) and (7), Florida Statutes, Redevelopment
Trust Fund, the (“specified requirements”) during the year ended September 30, 2024. Management is
responsible for the Agency’s compliance with those specified requirements. Our responsibility is to
express an opinion on the Agency’s compliance with those specified requirements based on our
examination.

Our examination was conducted in accordance with attestation standards established by the American
Institute of Certified Public Accountants. Those standards require that we plan and perform the
examination to obtain reasonable assurance about whether the Agency complied, in all material
respects, with the specified requirements referenced above. An examination involves performing
procedures to obtain evidence about whether the Agency complied with the specified requirements.
The nature, timing, and extent of the procedures selected depend on our judgment, including an
assessment of the risks of material noncompliance, whether due to fraud or error. We believe that the
evidence we obtained is sufficient and appropriate to provide a reasonable basis for our opinion.

We are required to be independent and to meet our ethical responsibilities in accordance with relevant
ethical requirements relating to the examination engagement.

Our examination does not provide a legal determination on the Agency’s compliance with the specified
requirements.

In our opinion, the Agency complied, in all material respects, with the aforementioned requirements for
the year ended September 30, 2024.

This report is intended solely for the information and use of the State of Florida Auditor General, the
Community Redevelopment Agency Board and applicable management, and is not intended to be and
should not be used by anyone other than these specified parties.

Fort Lauderdale lorida 8

March 27, 2025
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